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The Financial Situation 


HE eyes of the people of the entire earth have 
naturally been centered upon the World Mone- 
tary and Economic Conference which began its ses- 
sions at London on Monday of the present week, 
with representatives of 67 nations present by invita- 
tion. In the nature cf things progress has been 
slow. The matter of the inter-Allied debts to the 
United States cropped up unexpectedly at the very 
beginning, notwithstanding the United States has 
insisted that these debts must be excluded from the 
agenda. The British Prime Minister, Ramsay Mac- 
Donald, thought it a good time to make incidental 
reference to the same by saying that it was to be 
deeply regretted that these debts could not form 
one of the topics before the conference ended, inas- 
much as in his view the question of the war debts 
“must be dealt with before every obstacle to general 
recovery has been removed,” and he insisted that 
“it must be taken up without delay by the nations 
concerned.” “Lausanne,” he insisted, “has to be 
completed and this vexed question settled once for 
all in the light of present world conditions.” He 
added: “This conference is a sequel to the work 
done at Lausanne last year when by a conditional 
agreement on how to deal with war debts and repa- 
rations, Europe was saved from immediate financial 
collapse. It will be remembered that having fin- 
ished its own immediate work at Lausanne, the Con- 
ference reported that for the clearance of the world 
crisis a wider conference should be called and that 
the League of Nations should be invited to take that 
in hand without delay.” But circumstances forced 
a change of policy, and the United States in par- 
ticular (though Mr. MacDonald would not say so) 
was adamant in its refusal to have the war debts 
intertwined in any way with purely monetary and 
economic questions. 

Following Monday’s incidental reference to the 
war debts, these war debts took a concrete form in 
the action of the different governments in dealing 
with the debt payments due on June 15. The result 
in this latter case was that Great Britain decided 
to take advantage of the inflation rider of the Farm 
Relief Bill and make a “token” payment of $10,- 
000,000 in silver bullion, at the rate of 50c. an ounce, 
on the $75,950,000 debt payment due on June 15. 
This meant a saving on the amount paid, according 
to Washington authorities, of $2,757,000. The metal 
was obtained in India, and in British money the 
payment was £1,756,000, which at Wednesday’s quo- 
tation of 36144c. an ounce would amount to 
$7,243,000. It was also figured out that had Eng- 
land elected to buy American exchange abroad at the 


prevailing rate of about 85% of the gold dollar at 
par the British authorities would have saved 138% 
less than by making the payment in silver. 

President Roosevelt’s statement in announcing 
Great Britain’s action, and undertaking to interpret 
it, pointed out that the British Government had an- 
nounced the payment to the United States of $10,- 
000,000 in silver, with a note indicating that this 
payment was to be considered “as an acknowledg- 
ment of the debt, pending a final settlement.” The 
President observed that “such payment does not of 
course in any sense prejudice the freedom of either 
government in any subsequent discussion of the en- 
tire debt question, which will take account of this 
and other debt payments.” Most graciously the 
President took occasion to say: “In a spirit of co- 
operation, I have, as Executive, noted the represen- 
tations of the British Government with respect to 
the payment of the June 15 instalments, inasmuch 
as the payment made is accompanied by a clear ac- 
knowledgment of the debt itself. In view of these 
representations and of the payment, I have no per- 
sonal hesitation in saying that I do not charac- 
terize the resultant situation as a default.” 

Mr. Roosevelt took pains, however, to say that “as 
a matter of information to the American public, I 
want to make it clear that the Economic Conference 
now being held in London does not include in its 
program any consideration of the debts owed by 
various governments to the United States. The 
American delegates have been instructed not to dis- 
cuss debts with the representatives of any of the 
debtor governments. This is in accordance with the 
further principle that I have felt important, that 
the debts be considered on their merits and separate 
from other international economic questions.” 

The President of course did what was right and 
proper in the circumstances. It quickly appeared 
that the French Government would again default on 
its indebtedness, just as it had on Dec. 15 last, but 
that Italy would pay $1,000,000 out of $13,545,000 
due to the United States, and that Finland was the 
only nation to meet its obligations in full, paying 
$148,592. 

Washington advices, on June 14, stated that the 
silver to be received from England would be placed 
in the Treasury and minted into silver dollars if 
this was regarded as necessary by the Secretary of 
the Treasury. The law says that “The Secretary 
shall cause silver certificates to be issued in such 
denominations as he deems advisable to the total 
number of dollars for which such silver was accepted 
in payment of debts. Such silver certificates shall 
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be used by the Treasurer of the United States in pay- 
ment of any obligations of the United States.” 


——@—— 
OWEVER, these debt matters have been en- 
tirely subordinate to the larger question of 
the stabilization of the American dollar in terms 
of foreign currencies, and in particular those of 
Great Britain and France. The question of the 
stability of the American dollar is the one of deepest 
and of most intimate concern. It is indeed the vital 
point in the general stabilization of currency values. 
Moreover, it is a complex question, as well as a 
vital one—to Great Britain perhaps more so than 
the United States. The United States has actually 
engaged in debasing the value of the gold dollar for 
the purpose of impairing the purchasing power of 
the dollar, hoping thereby to bring about a rise in 
commodity and general values, this last being with 
the idea of causing inflation so as to arrest the long- 
continued deflation. 

The United States deliberately passed off the gold 
standard in defiance of constitutional provisions 
and in repudiation of its pledged faith so as to in- 
augurate a new economic era. Ours is a scheme of 
social and economic reform. Great Britain, on the 
other hand, was, in September 1931, forced off the 
gold standard against the herculean efforts of her 
officials to prevent anything of the kind. But hav- 
ing once departed from the gold basis, it has found 
to its surprise that certain definite advantages have 
accrued. In face of the decline in the foreign ex- 
change value of the pound sterling, commodity 
prices at home in Great Britain have remained re- 
markably steady. On the other hand, the deprecia- 
tion in the foreign exchange value of the pound has 
been of inestimable service in stimulating trade 
with the Far East—with the countries on a silver 
basis, and those whose units of value have them- 
selves suffered depreciation. The British textile 
trades almost immediately enjoyed a great revival 
with the Far East, as we showed in our cotton goods 
review at the time. 

It has been a sort of anomaly with the pound ster- 
ling having lost little of its purchasing power at 
home, but with the decline in its foreign value en- 
abling it to send goods correspondingly cheapened 
to markets previously closed to British goods. In 
cotton textiles Great Britain was at once enabled to 
compete with Japan so long as Japan undertook to 
keep on the gold basis, and it is a significant fact 
that while Great Britain suspended gold payments 
in September 1931 Japan found itself obliged to 
abandon the gold basis the following January 
(1932). 

Having gained this unique advantage, with a unit 
having a certain value at home and a different value 
abroad, her statesmen are naturally desirous of re- 
taining it, and we should not by any action of ours 
seek to deprive her of it. And certainly we should 
not by any action of ours undertake to bring pres- 
sure to bear to force abandonment of such advan- 
tage. In an Associated Press dispatch from Lon- 
don of last Saturday, published in the morning 
papers on Sunday, June 11, the correspondent, after 
reporting that three of the great Powers had opened 
currency talk before the beginning of the World 
Monetary and Economic Conference on Monday, 
went on to say: 


“British financial quarters are showing almost as 
much interest in the stabilization of the Japanese 
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yen as in the stabilization of the American dollar. 
Depreciation in Japanese currency is more severe 
than in any other major money, and there has been 
a storm of protest from British commercial inter- 
ests competing with Japanese goods in the Far East 
and even in the British Isles. 

“Indications in monetary quarters are even that 
stabilization of the dollar, pound and yen may be- 
come a vital issue. The Americans are chiefly inter- 
ested in establishing the dollar relation to the 
pound, while the British are regarded as unlikely 
to commit the pound to a definite level without a 
similar commitment for the yen.” 


The foregoing states the situation accurately. It 
is trade that Great Britain has at stake, and if-sta- 
bilization of the American dollar or the pound 
sterling should jeopardize such trade the British 
authorities could hardly be expected to give willing 
assent. The same circumstance will explain why 
the British authorities have been constantly inter- 
posing obstacles to the rise in the foreign value of 
the pound sterling. It is a well-known fact that 
London has become a huge depository for refuge 
funds—funds seeking safety with the result that 
there has been a growing tendency for the pound 
sterling to rise to its old gold value of $4.8665 and 
constant resort has had to be had to operations 
by the Exchange Equalization Fund to prevent any- 
thing of the kind. The reason has been simply that 
any such recovery would be detrimental to the trade 
with the Far East, where depreciation in the pound 
sterling is essential to the continuance of such 
trade. 

We are very much afraid that our Government 
and our representatives in London are having no 
proper conception of these inherent difficulties sur- 
rounding the general problem of stabilization. Be- 
sides this, it is a serious question whether stabiliza- 
tion, if actually carried to the point of an agree- 
ment for valuing the depreciated American dollar 
in terms of the currency units of the leading coun- 
tries of the world—it is a question even if such an 
agreement were reached it could be carried out for 
any definite period of time. In the early part of 
the present week all the leading foreign exchanges 
again turned strongly against the United States, 
which means that the dollar kept becoming more 
and more depreciated in terms of the leading Euro- 
pean exchanges. On Thursday, however, there was 
a sudden change, and these foreign exchanges once 
more turned downward, lessening to that extent the 
depreciation of the dollar. The explanation offered 
in advices from London was that agreement on the 
principle of stabilization of the dollar and the pound 
sterling had been reached. At first it was stated 
that the rate had not been settled, but later the 
reports came that it was generally believed that sta- 
bilization would be at the rate of $4.05 a pound, but 
that rumors put the range between $4.03 and $4.07. 
A cablegram from the “Evening Post” foreign serv- 
ice from London, June 15, stated that although the 
American delegation to the Economic Conference 
had denied a rumor that a dollar stabilization agree- 
ment had been finally reached, it had been learned 
that the dollar was to be temporarily stabilized at 
84c. as the first fruit of the negotiations between 
representatives of the central banks and treasuries 
of the United States, Great Britain and France held 
behind the scenes of the Conference. On that basis 
the new value of the dollar, it was figured, would be 
about 85c. However, it was emphatically denied at 
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Washington that any rates of stabilization had been 
agreed upon. 

But it seems to us that the question of the new 
rates, whatever the figures may be, is less important 
than the question whether the rates, when once fixed 
can be maintained. And in view of the provisions 
of our own laws it would appear to be a real ques- 
tion whether stabilization at rates fixed between 
the different countries themselves is really a possi- 
bility. The reader should bear in mind that agree- 
ment as to rates is only one part of the problem. 
The President, after he gets his plan for stabiliza- 
tion settled, is required under the law to fix the gold 
content of the new dollar. That perhaps may be 
considered a part of the stabilization process itself. 

But after his investigation and discussions have 
led to the fixing of the rates he is required by sub- 
division (2) of Section 43 “by proclamation to fix 
the weight of the gold dollar in grains nine-tenths 
fine and also to fix the weight of the silver dollar 
in grains nine-tenths fine at a definite fixed ratio 
in relation to the gold dollar at such amounts as 
he finds necessary from his investigation to stabilize 
domestic prices or to protect the foreign commerce 
against the adverse effect of the depreciated foreign 
currencies.” All of which would not be so bad if 
he was not also required “to provide for the un- 
limited coinage of such gold and silver at the ratio 
so fixed.” 

The nub and the rub is in the requirement for the 
unlimited coinage of silver. With this requirement 
in force, will not the United States immediately 
become the dumping ground for all the surplus sil- 
ver in the world, in addition to the large masses of 
new Silver that may be produced from time to time? 
And this being so, will not the United States imme- 
diately drop to a silver basis on the level with China, 
where the price of silver will be the controlling fac- 
tor, all agreements for stabilization between the 
United States and the other leading countries to the 
contrary notwithstanding? Will not all the surplus 
supplies of silver for which India has been trying 
to find an outside market find immediate lodge- 
ment here. The pound sterling is at present an- 
chored to the Indian rupee at the rate of one shilling 
and six pence per rupee. Is that ratio to be changed ? 
If so, we have heard of no suggestion to that effect. 
And if there is to be no change, how is the United 
States to carry the load all by itself, unassisted by 
India or Great Britain or any other leading coun- 
try? Must we not, therefore, inevitably drift to a 
silver basis with all that that involves, and very 
quickly, too? At all events, stabilization, whatever 
the rates agreed upon, and however carefully de- 
vised, would seem out of the question so long as 
silver coinage on an unlimited basis continues an 
indisputable requirement. 

a 

MONG the numerous Congressional measures 
which have found their way to the Federal 
statute book the present week may be mentioned 
what is known as the Glass-Steagall banking bill, 
approved by both houses of Congress on June 13, 
and signed by the President yesterday (June 16). 
President Roosevelt went out of his way to tell 
Carter Glass that in Mr. Roosevelt’s estimation the 
new measure was the best banking law since the 
Federal Reserve System was created, and he invited 
the Virginia Senator to be present to receive the pen 
used in the signing of the Act. In this we feel our- 
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selves obliged to differ with the President. In our 
view the new Act is more likely to undermine the 
Federal Reserve System and to work for its ultimate 
destruction than to strengthen and improve it. In 
this we do not have in mind those provisions which 
embody some evidently needed reforms in banking 
practice, or design the Reserve Board to use its power 
to prevent speculation with Reserve credit and see- 
ing to it that member banks may not lend to their 
officers; or the provision that authorizes the re- 
moval of bank officers for “unsafe or unsound prac- 
tices,” or the requirement that member bank officers 
shall not be directors of investment houses. Nor 
would we quarrel with the general purpose to con- 
trol bank affiliates with the idea (1) to separate as 
far as possible national and member banks from 
affiliates of all kinds; (2) to limit the amount of 
advances or loans which can be obtained by affiliates 
from the parent institutions with which they are con- 
nected, and (3) to install a satisfactory examination 
of affiliates, working simultaneously with the pres- 
ent system of examination applicable to the parent 
banks. 

Some restrictions of that kind were clearly called 
for, though there is much of a debatable character 
in the correctives provided in the new law for deal- 
ing with the practices referred to. It is open to 
question, too, whether the new Act does not go too 
far in requiring that after one year from enactment 
of the law no member bank shall be affiliated in any 
manner with any underwriter or distributor of 
securities, and in making it unlawful after the ex- 
piration of one year for any person or firm engaged 
in underwriting or distributing securities to engage 
in “the business of receiving deposits subject to 
check or to repayment upon presentation of a pass 
book, certificate of deposits or other evidence of 
debt.” Not unlikely proper correctives could have 
been achieved by less drastic means. 

The overwhelmingly objectionable feature is the 
guaranty of bank deposits, or insurance of deposits, 
as the provision is called. In its operation this 
guaranty of bank deposits cannot act differently 
from the numerous State bank guaranties which 
have all ended in failure and which all merit con- 
demnation because they penalize in their ultimate 
operation the conservative and carefully managed 
bank, for the benefit of the slovenly and criminally 
managed institution. In this instance, too, the 
burdens in the setting up of the pool or original 
fund are not to be light. The underlying strength 
of the Federal Reserve System is in a measure im- 
paired by requiring the Reserve banks to contribute 
an important part of this original guaranty fund 
out of their accumulated surplus. In addition, the 
Government itself is required to make a large con- 
tribution, and the member banks themselves are 
likewise called upon for a considerable sum. 

We are told that the insurance or guaranty fund 
may ultimately reach $2,000,000,000, but that at the 
start there is to be a pool of $450,000,000 to $500,- 
000,000. On the basis of $450,000,000 the pool will 
be made up of $150,000,000 from a Treasury fund 
which, it is asserted, has been paid in from the Fed- 
eral Reserve System over a number of years—in 
other words, will come out of the public crib; $150,- 
000,000 more is to be taken directly from the surplus 
of the Federal Reserve banks, weakening them to 
that extent, as the present amount of their surplus 
is $278,599,000. The remaining $150,000,000 is to 
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be provided by the participating member banks. 
These participants will pay the temporary corpora- 
tion 14 of 1% of their total deposits, half of this 
sum immediately, and half on later demand. One- 
half of 1% of any increase.in deposits will also be 
paid in. If the pool needs more money before July 1 
1934, each member may be assessed not more than 
the total already paid. 

When the permanent corporation comes into 
effect, on July 1 1934, participants will purchase 
stock equal to 44 of 1% of their deposits, and like- 
wise later pay the.same percentage on any increase 
of deposits. In addition, “whenever” the pool equals 
or falls below 144 of 1% of the total deposit liabili- 
ties, participants shall be assessed the same propor- 
tion of their deposits. Under the terms of the fund 
deposits of an individual will be insured up to 
$2,500 until July 1 1934, at which time a “Federal 
Deposit Insurance Corporation” will furnish 100% 
insurance on deposits up to $10,000; 75% between 
that sum and $50,000, and 50% on sums over $50,000. 

Obviously such provisions will be calculated to 
drive many institutions out of the Reserve System, 
instead of holding them within the System. Con- 
gress cannot interpose its authority against the 
establishment of State banking systems by the 
States themselves, and it is a question how far it 
can interfere with the distribution of securities 
across State borders by banks organized under State 
law. The New York “Journal of Commerce” reports 
that the insurance clause in the Glass-Steagall Act 
will be fought in the courts as soon as it goes into 
effect. Suit would be brought by some stockholder 
of one of the large New York banks seeking to enjoin 
the bank from setting aside the insurance reserves 
required by the Act. The ground taken would be 
that the Act confiscates property of stockholders in 
the large banks for the benefit of depositors in 
smaller institutions, and that it violates the Con- 
stitution. The American Bankers’ Association, in 
a telegram to President Roosevelt, advised him that 
the Association would fight to the last ditch the 
deposit guaranty provisions as unsound, unscien- 
tific, unjust and dangerous, adding that overwhelm- 
ing opinion of experienced bankers is emphatically 
opposed to deposit guaranty, which compels strong 
and well-managed banks to pay the losses of the weak 
institutions. 

This is as it should be, for the effect of the whole 
scheme is to subvert the Federal Reserve System 
from its original purpose, and President Roosevelt, 
in declaring the new Act as the best banking law 
since the Federal Reserve System was created, must 
have had in mind simply the provisions for correct- 
ing the abuses which recent investigation has shown 
had grown up in the operation of the banks and of 
the Reserve System. Most important of all, the 
double liability of stockholders in banks is to be 
removed as far as further issues of stock are con- 
cerned. Think of the guaranteeing or insuring of 
bank deposits and then relieving the capital stock 
of its double liability! Carter Glass himself made 
the statement, saying: “We have written into the 
bill a provision which does not undertake to inter- 
fere with existing liability, but which obviates the 
double liability for future issues of stock.” 

——— 9 
NE of the developments of the week has been 
the possibility of a strike being inaugurated 
by the railroad brotherhoods on the railroads of the 
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United States. On Thursday, June 15, the Railway 
Executives’ Association gave the required notice 
that an additional cut of 1214% in wages would be 
made, effective the coming Nov. 1. The notice said 
that the temporary reduction of 10% now in force 
would be made permanent, and that an additional 
cut of 1214% would be imposed. The Railway Labor 
Executives’ Association, through its Chairman, 
A. P. Whitney, made immediate response by saying 
the proposed cut would be opposed even to the extent 
of an actual quitting of work at the time referred to, 
namely, Nov. 1. 

The 10% reduction originally came into effect 
Feb. 1 1932, and was for a period of one year. It 
was then continued for another period of nine 
months, with notice to be given June 15 if a change 
from the 10% reduction was contemplated. 

The railroad Managers should not be deterred by 
talk or threats of that kind. Under the Railroad 
Control Bill, which has just become a law, the rail- 
roads are restricted in reducing the number of men 
employed, whether they have any need for them or 
not, and they really have no alternative but to fur- 
ther reduce the pay scale under existing conditions. 
The best and strongest managed railroads of the 
country have found themselves unable to meet their 
expenses and ordinary fixed charges. Several of 
the large railroad systems have, as a consequence, 
been obliged to seek refuge in the courts and to go 
through the process of receiverships. If the coun- 
try is to enjoy enduring activity once more, it is 
necessary that these rail carriers should once more 
be placed firmly on their feet. There is no escaping 
from this conclusion. 

The railroad managers, however, should not con- 
tent themselves by collective action where the out- 
come will depend entirely upon the will and whim 
of the executive heads of the Railway Labor Associa- 
tion. These latter may always be depended upon to 
oppose any decrease in the rate of pay, whether the 
proposition has merit or not. Instead, each road 
should take the matter up with its own employees— 
that is the method really contemplated in the com- 
plicated provisions for dealing with labor contro- 
versies contained in the Transportation Act of 1920. 
Many of the employees are really sensible men and 
would be quick to recognize the necessity of yielding 
to the request for a further lowering of the wage 
seales; indeed, would feel it their duty to respond 
favorably to the request, and to respond quickly. 
And the good influence thus likely to be exerted by 
the employees of one system upon other bodies of 
employees is not to be overlooked. On the other 
hand, with the arrangements confined to the heads 
of the Railway Labor Executives’ Association there 
is likely to be much dilly-dallying, with repeated 
threats that the union labor on all the railroads in 
the United States will be called out unless the re- 
quest for further decreases in the rate of pay is 
withdrawn. 

isa) 

HE Federal Reserve condition statements this 
week are like those in all recent preceding 
weeks in showing further acquisitions of United 
States Government securities, but without bringing 
about an extension in the volume of Reserve credit 
afloat or an increase in the amount of currency in 
circulation. The proceeds of these purchases of 


United States securities simply go to swell the re- 
serves of the member banks, and this, in turn, serves 
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to reduce the occasion for their availing of the facili- 
ties of the Federal Reserve System and borrowing at 
the Reserve bank. The 12 Reserve institutions have 
enlarged their holdings of Government securities in 
amount of $20,841,000 during the week, but, on the 
other hand, member bank reserve account with the 
Federal Reserve banks has run up during the week 
from $2,203,889,000 to $2,281,378,000, and, simul- 
taneously, their borrowing at the Reserve banks, as 
reflected by the discount holdings of the latter, have 
been reduced from $276,665,000 to $253,762,000. At 
the same time the holdings of acceptances of the 12 
Reserve banks have also been further reduced, and 
for the same reascon, that is, by the banks them- 
selves carrying the acceptances in their own vaults, 
the further decrease during the week having been 
from $11,411,000 to $10,200,000. 

As a result, the aggregate volume of Reserve credit 
outstanding, as measured by the total of the bill and 
security holdings, has been reduced during the week 
from $2,204,708,000 to $2,200,030,000, notwithstand- 
ing that the Reserve System has taken over $20,- 
841,000 of additional United States securities. The 
experience in this respect is a repetition of that of 
all previous weeks. And for the past four weeks, 
during which holdings of United States securities 
have been increased from $1,836,598,000 May 17 to 
$1,932,444,000 June 14, the discount holdings of the 
12 Reserve banks, reflecting member bank borrow- 
ing, have been reduced from $330,225,000 to $253,- 
762,000, and the acceptance holdings have fallen 
from $77,543,000 to $10,200,000. 

As a consequence, the grand total of the bill and 
security holdings during these same four weeks, and 
which constitute a measure of the volume of Reserve 
credit outstanding, has been reduced from $2,249,- 
770,000 May 17 to $2,200,030,000 June 14, notwith- 
standing the acquisition of $95,846,000 of United 
States Government securities in the same period of 
four weeks. The Reserve account of the member 
banks, on deposit with the Reserve institutions, is 
now $2,281,378,000 as against $2,114,283,000 May 17. 

Simultaneously, the amount of Federal Reserve 
notes in circulation keeps steadily contracting as 
these notes are returning from circulation after the 
huge amount put afloat during the period of the 
bank holidays. During the past week the amount of 
Federal Reserve notes in circulation has been fur- 
ther reduced from $3,163,689,000 to $3,118,879,000. 
When the total of these Reserve notes was at its 
height, on March 15, during the period of the 
bank holidays, the amount of Reserve notes out- 
standing was no less than $4,292,702,000. As against 
this week’s further contraction of $45,310,000 in 
Reserve notes in circulation, there has been again 
a partial offset in an increase in the amount of 
Federal Reserve bank notes in circulation from 
$104,884,000 to $113,264,000. This last continues to 
be a growing item, and, as is well known, no cash 
reserves are required against these Federal Reserve 
bank notes. It should be added that in the total 
money in circulation there has been a decrease dur- 
ing the week in amount of $44,000,000, the larger 
part of which has been in the contraction in Federal 
Reserve note circulation. Gold reserves continue 
to expand, notwithstanding that no foreign gold of 
consequence is now arriving, and the total of these 
gold holdings has moved up further from $3,521,- 
985,000 to $3,532,790,000. 
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With gold holdings larger and liability on account 
of Federal Reserve notes outstanding again dimin- 
ished, the ratio of total gold reserves and other cash 
to deposit and Federal Reserve note liabilities com- 
bined is again somewhat higher, having risen from 
68.1% to 68.3%, notwithstanding the greater lia- 
bility on deposit account, the latter due mainly to 
the increase in member bank reserves, which last 
constitutes the principal item in the deposit liabili- 
ties. The holdings of United States Government 
securities as part collateral for Federal Reserve 
notes were reduced during the week from $505,- 
900,000 to $467,900,000. 

—o——— 

HAT the tide has changed in corporate affairs 
is evident from the fact that sprinkled with 
announcements of further reductions and omissions 
of dividend declarations by corporate entities, some 
announcements of increases in dividend payments 
and resumption of the same appear. The National 
Steel Corp. has the present week increased the quar- 
terly dividend on its capital stock from 1214c. ashare 
to 25c. a share, and MacAndrews & Forbes Co. has in- 
creased the quarterly dividend on its common stock 
from 25c. a share to 40c. ashare. Pie Bakeries, Inc., 
on June 10 declared a dividend of 134% on the 7% 
cumul. pref. stock, the first payment on said stock 
since July 1 1932, when the same 134% was paid. 
Universal Leaf Tobacco Co. declared an extra divi- 
dend of $1 a share in addition to the regular quar- 
terly dividend of 50c. a share on the common stock, 
and the New York & Honduras Rosario Mining Co. 
also declared an extra dividend of 3714c. a share in 
addition to the regular quarterly dividend of 25c. a 
share on its capital stock. The Marine Midland 
Corp. reduced the quarterly dividend on common 
from 20c. a share to 10c. a share, and the Minnesota 
Power & Light Co. reduced the quarterly dividend 
on its 7% cumul. pref. stock from $1.75 a share to 
8714c. a share, and the quarterly dividend on the 
6% cumul. pref. stock from $1.50 a share to T5c. a 
share. On June 15 the City Investing Co. decreased 
its dividend on the common stock from 114% a 
share to 1% a share, and the General Baking Co. 
likewise reduced its dividend on the common stock 
from 50c. a share to 25c. a share. The Electric Auto- 
Lite Co. again omitted the quarterly dividend on its 
common stock, after having omitted the same last 

March. 

—— 

HE stock market this week after its long cntinued 
period of rising prices suffered some downward 
reaction, though apparently this has been without 
any modification of the general feeling of optimism. 
Growing activity in all lines of trade and industry is 
still the underlying feature of strength in the market, 
though there have been very extensive profit taking 
sales and somewhat of a sobering sense has come as 
to the possibility of an uninterrupted upward course 
of prices. The depreciation in the foreign value of 
the American dollar has likewise been less of a 
stimulating agency than previously. Early in the 


week, as the pound sterling and the French franc 
continued to rule more and more strongly against 
New York the stimulus from that source was still in 
evidence and occasioned some sharp upward reactions 
in stock prices, but on Thursday the foreign exchanges 
declined all around and reports had it that an agree- 
ment had been reached between the United States 





4136 


and Great Britain for fixing the new value of the 
pound sterling at $4.05 to $4.07. Speculators then 
began to reason that if this be so foreign exchange 
fluctuations must henceforth play a much smaller part 
in affecting the course of market values. At any 
rate the course of stock prices has been more or less 
continuously ragged ever since Friday of last week 
and moved distinctly lower on Thursday with de- 
clines in the case of the active specialties reaching 
several points, though this weakness was modified 
for the better on Friday. 

Bond prices have also moved lower the present 
week, at least in the case of the low priced specialties. 
In the railroad issues, the weakness was especially 
in evidence on Thursday and this doubtless was to 
some extent due to the notice given on that day by 
the Railway executives to the Railway labor unions 
that a further reduction in the wages of union labor 
had been determined upon to become effective on 
Nov. 1, when the agreement for the present 10% 
reduction will terminate. On the other hand, the 
car loading returns have become more and more 
favorable in their comparisons with last year and 
this has been a feature of great strength with some of 
these stocks, notably New York Central, where the 
increases in the loadings as compared with a year ago 
have been especially large. The consumption of 
electrical energy is also continuing to run well ahead 
of last year and for the week ended Saturday June 10 
the production of electricity by the electric light and 
power industry of the United States was reported at 
1,541,713,000 kilowatt hours in comparison with 
1,435,471,000 hours in the corresponding week of 
1932, showing an increase of 7.4%, the largest ratio 
of increase yet disclosed in any of the weekly returns. 

The iron and steel trade also continues its forward 
movement and the “Iron Age” now reports the steel 
mills of the country engaged to 47% of ingot capacity 
of the industry as compared with 44% last week 
and with only 15% at the beginning of April, though 
this has been accompanied by the statement that 
“selling orders have halted to some extent owing to 
uncertainty as to the precise way in which the provi- 
sions of the Industrial Recovery Act, which are in- 
tended to insure a higher level of values, are likely 
to operate and likely to be enforced,” The com- 
mercial markets have been in most instances, as was 
the case last week, more quiescent without being 
distinctly weak except in the case of cotton where 
there is uncertainty as to what the processing tax is 
to be and how it is to be applied. Spot cotton here 
in New York was quoted on June 15 at 8.95c. as 
compared with 9.25c. on Friday of last week, but 
closed yesterday at 9.25c. The July option for wheat 
in Chicago closed yesterday at 737%c. against 753%c. 
on Friday of last week, while September corn in 
Chicago closed yesterday at 473c. against 484c. 
the close the previous Friday. The spot price for 
rubber yesterday here in New York was 5.18c. against 
6.32c. on Friday of last week. Silver in London has 
moved within narrow limits and the price yesterday 
was 1914 pence per ounce against 19 7-16 pence on 
Friday of last week. Of the stocks dealt in on the 
New York Stock Exchange 461 touched new high 
levels for the year during the week and one stock 
dipped to a new low level. On the New York Curb 
Exchange the record is 297 new highs for the year 
and 10 new lows. The oil stocks held up better than 
most other stocks on the order of the Texas Railroad 
Commission cutting down production in the East 
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Texas field. The call loan rate on the Stock Exchange 
again ruled unchanged at 1%. 

Trading has been somewhat diminished, but large 
nevertheless. On the New York Stock Exchange 
the sales at the half-day session on Saturday last were 
2,786,440 shares; on Monday they were 5,812,000 
shares; on Tuesday 6,303,780 shares; on Wednesday 
5,548,395 shares; on Thursday 4,892,780 shares, and 
on Friday 5,710,376 shares. On the New York Curb 
Exchange the sales last Saturday were 737,315 
shares; on Monday 1,328,509 shares; on Tuesday 
1,280,497 shares; on Wednesday 1,080,450 shares; 
on Thursday 831,925 shares, and on Friday 910,580 
shares. 

As compared with Friday of last week, prices are 
quite generally lower. General Electric closed yes- 
terday at 2154 against 2414 on Friday of last week; 
North American at 313% against 3134; Standard Gas 
& Electric at 1714 against 1754; Consolidated Gas of 
New York at 571% against 581%; Pacific Gas & Elec- 
tric at 271% against 2814; Columbia Gas & Electric 
at 2314 against 2214; Electric Power & Light at 12 
against 1114; Public Service of New Jersey at 505% 
against 5414; International Harvester at 3614 against 
4114; J. I. Case Threshing Machine at 77 against 8514; 
Sears, Roebuck & Co. at 32 against 3432; Mont- 
gomery Ward & Co. at 211% against 2454; Woolworth 
at 4134 against 4214; Safeway Stores at 5214 against 
553%; Western Union Telegraph at 511% against 573; 
American Tel. & Tel. at 12334 against 12314; Inter- 
national Tel. & Tel. at 1534 against 1834; Brooklyn 
Union Gas at 7834 against 84; United States Indus- 
trial Alcohol at 4534 against 4754; American Can at 
8714 against 927%; Commercial Solvents at 1734 
against 1914; Shattuck & Co. at 9% against 11, 
and Corn Products at 72 against 74. 

Allied Chemical & Dye closed yesterday at 11234 
against 1197% on Friday of last week; Associated Dry 
Goods at 11144 against 137%; E. I. du Pont de Ne- 
mours at 72% against 7954; National Cash Register 
“A” at 17% against 1834; International Nickel at 
16144 against 18; Timken Roller Bearing at 2734 
against 2634; Johns-Manville at 45 against 41; 
Gillette Safety Razor at 1414 against 1514; National 
Dairy Products at 20144 ex-div. against 227%; Texas 
Gulf Sulphur at 2634 against 2834; American & 
Foreign Power at 141% against 1734; Freeport-Texas 
at 3334 against 3774; United Gas Improvement at 21 
against 2154; National Biscuit at 5274 ex-div. against 
5414; Coca-Cola at 89 against 93; Continental Can 
at 557% against 58144; Eastman Kodak at 7814 against 
80; Gold Dust Corp. at 211% against 2314; Standard 
Brands at 19 against 20; Paramount Publix Corp. 
certificates at 14% against 134; Westinghouse Elec. 
& Mfg. at 43 against 47; Drug, Inc., at 5214 against 
57144; Columbian Carbon at 561% against 60%; 
Reynolds Tobacco class B at 423% ex-div. against 
4514; Lorillard at 203% ex-div. against 2214; Liggett 
& Myers class B at 88 against 9434; and Yellow Truck 
& Coach at 514 against 634. 

The steel stocks have also moved lower, United 
States Steel closed yesterday at 527% against 5534 
on Friday of last week; United States Steel preferred 
at 93 against 9534; Bethlehem Steel at 2834 against 
30%; and Vanadium at 2134 against 2514. In the 


auto group, Auburn Auto closed yesterday at 571% 
against 6754; General Motors at 2514 against 2714; 
Chrysler at 2634 against 2444; Nash Motors at 18 
against 2134; Packard Motors at 5 against 634; Hupp 
Motors at 514 against 634; and Hudson Motor Car 
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at 1014 against 12. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 323% against 36% 
on Friday of last week; B. F. Goodrich at 137% against 
1634, and United States Rubber at 123% against 1434. 

The railroad shares have held up better than might 
‘have been expected in view of the threat of a strike 
by the railroad brotherhoods against further reduc- 
tions in wages and some stocks have been distinctly 
strong on increases in train loadings compared with 
1932. Pennsylvania RR. closed yesterday at 26 
against 2714 on Friday of last week; Atchison Topeka 
& Sante Fe at 621 against 6414; Atlantic Coast Line 
at 4234 against 45; Chicago Rock Island & Pacific at 
414 against 514; New York Central at 3614 against 
353%; Baltimore & Ohio at 19 against 2134; New 
Haven at 2234 against 247%; Union Pacific at 108% 
against 11034; Missouri Pacific at 434 against 654; 
Southern Pacific at 217% against 2434; Missouri- 
Kansas-Texas at 1214 against 1414; Southern Ry. at 
207% against 2354; Chesapeake & Ohio at 381% against 
3914; Northern Pacific at 21144 against 2234, and 
Great Northern at 20 against 213%. 

The oil stocks gave been weak with the rest of the 
market. Standard Oil of N. J. closed yesterday at 
351% against 3714 on Friday of last week; Standard 
Oil of Calif. at 3214 against 337; Atlantic Refining 
at 25 against 27, and Texas Gulf Sulphur at 2634 
against 2834. In the copper group, Anaconda 
Copper closed yesterday at 1454 against 1714 on 
Friday of last week; Kennecott Copper at 17% 
against 2014; American Smelting & Refining at 30% 
against 36; Phelps-Dodge at 1134 against 1334; Cerro 
de Pasco Copper at 221% against 2614, and Calumet 
& Hecla at 61% against 81%. 

Skiba 

TOCK EXCHANGES in all the leading Euro- 
pean financial centers were dull this week, with 
the trends irregular in every case. There was much 
uncertainty in London, Paris and Berlin regarding 
the course of the World Monetary and Economic 
Conference, which opened at London, Monday, and 
the overshadowing problem of the war debt instal- 
ments due June 15 added to the prevailing unset- 
tlement. Turnover was very small, in these circum- 
stances, with the initial price trend downwards. 
When it appeared, Wednesday, that arrangements 
for token payments on the debts had been made by 
several leading countries, prices recovered somewhat 
in London. Stocks of silver mining companies were 
especially in demand when it was indicated that the 
British payment will be made in that metal. The 
markets gained only a little confidence, however, 
from the proceedings at the World Monetary Con- 
ference, and most investors preferred to await fur- 
ther indications at this gathering. European busi- 
ness indices, meanwhile, show little change of any 

consequence. 

The London Stock Exchange was unusually quiet, 
Monday, with the price trend irregular. British 
funds opened firm, but heaviness developed later 
and small recessions were registered at the close. 
Most of the industrial issues also lost a little ground. 
The international section was fairly active, with the 
trend favorable in reflection of hopeful reports from 
New York. Business was restricted, Tuesday, as 
the market preferred to await definite indications 
of the war debt negotiations. British funds im- 
proved slightly, and there were also some good fea- 
tures among the home industrial issues. Anglo- 
American trading favorites again advanced. Fur- 
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ther improvement was registered, Wednesday, on 
the London Stock Exchange. The reports that a 
tentative agreement had been reached on the war 
debt problem were considered a favorable omen, and 
prices were strong in most departments of the mar- 
ket. British funds were sharply stimulated, and a 
number of good advances were recorded among in- 
dustrial securities. The international group also - 
tended to advance, although late reports from New 
York caused a recession which modified the gains. 
The tone, Thursday, was again cheerful, as the war 
debt instalment news was confirmed. British funds 
showed modest gains, and most of the industrial 
stocks again advanced. Silver mining company 
shares were in good demand on the announcement 
that the British “token payment” on the war debt 
will be made in the white metal. International 
issues receded on unfavorable advices from New 
York. The trend yesterday was irregular. British 
funds receded, while industrial issues were very 
uneven. The international issues dropped in reflec- 
tion of the trend in New York. 

The Paris Bourse was quiet in the initial session 
of the week, and it was noted in reports that in- 
vestors and speculators alike apparently preferred 
to await some indications of developments at the 
London Economic Conference. The price tendency 
was downward most of the day, but a small upturn 
at the close wiped out most of the losses. The trend 
improved, Tuesday, but transactions were again on 
a small scale. Currency stabilization discussions 
at London produced a good impression, and occa- 
sioned the advance in securities. Bank stocks were 
in greatest request, but other issues also reflected 
the improved sentiment. The tone, Wednesday, was 
irregular, with business again quite dull. Rentes 
advanced a little, but most other securities drifted 
slowly downward. Thursday’s dealings reflected 
little change on the Paris market. There was again 
some investment demand for rentes, but equities 
were neglected and prices moved lower both in the 
French and international lists. Prices again de- 
clined on the Bourse, yesterday, with trading on a 
very small scale. 

Trading on the Berlin Boerse was very modest in 
Monday’s session, more interest being displayed in 
reports from the London Monetary Conference than 
in the trend of securities. Prices were soft in most 


departments of the market, and sizable recessions 


were registered in some issues. The downward 
movement was continued during most of Tuesday’s 
dealings on the Boerse. Bonds were in supply, while 
bids were lacking, and prices receded throughout 
the list. Stocks dropped slowly, with the more im- 
portant issues off between 114 and 2% points. The 
sagging tendency was continued Wednesday, and 
gained momentum as the session progressed. 
Strained relations with Austria and uncertainty re- 
garding the outcome of the London Conference 
caused persistent liquidation, and losses were 
heavier than on previous days. Dealings Thursday 
were unusually small in volume, and price changes 
also were narrow. Most of the changes, however, 
were again toward lower levels. Further declines 
were reported in a dull session yesterday. 
ination 

O days ago, when $143,605,294 in war debt in- 

stalments were due the United States Govern- 
ment from 13 nations, the situation with regard to 
the settlements reached a phase that was distinctly 
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new and in many ways perturbing. Conversations 
with regard to the war debt instalments were held 
principally by representatives of the British and 
American Governments, with most other debtor 
States carefully observing the tendency of the nego- 
tiations with the obvious intention, in many in- 
stances, of gaining all possible advantage for them- 
selves. It appeared finally, on June 14, as already 
noted further above, that notes had been exchanged 
between the British and American Governments the 
previous day, providing for payment by Great 
Britain of 20,000,000 ounces of silver, against the 
instalment of $75,950,000 due on June 15, this pay- 
ment to be considered “as an acknowledgment of the 
debt, pending a final settlement.” The payment was 
made in this form under the authority of the 
Thomas amendment to the Agricultural Relief Act, 
which provided for acceptance of silver at not to 
exceed 50c. an ounce, in payment of principal or 
interest on the war debt instalments due within six 
months of passage of the Act. The British payment 
was computed at the full authorized value of 50c. 
an ounce, and is thus stated officially to amount to 
$10,000,000, although the metal admittedly cost the 
British Government only $7,200,000. Other nations 
that elected to make partial payments on their 
June 15 debt instalments were granted the same 
privilege, and in every case silver was tendered and 
accepted at the rate of 50c. an ounce. Altogether, 
the United States Government will receive against 
the June 15 instalments of $143,605,294, some 
22,309,185 ounces of silver, valued officially at 
$11,154,592.50. Finland alone, among the debtor 
nations, decided to pay the full sum due, amount- 
ing to $148,592. Results of the Anglo-American 
negotiations regarding the war debts were made 
public by President Roosevelt in Washington, and 
by Chancellor of the Exchequer Neville Chamberlain 
in London, in statements issued late June 14, in the 
way already detailed in the earlier portion of this 
article. 

Announcement of default by France, for the sec- 
ond time, was made in a note to the United States 
Government, sent by Paris on June 15. “The French 
Government,” the note said, “had hoped that the 
June 15 payment would not have fallen due without 
an arrangement for the settlement of war debts 
having been reached, answering the conditions set 
forth in the motion of the Chamber of Deputies, 
Dec. 13. The circumstances, unfortunately, have 
not yet permitted realization of this hope, but the 
French Government still thinks that within the 
shortest possible time a solution should be found 
to the problem of intergovernmental debts in the 
interest of economic restoration of the world, and 
notably in view of maintaining and also developing 
the results already achieved and in so large a part 
due to France’s sacrifice of her own claims. The 
French Government consequently is obliged to defer 
payment of the sum due June 15. But it intends in 
no way to break unilaterally engagements freely 
entered into, and desires to renew to the United 
States Government the assurance that it is always 
ready to give by all opportune means the most 
active help in finding a satisfactory solution.” 

—— 
ROVISIONAL plans for an early and probably 
temporary de facto stabilization of the rela- 
tive international values of the United States dollar, 
the British pound sterling and the French franc are 
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reported to have been laid in London as a result of 
conversations among the bank of issue officials of 
the three countries, held in conjunction with the 
World Monetary and Economic Conference. Hasty 
conclusions with regard to any such provisional 
arrangements appear to be unwarranted, as Secre- 
tary of the Treasury Woodin issued a statement in 
Washington, Thursday, in which he remarked em- 
phatically that the suggestions in London “must be 
exploratory only.” Any agreement on this subject 
will be reached in Washington, not elsewhere, the 
Secretary added. Secretary of State Cordell Hull, 
as the leader of the American delegation in London, 
also denied the published reports of an immediately 
impending stabilization agreement. Political and 
financial circles in London, however, were reported 
to be “strongly under the impression that de facto 
stabilization has been brought much nearer achieve- 
ment.” 

Currency discussions were started in London last 
week by Governor George L. Harrison of the Fed- 
eral Reserve Bank of New York, Governor Montagu 
Norman of the Bank of England, and Governor 
Clement Moret of the Bank of France. These con- 
versations were generally viewed as a part of the 
World Monetary and Economic Conference, even 
though they were initiated last Saturday, two days 
before the Conference opened. Reports that the 
bank officials have reached a preliminary under- 
standing have persisted, with $4 to $4.05 mentioned 
in most accounts as the rate of de facto stabilization 
of sterling-dollar exchange. The London-Paris rate 
mentioned in most London dispatches is 86 francs to 
the pound sterling. Mr. Woodin declared Thursday 
that “any proposal concerning stabilization would 
have to be submitted to the President and to the 
Treasury, and no suggestion of such a proposal has 
been received here.” 

—~e—— 

N AN atmosphere of skepticism rather than of 
hopefulness, delegates of 66 nations assembled 

at London, Monday, for the start of the long-awaited 
World Monetary and Economic Conference. King 
George opened the meeting with a speech of warm 
welcome to the 168 fully accredited delegates and 
the small army of their secretaries and assistants. 
He remarked not only on the size of the conference, 
which includes virtually every civilized country in 
the world, but also on the magnitude of the tasks 
facing the gathering. The crisis is one which all 
realize and acknowledge, King George said, and he 
appealed to the nations to co-operate for the sake 
of the ultimate good of the whole world. In a far 
lengthier speech, Prime Minister Ramsay MacDon- 
ald of Great Britain, as President of the Confer- 
ence, struck much the same keynote. Leaders of 
the various delegations followed, one after another, 
with addresses in which profound emphasis was 
placed on the need for a common understanding in 
order to combat the economic ills which sorely beset 
the world. The earnestness of these declarations 
and the determination to succeed which most dele- 
gates expressed somewhat improved the atmosphere 
of the Conference as the week wore on. There was, 
however, little diminution of the skepticism regard- 
ing the development of an economic panacea at the 
meeting. The initial speeches occupied the formal 
sessions almost entirely during the week now ending. 
While these formalities were in progress private 
meetings were held by experts on trade and finance 
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in an effort to map the course of the future discus- 
-Sions. On one of the most important subjects, that 
‘of currency stabilization, banking experts conferred 
even before the World Conference was formally 
opened, 

The size of the parley and its importance were 
emphasized in countless reports from London this 
week. But observers also were struck by the strong 
undertone of pessimism which marked the meeting. 
“Everybody participating wants so much,” a Lon- 
don dispatch to the New York “Times” remarked. 
“Few have any strong hope of attaining what they de- 
sire,” it was added. Although the gathering includes 
almost all countries of the world, with their diverse 
aims and interests, its work may be simplified some- 
what by the formation of several groups of States, 
which may be expected to act in unison on some im- 
portant problems. Thus, a group of 10 Balkan and 
Baltic countries met at Bucharest, Rumania, two 
weeks ago and arranged a common program on their 
mutual agricultural problems. The Scandinavian 
countries also are likely to consider the conference 
problems from a common viewpoint. Much progress 
toward a general delineation of aims also was made 
during the preliminary conferences at Washington, 
attended by special delegations of 11 countries at 
the invitation of President Roosevelt. 

——————— 

ECRETARY OF STATE CORDELL HULL, as 
the leading representative of the United States, 
was scheduled to make the first of the delegation 
addresses when the conference reassembled Tues- 
day morning, but Mr. Hull was not ready, and it 
was made known that his speech would not be de- 
livered until the following day. Almost all the 
American delegates absented themselves from the 
session on Tuesday, and the Conference was soon 
abuzz with rumors regarding the significance of 
these incidents. In most quarters it was assumed 
that Ramsay MacDonald’s references to the war 
debts occasioned the delay in Mr. Hull’s address and 
the absences. It was indicated unofficially, how- 
ever, that some changes had to be made in the speech 
of the American Secretary of State, and that it had 
been physically impossible to obtain authorization 

from Washington in time for the schedule. 

To Premier Edouard Daladier of France fell the 
honor of making the first of the addresses from a 
national viewpoint. He was followed in rapid suc- 
cession, Tuesday, by Finance Minister Guido Jung 
of Italy, General Jan Christian Smuts of South 
Africa, Viscount Kikujiro Ishii of Japan, Baron 
Konstantin von Neurath of Germany, Alexander 
Malinoff of Bulgaria, Orestes Ferrara of Cuba, 
Adam Koc of Poland, Pedro Cosio of Uruguay, and 
Sir Atul Chatterjee of India. Most of the addresses 
were short, in keeping with the desire of the Con- 
ference leaders to save as much time as possible and 
get down to fundamentals. 

Premier Daladier dwelt on the current disorgan- 
ization of international finance and trade and the 
abrupt fall of.agricultural prices during the depres- 
sion. He urged an end to monetary war and insta- 
bility, so that exchanges in commerce can have the 
indispensable guarantee of monetary security. Not 
only currency restoration, but the free movement of 
gold were advocated by the French leader. Finance 
Minister Jung emphasized the need for the inter- 
national flow of capital from countries with surplus 

funds to those that desire to borrow. Signor Jung 
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echoed. the sentiment regarding the need for a set- 
tlement of the war debts uttered by Mr. MacDonald 
the previous day. General Smuts refrained from 
making specific proposals, but urged swift and 
effective relief for the distressed world. Viscount 
Ishii declared that Japan is ready to co-operate in 
restoring the gold standard and removing trade bar- 
riers, and expressed especial interest in solution of 
the silver problem. Baron von Neurath spoke at 
length regarding the need for permitting payment: 
of international indebtedness in goods and services. 
With the extensive German reparations payments 
of the last 10 years obviously in mind, Baron von 
Neurath declared that the causes of the depression 
are not purely economic. He alluded also to the 
need for general disarmament. M. Malinoff de- 
picted the distress of Bulgaria under her load of 
debt and depressed prices for agricultural products. 
Senor Ferrara referred specifically to the distress 
caused in Cuba by the high duties of other countries 
on sugar and tobacco, and presented a draft conven- 
tion for tariff limitation. M. Koc urged the lower- 
ing of trade barriers and stabilization of currencies. 
Uruguay, according to Senor Cosio, favored regional 
and national-group methods of agreement on pro- 
duction and trade. Sir Atul Chatterjee declared in 
favor of large-scale public works and foreign lend- 
ing by the capitalist lands. 

Secretary of State Cordell Hull presented the 
views of the United States Government in a long 
address on Wednesday. “The success or failure of 
this Conference will mean the success or failure of 
statesmanship everywhere, and a failure at this 
crucial time would long be conspicuous in history,” 
Mr. Hull declared at the outset. He described the 
effects of the depression rather vividly and appealed 
in general terms for an end of economic national- 
ism, but made no specific proposals. “Has not the 
time come for nations to cease erecting tariff bar- 
riers, with their excesses, rank discriminations, and 
hate-breeding reprisals and retaliations?” Secretary 
Hull asked. “This Conference should proclaim that 
economic nationalism is a discredited policy,” he 
added. Vigorous international co-operation at the 
Conference will be the first step toward recovery, 
Mr. Hull proclaimed, and he expressed the opinion 
that plans and methods will readily take form if 
the nations are determined to that end. Immediate 
adherence by all countries to the tariff truce 
arrangement was suggested. The Conference must 
face the problems of currency stabilization and the 
removal of restrictions on foreign exchange dealings, 
Mr. Hull remarked. 

Chancellor of the Exchequer Neville Chamberlain, 
as the leader of the British delegation, made an 
even longer speech, but in this address some specific 
proposals were mentioned. Mr. Chamberlain spoke 
in great detail on the successive steps which the 
British Government considers necessary for over- 
coming the depression. Wholesale prices must be 
increased, and for this purpose money must be kept 
cheap, he declared. .Central banks should co-operate 
in extending credit and business men should see to 
it that the cheap credit is used, he added. Settle- 
ment of the war debts and reparations problems 
also were viewed by Mr. Chamberlain as essentials _ 
to recovery. “Adjustment of the factors which 
caused the breakdown of the gold standard in the 
past and which, if not corrected, would inevitably 
lead to a repetition of the process in the future,” 
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was among the proposals of the British leader. The 
gold standard must be so administered in the future, 
he continued, that wide fluctuations in the purchas- 
ing power of gold, in so far as they arise from mone- 
tary causes, will be to the greatest possible extent 
prevented. Excessive tariffs must be reduced and 
not merely held at present levels, it was maintained. 
Mr. Chamberlain also assailed import quotas, State 
subsidies and every form of unnatural arrangement 
which tends to limit the flow of international trade. 
Great Britain is ready, Mr. Chamberlain said, to 
examine proposals for temporary exceptions to the 
most-favored-nation clause in trade treaties. He 
urged the Conference to study means for promoting 
the easy flow of capital, to the end that exchange 
restrictions can be abolished. . 

Among the speakers who followed, Wednesday, 
was Foreign Commissar Maxim Litvinoff, of the 
Soviet Union, who made a deep impression by con- 
trasting the Russian readiness to buy goods of other 
nations with the high tariffs and quota arrange- 
ments of many other countries. The Russian Min- 
ister urged the Conference to study the stabilization 
of tariffs and the granting of equal trade treatment, 
regardless of political prejudices. He doubtless had 
in mind the present economic warfare between 
Great Britain and Russia, resulting from the trial 
and imprisonment of several British engineers 
earlier this year. The import program of Russia 
would be enlarged if credits were available, and 
Russia might buy of the outside world up to $1,000,- 
000,000 worth of raw materials and manufactures in 
the near future in that event, M. Litvinoff declared. 
“To be still more definite,” he added, “the Soviet 
Union could in the near future absorb about $200,- 
000,000 worth of ferrous metals; $100,000,000 worth 
of materials for the textile, leather and rubber in- 
dustries ; $400,000,000 worth of machinery, including 
railway equipment to the value of $100,000,000 ; $85,- 
000,000 worth of agricultural goods, including breed 
stock ; $50,000,000 worth of consumers’ goods, such 
as tea, cocoa, coffee and herrings, and $50,000,000 
worth of new ships, chiefly for industrial purposes, 
such as fishing, seal hunting, dredging and so on. 
The significance of these figures will be more evi- 
dent if it is realized that they amount to from 25% 
to 66% of existing world stocks in respect of such 
metals as aluminum, nickel, copper and lead; to 
100% in the case of some of the consumers’ goods I 
have mentioned; to a third of the annual world ex- 
port of machinery, and 100% of last year’s total 
shipbuilding output.” M. Litvinoff concluded with 
a proposal for a world pact of economic non- 
aggression. 

Chancellor Engelbert Dollfuss, of Austria, spoke 
the same day, and announced acceptance by his 
country of the tariff truce arrangement. He empha- 
sized the difficulties of debtor nations and suggested 
the creation of an international organization to 
handle negotiations over commercial debts. For- 
eign Minister Paul Hymans, of Belgium, urged re- 
duction of tariff barriers and remarked that his 
country had taken a leading ‘step in that direction 
when Belgium, Holland and Luxemburg joined, last 
year, in an agreement for the progressive reduction 
of tariffs.. The great nations, he declared, must take 
the lead in any solution of the monetary problem. 
Foreign Minister Edouard Benes, of Czechoslovakia, 
emphasized the importance of a free flow of capital, 
without which many countries will find it impos- 
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sible to get on their feet financially. His own coun- 
try, Dr. Benes said, is much interested in obtaining 
agreements for the regulation of production and 
prices of agricultural products. Finance Minister 
Imredy, of Hungary, confined his address to an 
exposition of the financial difficulties of his coun- 
try. The fall in exports led to the default on 
Hungary’s foreign debts, he said, and he urged re- 
duction in the debt service as well as extension of 
the period of amortization. Premier Colijn, of 
Holland, spoke chiefly of the need of currency sta- 
bilization to avoid competitive devaluation and fur- 
ther moratoria. Senor Tomas le Breton, of the Ar- 
gentine, urged tariff stability and warned against 
commercial discrimination. 

The formal addresses were continued, Thursday, 
but in the session of that day the Conference also 
began the task of naming the subcommittees on vari- 
ous problems. Prime Minister Richard B. Bennett, 
of Canada, addressed the gathering on the wheat 
problem, in which his country is keenly interested, 
and said that the vast wheat surplus can be dealt 
with only by international agreement. Finance 
Minister Alberto J. Pani, of Mexico, urged the Con- 
ference to study the rehabilitation of silver. Fi- 
nance Minister T. V. Soong, of China, injected a 
political note into the gathering by declaring bluntly 
that China does not subscribe to any Japanese 
“Monroe Doctrine” in the Far East. He also ex- 
pressed the hope that the Conference will raise and 
stabilize silver prices, thus increasing the purchas- 
ing power of Far Eastern countries on a silver cur- 
rency basis. Joseph Connolly, Minister of Lands 
and Fisheries of the Irish Free State, urged the 
gathering to stabilize currencies and suggested that 
the Bank for International Settlements be made a 
clearing house for international transactions. 
Tewfik Rushdi Bey, of Turkey, declared his Govern- 
ment is in agreement with the Russian proposal for 
a pact of economic non-aggression. 

As these declaartions by the various delegates 
were drawing to a close, the Steering Committee of 
the Conference began to select members for the more 
important subcommittees. The United States was 
considered to have won a signal victory through the 
selection of James M. Cox as Chairman of the vitally 
important monetary committee. Finance Minister 
Guido Jung, of Italy, was made Vice-Chairman, 
while Finance Minister Georges Bonnet, of France, 
was named Raporteur. As the head of the Economic 
Committee Premier Hendryx Colijn, of Holland, was 
selected, while Herr Krogman, of Germany, was 
chosen Vice-Chairman. This Committee was left to 
name its own Raporteur. Mr. MacDonald, as Chair- 
man of the Conference, announced these appoint- 
ments in the plenary session, and they were approved 
unanimously. The plenary session then was ad- 
journed, and Mr. MacDonald offered congratula- 
tions on the “most business-like and expeditious pro- 
ceedings.” Before the session ended, however, For- 
eign Minister Hymans, of Belgium, was named as 
Vice-Chairman of the Conference, to serve in any 
absences of Mr. MacDonald. No plenary session 
was held yesterday, and the delegates concentrated 
on the formulation of plans in the two subcom- 
mittees. 

IPLOMATIC relations between Germany and 
Austria are going steadily from bad to worse, 
owing to the attempts of the German Nazi leaders 








Volume 136 


to promote their own Fascist doctrines in the small 
neighboring State, and the natural resentment felt 
by Chancellor Engelbert Dollfuss and his associates 
of the Austrian Government. The difficulties began 
last month, when German Nazi speakers were re- 
quested by Austrian officials to return to their own 
country. Chancellor Hitler retaliated by placing 
a heavy visa fee on the passports of Germans who 
wished to visit Austria. The Austrian Government 
took similar measures. There were reported at- 
tempts last Sunday to assassinate several leaders 
of the Austrian Heimwehr, and the Austrian Nazis 
retaliated by a campaign of violence, which ended 
in the closing by the police of all Austrian Nazi 
headquarters. Chancellor Dollfuss, who was in 
London for the opening of the World Monetary and 
Economic Conference, was said in the British capi- 
tal to have appealed, Tuesday, for aid by the great 
Powers in his fight against Nazi terrorism. In a 
long conversation with British officials, Chancellor 
Dollfuss is said to have indicated his belief that the 
Austrian Nazis were acting under orders from Ber- 
lin, and he expressed fears of a coup by the Fascists. 
The strain in the relations of Germany and Aus- 
tria was increased, Wednesday, when German secret 
police arrested Dr. Erwin Wasserbaeck, press at- 
tache of the Austrian Legation in Berlin, and or- 
dered him to leave the country. This action involved 
the question of diplomatic immunity, but the Ger- 
man Foreign Office stated that “officially, it knew 
nothing of the matter.” In other quarters it was 
learned that Dr. Wasserbaeck was deported in retali- 
ation for the arrest and deportation by Vienna of 
Theodore Habicht, National-Socialist press represen- 
tative in the Austrian capital. Herr Habicht is not 
an officially accredited representative of Germany, 
and his deportation is thus regarded as a quite dif- 
ferent matter from the German action with regard 
to Dr. Wasserbaeck. Chancellor Dollfuss made 
preparations, early this week, for an immediate re- 
turn to Austria from London, but he postponed his 
departure, and this was considered a reassuring 
sign. During the visit of the Austrian Chancellor 
to London, negotiations are said to have taken place 
regarding the $40,000,000 credit promised to Austria 
by the leading nations of Europe at the Lausanne 
parley, last year, but not yet extended. In a London 
report of Thursday, it was stated that the loan 
finally will be made in the near future. 
Qe 
FTER some delay and uncertainty over the last 
week-end, President Niceto Alcala Zamora 
again turned to Manuel Azana, the strong man of 
the Spanish Republic, to end the Cabinet crisis which 
developed when Premier Azana resigned last week. 
The Socialist leader, Indalecio Prieto, was requested 
by President Alcala Zamora, last Saturday, to form 
a new regime, but the task was given up as hopeless 
by Senor Prieto after a day of political conferences 
and negotiations. Senor Alejandro Lerroux, leader 
of the Moderates in the Cortes, informed the Presi- 
dent that has party could not form a regime. The 
President turned, late last Sunday, to Marcelino 
Domingo, a Radical Socialist, but this attempt also 
failed. Senor Azana then agreed to name a new 
Government, and he published his list of Cabinet 
members on Monday. The reinstated Premier, a 
Madrid dispatch to the New York “Times” said, 
now intends to use his power to execute the church 
laws, taking from 80,000 monks and nuns the right 
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to teach, and establishing the seizure of Church 
property. “The Premier will put other radical laws 
into effect as well, it may be stated authoritatively, 
as he believes this to be the best way to win back 
votes for the election which must come some day,” 
the dispatch added. Other political leaders in Spain 
denounced Premier Azana’s regime as a dictator- 
ship, and there were rumors thereafter that Presi- 
dent Alcala Zamora may resign. The Cabinet list, 
as given out by the Premier, follows: 


Premier and Minister of War—Manuel Azana, Republican Action Party. 
Minister of the Interior—Casares Party. 
Foreign Minister—Fernando de los Rios ‘ 
Minister of Justice—Alvaro de Socialist. 
Minister of pein ‘it M Radical Socialist 

ure— = 
Minister of Labor— Largo a 

t) 


Companys, Catalonian. : 
29 
setiihiben 
HERE have been no changes in the present week 
in the discount rates of any of the foreign 
central banks. Present rates at the leading centers 
are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 


























Pre- Rate in} Pre 
Date otous Effect Date etous 
Estabdlishea. | Rate. Junel6| Established. | Rate. 
Mar. 23 i 6 3% 11 1933] 3% 
Jan. 121 2% 4% 17 1932) 6& 
May 171 ou 3% - 16 1933] 4 
Aug. 23 19: 5% 3 30 1932} 3% 
Sept. 19 1 6 4 - 91933] & 
4. . 18 1098: §.11 
Jan. 25 1933] 4% 7 5 1032) 7K 
July 121 5 3% 23 1983} ¢ 
june 119 3% 6 - 201982] 7% 
June 30 1 2% 6 - 14 1933] 6% 
Jan. 29 1932; 6% 6 - 7198: 7 
May 27 1933] 6 4 . 211933] 5& 
Oct. 91931) 2 6 - 22:1932] 6% 
Sept. 31 1 5 3 lune 1 193 3% 
May 29 19331 9 2 Jan. 221931! 2% 








In London open market discounts for short bills 
on Friday were 144%, as against 3g@7-16% on Friday 
of last week, and 9-16@5,% for three months’ 
bills, as against 7-16@14% on Friday of last week. 
Money on call in London yesterday was 4%. 
Paris the open market rate remains at 244% and in 
Switzerland at 14%. 

iene: 

The Bank of England statement for the week 
ended June 14 shows a gain of £508,912 in gold 
holdings and as this was attended by a contraction 
of £3 ,442,000 in circulation, reserves rose £3,951,000. 
The Bank now holds £188,246 456 which is the largest 
amount ever held. This is the fifth successive week 
in which a new high has been established. Public 
deposits rose £2,686,000 and other deposits £2,834,- 
349. Of the latter amount, £2,392,421 was to bankers’ 
accounts and £441,928 to other accounts. Loans on 
Government securities fell off £880,000 and those on 
other securities increased £2,491,373. The latter 
consists of discounts and advances and securities 
which increased £1,888,068 and £603,305 respect- 
ively. The proportion of reserve to liability is at 
47.21%, up from 46.31% a week ago. In the same 
week last year the ratio was 37.15%. The rate of 
discount is unchanged at 2%. Below we furnish a 


comparison of the different items for five years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 














1933 1932 1931 1930 1929 
June 14 June 15 June 17 June 18 June 19 
£ £ £ £ £ 

Cireulation.....<. a} 375,021,000) 357 ,425,646/352,265,813/ 359,247 ,209| 360,303,589 
Public deposits - . . .- 11,611,000) 20,567,650) 15,017,431] 16,577,610) 21,263,029 
Other deposits... - 143. 477 ,651/ 121,532,965) 105,126,756} 94,018,787) 91,791,652 

Bankers accounts _| 104,802,420) 87,546,253) 71 "445, ‘689 58,331,534] 56,237,157 

Other accounts. ._| 38,675,231] 33,986,712 33, 681 "067 35,687 ,253| 35,554,502 
Govt. securities... . 75,408,503] 68,774,656] 30, 845,906 46,475,547 


24,322,947) 38,401,756) 37, 439, 1253] 23, 739,444 
-| 12,961,256 = 90. B00 9,395,435 n ,098,791| 7,596,498 
------| 11,361,691 = 28'043.818 6,640,653 24,756,088 
Reserve notes & coin| 73,225,000 52, 704 69,720,990 58, 242,318) 63,197,028 

- ~--| 188,246,456] 135,219, ‘O31 161 1986, 803) 157, 489, 527 163, 500,617 


Proportion of reserve 
47.21% 37.15% 58.03% 52.66% 
2% 24% % 2% % 3% 











to Habilities _ - .. 


55.88% 
De Sens co eee 


54% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes ‘outstanding. 
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HE Bank of France in its statement for the week 
ended June 9 shows an increase in gold holdings 

of 44,252,954 francs. Total gold holdings are now 
at 81,105,942,264 francs in comparison with 80,- 
974,192,885 francs last year, and 56,138,495,179 
francs the previous year. Credit balances abroad, 
French commercial discounted and creditor current 
accounts record increases of 78,000,000 francs, 115,- 
000,000 frances and 983,000,000 frances, while bills 
bought abroad and advances against securities register 
decreases of 77,000,000 francs and 29,000,000 francs 
respectively. Notes in circulation reveal a contrac- 
tion of 835,000,000 francs, reducing the total of notes 
outstanding to 83,781,944,280 francs. A year ago 
circulation aggregated 81,737 ,376,580 frances and the 
year before 77,011,976,530 francs. The proportion 
of gold on hand to sight liabilities stands at 78.12% 
as compared with 74.37% last year and 56.29% the 
previous year. Below we furnish a comparison of the 


various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 


























Changes 
for Week. June 9 1933. | June 10 1932. | June 12 1931. 
France Francs Francs Francs 
Gold holdings ------ + 44,252,954) 81,105,942,264/ 80,974,192,885/ 56,138,495,179 
Credit bals. abroad +78, 000, ‘000 2:534,332,255 5,007,611,591| 5,572,776,941 
a French commercial 
bills discounted_.| + 115,000, 3,061,435,032| 3,258,275,496) 4,695,881 an 
bBills bought abroad| —77,000,000} 1,413,564,986) 3. "334,950,257 20,584, ‘497.8 
Adv. agent securs —29.000,000} 2,708,544,218) 2,765,721,774 O65 048.792 
Note circulation. - —835,000 ,000| 83,781 ,944,280)/ 81,737 ,376,580|77 011,976,530 
curr. + 983,000,000) 20,046 215,902) 27 ,146,625,007|22,718,852,254 
Proportion of gold 
on hand to sign 
Habilities_.____.- —0.06% 78.12% 74.37% 56.29% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
—_—o— 


EW changes of any importance have been recorded 
in the New York money market this week, the 
dominent influence being still the open market policy 
of the Federal Reserve Banks. Purchases of United 
States Government securities by these institutions 
are continuing and new credit is thus being put out, 
despite the very obvious plethora of available sup- 
plies. Time loans against stock and bond collateral 
hardened a little early this week, as the demand for 
this kind of accommodation is increasing rapidly. 
Call loans on the New York Stock Exchange were 1% 
for all transactions of the week, whether renewals or 
new loans. In the unofficial street market call loans 
were reported transacted every day at 34%, or a con- 
cession of 144% from the official level. No changes 
occurred in the commercial money market. Brokers’ 
loans increased $83,000,000 in the week to Wednesday 
night, according to the usual report of the Federal 
Reserve Bank of New York. 
——@—— 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% has 
been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has shown very little improvement this week. 
There has been an occasional transaction in 90-day 
money at 1%, but aside from this there has been no 
business. Rates are nominal at 34%@1% for 30 
days, 1% for 60 to 90 day periods and 1@114% for 
four months and 14@114% for five and six months. 
There has been only moderate demand for commer- 
cial paper this week, though the supply of paper is 
still short and insufficient to go around. Rates are 
14%@1%4% for extra choice names running from 4 to 
6 months and 2@214% for names less known. 
—e— 
Shia cser has been a fairly good market for prime 
bankers’ acceptances this week, but paper is 
again short and insufficient to meet the requirements. 
Rates are unchanged. The quotations of the Amer- 


Financial Chronicle 





June 17 1933 


ican Acceptance Council for bills up to and includ- 
ing three months are 4% bid and 34% asked; for 
four months, 34% bid and 54% asked; for five and 
six months, 1% bid and 7%% asked. The bill buying 
rate of the New York Reserve Bank is 2% for bills 
running from 1 to 90 days; 24%% for 91 to 120 days, 
and 214% for bills due in 121 to 180 days. The 
Federal Reserve banks’ holdings of acceptances 
have dropped during the week from $11,411,000 to 
$10,200,000. Their holdings of acceptances for 
foreign correspondents also decreased during the 
week from $35,436,000 to $35,031,000. Open market 


rates for acceptances are as follows: 
SPOT DELIVERY. 


—180 Days— ——150 Days—— -——120 Days—— 
Bia. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. .........- 1 K 1 K% % % 
—30 Days—— 





Bid Asked Bid. Asked Bta Askea 
Prime eligible bills. .......... % % % % % % 
FOR DELIVERY WITHIN THIRTY DAYS 
Milgiiide mousbor Daa . oo oo oon oc cncannccecccsccéescccscsccsccecce 1% bid 
Eligible non-member banks. ......... wage ----1% bid 
——_o——_ 


ERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate in 
Federal Reserve Bank —_— on Date Previous 
June 16. Established. Rate. 
‘iad weibiinginivdaies 3 June 1 1933 3% 
NOW VR wk sodccssccccssce 2% May 26 1933 3 
a dapeenme 3 June 8 1933 3% 
hn avelbbdakvdbduad 3 June 10 1933 3% 
Richmond..........-.----- 3% Jan. 251 4 
AUMEES . oc cwccdcccncccccee 3% Nov. 14 1931 3 
COIR. nncicsamcopaccered 3 May 27 1933 3% 
JE todbeboodddcowasd 3 June 8 1933 3% 
Minneapolis ............--- 3% Sept. 12 1930 4 
ect dacdéonda 3% Oct. 23 1931 3 
ES SRE SE 3% Jan. 28 1932 4 
San Francisco. __.......-..-- 3 June 2 1933 3% 
——_@o——_ 


TERLING exchange is irregularly firm, after 
having dropped sharply on Thursday, but the 
entire foreign exchange situation is in a state of 
chaos pending the final conclusions of the World 
Economic Conference which began in London on 
Monday. At the moment it seems highly probable 
that the financial experts of Great Britain, France, 
and the United States now conferring in London on 
the stabilization program will decide on some form 
of temporary stabilization for the sterling-dollar rate 
around $4.00, possibly $4.05. The more important 
news reports of events in London having a bearing 
on the future of exchange will be found in other 
columns. In Monday’s trading sterling went as high 
as 4.191%, the highest level to be reached since the 
suspension of gold by England in September 1931. 
The range for sterling this week has been between 
4.011% and 4.19 for banker’s sight bills, compared 
with a range of between 4.005% and 4.137% last week. 
The range for cable transfers has been between 4.02 
and 4.191%, compared with a range of between 4.0034 
and 4.14 a week ago. Trading and the fluctuations 
this week have been of the wildest and most erratic 
character. Speculative trading has been active in 
New York, London, Paris, and other leading centers. 
Strictly commercial transactions have also been more 
in evidence than for many weeks, but the major 
gyrations in quotations have been due chiefly to 
speculative influences, to such an extent that it 
would seem that the British authorities have asked 
the London banks and the Stock Exchange Committee 
to discourage such transactions and to limit exchange 
to commercial purchases. Undoubtedly such a policy 
would be necessary in an organized plan of stabiliza- 
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tion. It would seem that there is no possiblity of 
the establishment of a common fund to effect steadi- 
ness of exchange such as Great Britain has created in 
in the Exchange Equalization Fund. Each country 
will act independently in adopting whatever meas- 
ures may be found necessary to keep the three major 
units, the pound, the dollar, and the franc, within 
agreed limits. Undoubtedly the French and Amer- 
ican authorities will follow the suggestions formu- 
lated by the British Treasury and request their 
banking institutions to confine foreign exchange oper- 
ations as far as practicable to commercial require- 
ments and to discourage speculative movements. 

The machinery for such control has been set up 
here since the gold moratorium and has been func- 
tioning in Great Britain since the abandonment of 
gold in September 1931. The Bank of France, as 
has been frequently shown, is empowered to control 
its local market at all times. Bankers are inclined 
to feel that any steps toward stabilization which may 
be effected in London in the immediate future will 
be only preliminary to more concerted and far-reach- 
ing plans which may be developed after the close of 
the Economic Conference. Much of the dollar selling 
this week originated in New York, and did not in 
any way represent a concerted foreign drive against 
the dollar. Much of the selling, especially on Satur- 
day last and in the early part of this week, repre- 
sented American investing in commodities abroad 
in anticipation of a further advance in commodity 
prices. Undoubtedly the high premium on gold in 
London also induced transfers of dollars, movements 
which of course tend to give firmness to sterling and 
the European currencies and to depress the dollar 
as measured by the foreign units. There has also 
been some movement of capital away from the 
United States to the London market and not all of 
this is foreign money. 

It is likewise said in the market that American 
exporters are leaving their balances on deposit 
abroad, especially in London, an operation which 
also has a tendency to make the pound firmer with 
respect to the dollar. Foreign exchange operators 
in every market continue to display the greatest con- 
fidence in sterling and funds are flowing to London 
from all quarters of the world so that open market 
money rates continue excessively easy. It is also 
evident that the London authorities have lifted all 
restrictions on new loans and the banks there are 
free to assist industrial financing to an extent not 
possible since 1931. Gold continues to flow to Lon- 
don to take advantage of the high prices in the open 
market. India, South Africa, Australia and Canada 
are all selling gold in London, the only free gold 
market in the world. The greater part of the open 
market offerings are taken from day to day for Con- 
tinental account, but most of these purchases, it 
would seem, are left on deposit in London vaults. 
For the past three weeks and especially this week the 
British Treasury working through the Exchange 
Equalization Account has been a heavy purchaser 
of open market gold. These purchases are disguised 
in the phrase “taken for an unknown buyer.” Call 
money in the open market was in plentiful supply 
this week at 14%..Two-months’ bills are quoted 
33% to 144%, three-months’ bills 4% to 9-16%, 
four-months’ bills 9-16% to 54%, and six-months’ 
bills 544% to 34%. On Saturday last £100,000 of 
gold was available in the open market and taken for 
Continental account. Bars were quoted 122s 6d. 
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On Monday £790,000, gold was available in the 
open market, of which the British authorities took 
£640,000 and the remainder was sold for Continental 
account. Bars were quoted 122s. 244d. On Mon- 
day the Bank of England bought £472,001 in gold 
bars. On Tuesday £400,000 was available, of which 
the British authorities took £150,000 and the rest 
went to Continental account. Bars were quoted 
122s. 2d. On Wednesday £675,000 was available, 
of which an “unknown buyer” (the British authori- 
ties) took £440,000. Bars were quoted 122s. 1d. 
On Thursday £680,000 was available in the open 
market, the bulk of which was secured by an unknown 
buyer. Bars were quoted 122s. 2d. On Friday 
£220,000 was available, which was taken for Conti- 
nental account. Bars were quoted 122s. 1d. The 
British authorities are believed to have acquired 
between the first of the year and the week ended 
June 2 not less than £62,459,289 of gold. Since 
January the Bank of England has increased its gold 
holdings approximately £68,000,000. This week the 
Bank of England shows an increase in gold holdings 
of £508,912, the total standing at the record high of 
£188,246,456, which compares with £135,219,931 
a year ago, and with the minimum recommended by 
the Cunliffe committee of £150,000,000. 

At the Port of New York the gold movement for 
the week ended June 14, as reported by the Federal 
Reserve Bank of New York consisted of imports of 
$210,000 chiefly from Latin American countries and 
of an export of $1,445,000 to Germany. There was 
a decrease of $1,445,000 in gold ear-marked for for- 
eign account. In tabular form the gold movement 
at the Port of New York, as reported by the Federal 
Reserve Bank was as follows: 


GOLD MOVEMENT AT NEW YORK, JUNE 8-JUNE 14, INCL. 


Imports. Exports. 
$210,000 Chiefly from Latin $1,445,000 to Germany. 
American countries. 
$210,000 Total $1,445,000 Total. 


Net Change in Gold Earmarked for Foreign Account. 
Decrease, $1,445,000. 

The above figures are for the week ended Wednes- 
day evening. On Thursday and Friday there were 
no imports or exports of the metal and no change in 
gold held earmarked for foreign account. There 
have been no reports during the week of gold having 
been received at any of the Pacific ports. 

Canadian exchange continues at a severe discount. 
On Saturday last, Montreal funds were at a discount 
of 914%, on Monday at 934%, on Tuesday at 
10144%, on Wednesday at 10%, on Thursday at 
114%, and on Friday at 1134%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was firm. Bankers’ sight was 
4.1244@4.16; cable transfers, 4.1214@4.16%. On 
Monday sterling soared to 4.1914. The range was 
4.1414@4.19. for bankers’ sight and 4.1434@4.19¥% 
for cable transfers. On Tuesday sterling reacted to 
the favor of the dollar. Bankers’ sight was 4.094%@ 
4.1514, cable transfers 4.0934@4.153%. On Wednes- 
day sterling was irregularly firm. The range was 
4.0834@4.14144 for bankers’ sight and 4.084%4@ 
4.1434 for cable transfers. On Thursday sterling 
suffered a sharp drop. The range was 4.014@ 
4.075% for bankers’ sight and 4.02@4.07%4 for cable 
transfers. On Friday sterling was a trifle firmer, 
the range was 4.0314@4.08)4 for bankers’ sight and 
4.0314@4.083% for cable transfers. Closing quota- 
tions on Friday were 4.0734 for demand and 4.07% 
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for cable transfers. Commercial sight bills finished 
at 4.07, 60-day bills at 4.06, 90-day bills at 4.0534, 
documents for payment (60 days) at 4.06, and seven- 
day grain bills at 4.07. Cotton and grain for payment 
closed at 4.07. 


nnn 
XCHANGE on the Continental countries is 
utterly confused as a result of the demoraliza_ 
tion of dollar exchange and the general uncertainty 
of the exchange situation which must continue until 
the outcome of the World Economic Conference is 
fully known. As noted above, the French authorities 
are agreeing to work in close co-operation with 
British and American banking authorities to main- 
tain a stabilization rate between dollars, pounds and 
francs. Official French utterances point to a de- 
termination on the part of Paris to adhere to plans of 
deflation so far as France is concerned and indicate 
a firm intention to remain on the gold standard. It 
seems quite unlikely that the French will consider 
any devaluation in the franc. During the past two 
weeks it has been quite evident that the Bank of 
France has been lending support to the Swiss and 
Dutch units in order to protect the gold holdings of 
these two neutral nations, which on numerous oc- 
casions have expressed their desire to stand firmly 
by France in maintaining the integrity of the gold 
standard. Francs have fluctuated widely during the 
week in terms of the dollar, but the franc is much 
easier with respect to sterling. Dollar-franc trans- 
actions have been a minimum in this market. Much 
of the gold taken in the London open market for 
Continental account is believed to be owned by 
French interests. The hoarding of gold and bank 
notes by French nationals is believed to be spreading. 
This week the Bank of France shows an increase in 
gold holdings of 44,252,954 francs, the total standing 
on June 9 at 81,105,942,264 francs, which compares 
with 80,974,192,885 francs a year ago and with 
28 ,935,000,000 francs in June 1928 when the franc 
was stabilized. 

The minor European currencies are all firm with 
respect to the dollar. This is merely a sympathetic 
reflection of the movements in sterling and francs. 
German marks are purely nominal, as all exchange 
transactions are under strict restriction by the 
Reichsbank. Various items relating to the German 
plans on foreign debt payments which may have a 
bearing on the future of mark exchange will be found 
in other columns. 

The London check rate on Paris closed on Friday 
at 86.10, against 85.81 on Friday of last week. In 
New York sight bills on the French centre finished 
on Friday at 4.74, against 4.7834 on Friday of last 
week; cable transfers at 4.7414, against 4.79 and 
commercial sight bills at 4.7314, against 4.7814. 
Antwerp belgas finished at 16.84 for bankers’ sight 
bills and at 16.85 for cable transfers, against 16.99 
and 17.00. Final quotations for Berlin marks were 
28.63 for bankers’ sight bills and 28.64 for cable 
transfers in comparison with 28.35 and 28.40. Italian 
lire closed at 6.2814 for bankers’ sight bills and at 
6.29 for cable transfers, against 6.33 and 6.3314. 
Austrian schillings closed at 14.25, against 16.25; 
exchange on Czechoslovakia at 3.61, against 3.64; 
on Bucharest at 0.75, against 0.80; on Poland at 
13.75, against 13.75, and on Finland at 1.78, against 
1.83. Greek exchange closed at 0.69 for bankers’ 
sight bills and at 0.70 for cable transfers, against 
0.6814 and 0.6914. 
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XCHANGE on the countries neutral during the 
war, while largely inactive so far as the New 
York market is concerned, reflects the violent swings 
in sterling and the dollar. Exchange on Amsterdam, 
the most active of the neutrals, fluctuates widely. 
In the short session of Saturday last the guilder 
moved up 45 points to 49.40 and the range has been 
between 47.75 and 49.40. Par is 40.20. The feeling 
in Amsterdam seems to be that Dutch gold policy is 
entirely dependent upon the results of the Economic 
Conference in London. For some weeks past Holland 
has lost gold, particularly to France. This loss seems 
to have been halted last week. On April 18 gold 
holdings of the Netherlands Bank totaled 956,000,000 
florins and on June 6 aggregated 835,000,000 florins. 
The loss is ascribed to fears that Holland might 
abandon the gold standard. The Netherlands Bank 
note circulation now has gold cover of 89.4%. The 
drain on Switzerland’s gold also seems to have come 
to an end for the time being. The Swiss franc 
fluctuated less widely this week, between 22.95 and 
23.70. Dollar parity is 19.30. The Bank of France, 
it is believed, is active in supporting the two neutral 
gold currencies, Swiss francs and Holland guilders. 
The fluctuations in the Scandanavian currencies are 
due to the movements in sterling, to which these 
units are attached. Spanish pesetas are dull but 
firm, fluctuating with the French franc. 

Bankers’ sight on Amsterdam finished on Friday 
at 48.45, against 48.99 on Friday of last week; cable 
transfers at 48.46, against 49.00, and commercial 
sight bills at 48.35, against 48.85. Swiss francs 
closed at 23.25 for checks and at 23.26 for cable 
transfers, against 23.54 and 23.55. Copenhagen 
checks finished at 18.19 and cable transfers at 18.20, 
against 18.39 and 18.40. Checks on Sweden closed 
at 20.99 and cable transfers at 21.00, against 21.28 
and 21.29; while checks on Norway finished at 20.64 
and cable transfers at 20.65, against 20.76 and 20.77. 
Spanish pesetas closed at 10.24 for bankers’ sight 
bills and at 10.25 for cable transfers, against 10.39 
and 10.40. 


—e— 
XCHANGE on the South American countries is 
practically at a standstill. Quotations while 
higher are of course nominal as all foreign exchange 
and foreign trade transactions in the Southern re- 
publics are under regulation of government exchange 
control boards. When the World Economic Confer- 
ence concludes its sessions it is believed that these 
countries will promptly relax present exchange re- 
strictions. In recent weeks there has been a decided 
tendency in this direction. There is greater freedom 
and more activity between London and the South 
American cities since restrictions were imposed on 
exchange in New York. The pound is favored as 
against the dollar since March, and in recent weeks 
Latin American interests have been converting their 
dollar deposits into sterling. 

Argentine paper pesos closed on Friday nominally 
at 3014 for bankers’ sight bills, against 3014 on Fri- 
day of last week; cable transfers at 31.10, against 
31.10. Brazilian milreis are nominally quoted 7.95 
for bankers’ sight bills and 8.00 for cable transfers, 
against 7.95 and 8.00. Chilean exchange is nominally 
quoted 61%, against 61%. Peru is nominal at 19.25, 
against 19.25. 


—— ae 
XCHANGE on the Far Eastern countries is of 
course seriously affected by the demoralized 
state of the dollar and the leading European cur- 
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rencies. Quotations nevertheless are largely nominal 
and trading is limited. Japanese yen are especially 
firm when it is considered that early this year the 
Japanese authorities frequently asserted that they 
would be well satisfied if they held the yen around 
2044 (par is 49.85). This week the yen ranged 
between 25.50 and 26.31. The Chinese units are 
ruling high owing to the higher prices of silver, 
which was quoted in New York this week at from 
364% cents to 3514 cents a fine ounce. The Indian 
rupee is firm and fluctuates with sterling to which it 
is anchored at the fixed rate of one shilling six pence 
per rupee. 

Closing quotations for yen checks yesterday were 
2514, against 2534 on Friday of last week. Hong 
Kong closed at 29 7-16@29\%, against 29 7-16@ 
2914; Shanghai at 2634@26%, against 26 5-16@ 
2634; Manila at 50, against 50; Singapore at 475%, 
against 4814; Bombay at 3034, against 3114; and 
Calcutta at 3037, against 311%. 


—e— 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JUNE 10 1933 TO JUNE 16 1933, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New Y ork, 


Country and Monetary Value in Untted States Money. 
nt. 











June 10. | June 12.| June 13. , June 14. | June 15. | June 16. 
EUROPE— $ s s s s s 
Austria, schilling. --.-. .142666*| .143750*| .143333* .143366*% .142366*| .139000* 
Belgium, belga. - - --- -170158 | .171070 | .171000 | .168583 | .167716 | .168500 
Bulgaria, lev--.------ .008025*| .007925 | .008100 | .007900 | .008000*| .008033* 
# .036438 | .036675 | .036512 | .036025 | .035875 | .036042 
Denmark, krone. ---- -184018 | .185781 | .184372 | .182433 | .181350 | .181275 
England, pound \, 
sterling. _....----- .136583 |4.149000 '4.144000 |4.085892 |4.060750 |4.071666 
Finland, markka...-.| .018240 | .018400 | .018283 | .018066 | .018000 | .018025 
France, franc. ------- .048091 | .048271 | .048181 | .047457 | .047183 | .047306 
, reichsmark| .287520 | .288736 | .287730 | .284346 | .284808 | .285930 
Greece, drachma-.-.-- -006802 | .006993 | .006990 | .007000 | .006945 | .006866 
Holland, guilder - - - -- 491150 | .493550 | . 484572 | .481836 | .483150 
Hungary, pengo- ---- z -208333*% .210500* .211666*| .215900*| .212500* 
Italy, lira.......----| 063626 ; .063989 | .063755 | .062878 | .062585 | .062790 
Norway, krone- ----- -208481 | .210292 | .209291 | .206976 | .205784 | .206227 
Poland, zloty _.------ -137333 | .137875 | .138125 | .137083 | .137550 | .137500* 
Portugal, escudo- ---- .037612 | .038200 | .037520 | .037580 | .037506 | .037150 
Rumania, leu----.---- .007420 | .007350 | .007475 | .007500 | .007310 | .007366 
Spain, peseta_-.----- -104492 | .104915 | .104579 | .102989 | .1 -102378 
Sweden, krona... ---- -213233 | .214215 | .213492 | .210569 | .209153 | .209072 
franc._.| .236133 | .236746 .233142 | .231900 | .232236 
Fugatevia, dinar....| .016675 | .016860 | .016725 | .016525 | .016550 | .016300 
Chefoo dollar....--| . 263750 | .268333 | .266458 | .262708 | .260208 | .257291 
Hankow dollar... -| .263750 | .268333 | .266458 | .262708 | .260208 | .257291 
Shanghai Py -269375 | .267031 | .263593 | .261718 | .258593 
Tientsin dollar - - --- -263750 | .268333 | .266458 | .262708 | .260208 | .257291 
Hong Kong dollar_.| .295000 | .300937 | .295312 | .293125 | .292500 | .2887 
India, rupee_-.-.---- 310687 | .312800 | .310865 .305440 | .30 
Japan, yen. --..-.---- 257250 | .260700 | .261050 | .256250 | .254550 | .252187 
(8.8.) dollar! .478500 | .486875 ; .480625 | .473750 | .472500 | .468750 
NORTH AMER .— 
, dollar....- | 907135 | .904010 | . .895729 | .892812 | . 
we 5 OTT 999212 | .999212 | .999212 | .999212 | .999162 | .999212 
Mexico, peso (silver). .278025 | .278080 | .277640 | .278040 | .278040 | .2777610 
904625 | .901625 892750 | .890000 | .886250 
SOUTH AMER .— 
Argentina, peso (gold), .707996*| .713602*| .713218*| .704076*| .704102*| .700639* 
Brasil, milreis.- _ _--- 076350* .076350*| .076466*| .076350*| .076350*% .076350* 
Chile, peso......---- 075000*| .075000*| .075000*| .075000* 075000* 07 * 
Uruguay, Peso. .-..-- '556666* .551666* .559166* * .556666* .556666* 
Colombia, peso. - ---- -862100* .862100* .862100*| .862100* .862100*| .862100* 
Australia, pound. ---- 290000 |3.307500 (3.298333 |3.250833 (3.231666 |3.235000 
New Zealand, 3. 3.315416 |3.306250 3.259166 |3.240000 |3.243333 
South Africa, pound._'4.086875 |3.096666 |4.097500 ‘4.039375 |4.016250 \4.024375 




















*Nominal rates. firm rates not available. 
—o—— 
E following table indicates the amount of gold 
bullion in the principal European banks as of 
June 15 1933, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1933. 1932. 1931. 1930. 1929. 
£ £ £ £ £ 

England - - 188,246,456) 135,219,931) 161,986,803) 157,489,527) 163,500,617 
France a 648,847,538| 647,793,543) 449,107,961) 351,199,884) 292,879,354 
Germany 16,697,800} 36,742,000) 77,896,650) 123,449,950) 85,261,750 
Spain ---- - 90,377,000} 90,150,000) 96,962,000) 98,832,000) 102,432,000 
ET ower ser 70,606,000} 60,905,000) 57,461,000) 56,301,000) 55,434,000 
N 71,536,000} 80,572,000) 37,498,000) 35,995,000} 36,408,000 
Nat. Belg’m| 76,322,000) 72,666,000) 41,350,000) 34,281,000) 28,023,000 
Switzerland) 70,450,000) 80,463,000} 27,207,000) 23,155,000) 19,845,000 
Sweden -- -- 12,031,000} 11,444,000} 13,296,000) 13,500,000) 13,002,000 
Denmark -- 7,397 ,000 8,032,000 9,551,000 9,570,000 9,591,000 
Norway --- 6,569,000 6,561,000 8,132,000 8,144,000 8,155,000 
Total week_|1,259,079,794/1,230,548,474| 980,448,414) 911,917,361) 814,531,721 
Prev. week_'1,257,204,859'1,207,577,912! 998,751,486' 910,917,534' 814,678,937 





a These are the gold of the Bank of France as reported in the new form of 
statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,078,450. 


Financial Chronicle 


4145 


The World Economic Conference and the War 
Debt Question. 

The most ardent well-wishers of the World Eco- 
nomic Conference at London can hardly feel that 
much progress has yet been made. The King’s 
speech at the opening session was a dignified and 
earnest plea for co-operation, and Prime Minister 
MacDonald, who followed, pleaded strongly for an 
abandonment of the extreme nationalistic policies 
which have contributed to bring the world to its 
present economic plight. Mr. MacDonald’s un- 
expected reference to the war debts, on the other 
hand, injected into the discussion a question which 
‘by common consent, it was understood, was not to 
be brought up and which President Roosevelt had 
specifically insisted should not appear in the agenda, 
and which the American delegation, accordingly, 
had been given no authority to discuss. The action 
of representatives of several other countries in re- 
inforcing Mr. MacDonald’s unexpected remarks, to- 
gether with the new situation which has arisen in 
connection with the debt payments due on Thursday, 
has obviously deflected the whole course of the Con- 
ference proceedings from the lines which they were 
expected to follow, at the same time that reports of 
action, or contemplated action, by other Powers or 
groups of Powers have raised the question whether 
the decisions or recommendations of the Conference, 
whatever they may ultimately prove to be, will be 
generally observed. 

Mr. MacDonald’s intrusion of the war debt issue 
was not softened by his prefatory remark that the 
question, which was declared to be “in the front 
rank of importance,” “cannot be dealt with here 
because obviously this Conference is not constituted 
in such a way as to enable it to consider and settle 
the matter.” The debt question, however, he con- 
tinued, “must be dealt with before every obstacle to 
general recovery has been removed, and it must be 
taken up without delay by the nations concerned. 
Lausanne has to be completed and this vexed ques- 
tion settled once for all in the light of present world 
conditions. This Conference is a sequel to the work 
done at Lausanne last year, when by a conditional 
agreement on how to deal with war debts and repara- 
tions Europe was saved from immediate financial 
collapse.” The reference to Lausanne looks in two 
directions. The World Economic Conference, as 
Mr. MacDonald went on to point out, was called by 
the League of Nations in pursuance of a recom- 
mendation agreed upon at Lausanne which indicated 
the subjects that should be discussed. From this 
list of subjects the war debts were deleted, at the in- 
sistence of Mr. Roosevelt, when the Conference 
agenda was finally drawn up. Only in a general 
way, however, did Mr. MacDonald allude to the other 
and prior decision at Lausanne by which the settle- 
ment of reparations was made dependent upon a 
“satisfactory” settlement of the war debts—a settle- 
ment whose satisfactoriness, as everybody under- 
stood, depended upon substantial concessions by the 
United States. } 

The shaft which Mr. MacDonald launched was 
driven further by other speakers at subsequent ses- 
sions. Guido Jung, Italian Finance Minister, re- 
ferred to the war debts as one of the “major prob- 
lems,” characterized the reparations agreement at 
Lausanne as “the armistice,” and urged that a final 
settlement was now required. General Jan Christ- 
iaan Smuts, Deputy Premier of South Africa, told 
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the Conference that “it is essential not to waste 
time in the discussion of intergovernmental debts,” 
declared that the debt question was “settled at Lau- 
sanne,” that the agreement “will stand” and that 
“there is no going back on it,” asserted that the Lau- 
sanne Conference “placed the gravest responsibility 
where it belonged—on the shoulders of the United 
States,” and affirmed that the United States “failed 
to fall in line.” A “rearrangement” of the debts 
was called for by a Polish delegate. 

The injection of the debt issue was obviously dis- 
concerting to the American delegation, but Secre- 
tary Hull, in his speech at a dinner to the visiting 
delegates on Monday night, made no reference to 
the subject. Interest in the matter was intensified, 
however, by reports that the British Cabinet was 
anxiously considering what should be done about 
the debt instalment due on Thursday, and by the 
announcement of Neville Chamberlain, Chancellor 
of the Exchequer, in the House of Commons, that 
negotiations were proceeding with the United States. 
The outcome of the negotiations appears in the notes 
made public on Thursday and in Mr. Roosevelt’s 
explanatory statement. The British Government, 
‘in an extended communication through Ambassador 
Lindsay at Washington, recalled the circumstances 
attending the debt payment of last December and 
the subsequent negotiations, emphasized the alleged 
connection between debt payments and falling 
prices, stated its conclusion that the June payment 
“could not be made at this juncture without gravely 
imperiling the success of the Conference and in- 
volving widespread political consequences of a most 
serious character,” and proposed an immediate pay- 


ment of $10,000,000, “as an acknowledgement of the - 


debt pending a final settlement.” It was announced 
at the same time that the payment would be made in 
silver bullion at the rate of 50 cents an ounce, as 
permitted under the Thomas amendment to the Agri- 
cultural Relief Act, thereby saving $2,800,000. The 
British note concluded with the hope that the United 
States would be prepared to “enter upon formal 
negotiations for an ultimate settlement of the whole 
war debt question,” and asked to be informed of the 
time and place for the negotiations to begin. 

The Acting Secretary of State, William Phillips, 
replying for President Roosevelt, noted the British 
payment “as an acknowledgement of the debt,” but 
stated that the President “by no means concedes 
some of the statements concerning the world-wide 
economic cause and effect” contained in the British 
note, “especially in so far as they affect the Eco- 
nomic Conference,” and pointed out “the well-known 
fact that it is not within his discretion to reduce 
or cancel the existing debt owed to the United States, 
nor is it within his power as President to alter the 
schedule of debt payments contained in the existing 
settlement.” “Such power,” the note added, “rests 
with the Congress.” The proposal of “further rep- 
resentations concerning the entire question of the 
debt” was met by the suggestion that such representa- 
tions be made at Washington “as soon as con- 
venient.” “Any results of such a discussion of the 
debt question,” the reply concluded, “can be sub- 
mitted for the information or the consideration of 
the Congress when it next meets.” 

In a public statement issued on Thursday, Mr. 
Roosevelt explained that he had “noted” the British 
representations “in a spirit of co-operation”, and de- 
clared that “in view of those representations and of 
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the payment I have no personal hesitation in saying 
that I do not characterize the resultant situation as 
a default.” The sole right of Congress to alter “the 
amount and method of payment” of the British debt 
was, however, acknowledged and the resolution of 
December 1931, declaring that the debts should not 
be canceled or reduced, was cited. On the other 
hand, the statement claimed for the President the 
right, constitutionally and “in accordance with the 
terms of the policy” which he had set forth, to enter- 
tain representations regarding the entire debt settle- 
ment. As a matter of public information there was 
added the statement that consideration of the debt 
question is not included in the program of the Eco- 
nomic Conference, and that the American delegates 
“have been instructed not to discuss debts with the 
representatives of any of the debtor Governments. 
This is in accordance with the further principle that 
I have felt important, that the debts be considered 
on their merits and separate from other interna- 
tional economic questions.” 

In the face of Prime Minister MacDonald’s wholly 
unwarranted action in thrusting the debt question 
into the Economic Conference after an agreement 
that it should be kept out, and of the declared policy 
of Congress that the debts, in consequence of the 
Hoover moratorium, should under no circumstances 
be reduced or canceled, Mr. Roosevelt has done the 
only thing that was open to him, and has not only 
accepted an insignificant payment on account of a 
debt whose obligation is acknewledged, but has also, 
agreed to open negotiations which shall cover the 
whole ground of the debt settlement. The only im- 
portant purpose of the negotiations, clearly, is the 
substantial reduction if not the cancellation of the 
debt, since it will not be seriously contended that the 
method by which the debt is paid in instalments over 
a series of yéars counts very heavily in the British 
objections. 

France, as was expected, has defaulted outright 
on its June debt payment, as have Belgium, Poland, 
Hungary, Lithuania, Estonia and Jugoslavia. The 
total amount received from the paying countries 
seems likely not to exceed 8% of the amount due. 
The only country to meet its obligation in full is 
Finland, which paid $148,582. All the payments 
accepted or offered, it is stated, are in silver. 

It remains to be seen whether Mr. Roosevelt’s 
course with the debts has helped or hindered the in- 
fluence of the United States at London. The pro- 
ceedings of the Conference are, naturally, too in- 
choate as yet to warrant comment upon the possible 
outcome, but doubts are freely expressed as to 
whether the American delegation has been given 
sufficient authority to enable it to exercise the 
leadership that has been expected. A comparison 
of the speeches delivered on Wednesday by Neville 
Chamberlain and Secretary Hull shows that while 
Mr. Chamberlain indicated a number of points at 
which tariffs, quotas and other trade problems might 
profitably be attacked, Mr. Hull confined himself 
to a sweeping arraignment of nationalistic policies 
and the pronouncement of generalities. It is known, 
of course, that the American delegation is not im- 
powered to offer specific tariff concessions, and it 
is debarred from discussing the debts, yet the former 
question is one of the most important on the agenda, 
and the latter, while perhaps not destined for much 
more public discussion, cannot well be removed from 
the open background of debate now that it has been 
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introduced. Such remarks as that of Premier Ben- 
nett of Canada on Thursday, who told the Confer- 
ence that the accumulated wheat carry-over “can 
be effectively dealt with only by international agree- 
ments involving a possible reduction of the acreage 
crop” mean little unless the Ottawa agreements are 
to be open to revision and Canada, Australia and 
Argentina support restriction. What is needed at 
the moment is some clear indication that the Powers 
of Europe, whether large or small, really desire to 
see the Conference succeed. The fact that only 11 
States, in addition to the eight represented on the 
committee which organized the Conference, had on 
Monday adhered to the tariff truce of May 12, and 
that pending bills in the French Chamber of Depu- 
ties are seriously menacing important American ex- 
ports of fruit to France, would seem to show that 
by no means a majority of the nations are ready to 
abandon their high protection policies, and that the 
United States will have a hard task in obtaining 
trade concessions even if it is actually prepared to 
make any itself. 








Rail and Highway Regulation in England. 

Since our own Government is confronted with the 
problem of providing the necessary legislation for 
regulating the transportation of freight over the vast 
system of highways in this country by motor trucks, 


it might be expedient at this time to analyze a bill, 


recently introduced in the British House of Com- 
mons by the Minister of Transport. This bill was 
presented by the British Government in order to give 
legislative effect to certain recommendations of the 
Slater Report for regulating freight transported by 
motor trucks, and to relax in the case of the railways 
certain restrictions which are now regarded as no 
longer appropriate. Its main provisions are for the 
licensing and regulation of motor trucks; the grant- 
ing of power to the railway companies to make such 
freight charges as are agreeable to the shipper con- 
cerned; and the establishment of a Transport Ad- 
visory Council to advise the Minister on the co-ordi- 
nation, improvement, and the development of trans- 
portation. So far as the licensing and regulation of 
motor trucks is concerned, the provisions of the bill 
follow very closely the recommendations of the Sal- 
ter Conference, which was discussed at some length 
in the Sept. 3 1932 issue of the “Chronicle,” pages 
1544 to 1545, inclusive. 

With regard to the necessity of obtaining a license, 
it is inferred that this is an obligation to which few 
important truck operators will object, since in many 
instances it will safeguard their position by protect- 
ing them from irresponsible competition. Further, 
it is pointed out that the condition which will be 
attached to the license as to the necessity for main- 
taining the truck in a serviceable condition will pro- 
tect the community generally from defraying the cost 
of repairs due to excessive wear and tear of the roads 
caused by badly constructed or badly maintained 
motor trucks. By the introduction of three distinct 
types of license, it is clear that the Government is 
endeavoring to discriminate carefully between the 
contract carrier and the private operator, and it has 
also adopted the proposal that existing operators 
should automatically receive licenses for an initial 
period. With respect to the charges for conveyance, 
wages and general conditions of service, the bill pro- 
vides only for the compulsory furnishing of evidence 
as to rates and service conditions to traffic commis- 
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sioners, who will take them into consideration when 
dealing with future applications for the renewal or 
issue of licenses. 

It is asserted that the establishment of a Trans- 
port Advisory Council implements the recommenda- 
tions of the Royal Commission on Transport and the 
Salter Conference, and, given a reasonable amount 
of co-operation with the interested parties, the Coun- 
cil could probably do much to foster the proper co- 
ordination of transport in the national interest. The 
Council is to consist of 22 members representative of 
local authorities, industry and various branches of 
transportation, and it is of interest to observe that 
while the operators of mechanically-propelled 
vehicles are to have five members, the railway com- 
panies are to have only two. 

An important feature of the bill contained in 
Part II proposes to remedy an existing situation to 
the effect that it is illegal for the railway companies 
to charge composite or flat rates. The bill seeks to 
modify the British Railway Act, 1921, to the extent 
that it will be open to the Railway Rates Tribunal to 
sanction such rates, subject to their taking into any 
consideration any representations which may be 
made by shippers who consider that they are likely 
to be affected detrimentally by the introduction of 
any particular charge. Since the “average” rates 
have proved to be very desirable from a railway and 
commercial point of view, it is indicated that the 
relief in that direction will be of considerable assist- 
ance. While the general outline of the bill is a satis- 
factory initial step in the direction of adjusting com- 
petition between the motor truck operators and the 
railways, it is intimated that there is little indica- 
tion of the manner in which the licensing authorities, 
namely, the traffic commissioners, will be enabled to 
control the level of freight charges by motor trucks 
and, without some measure of control, the railway 
companies will still be in an unsatisfactory position 
as compared with motor truck companies. 














A Tax Which Will Discourage Savings. 

One of the peculiar effects of the strenuous period 
through which the country is passing is the prevail- 
ing opinion that many old-time and well-tried prin- 
ciples of thrift should be thrown into the discard. 
Encouragement of thrift under all circumstances has 
been regarded as most commendable, especially in a 
period of hard times, in order to form a foundation 
for recovery and rebuilding. To-day, however, the 
admonition is to keep money in circulation rather 
than to practice self-denial and put away a portion 
of one’s income from whatever source in preparation 
for another rainy day, and thus to meet obligations 
which are sure to accrue. To spend, even to the ex- 
tent of impairing savings already accumulated, is 
commended. 

One effect of such propaganda is to influence the 
lawmakers, who have authority to impose high taxes, 
to find new sources of taxation in order that a larger 
amount of public funds may be obtained to be dissi- 
pated ‘by all manner of pretexts. From municipal 
councils, boards of education, State Legislatures and 
Congress the common effort appears to be to relieve 
thrifty citizens of their savings and to expend the 
funds thus obtained by appropriations which will 
distribute the savings of the comparatively few 
among others who had not taken the usual discreet 
precautions to prepare for the inevitable needs of the 
future. 
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In Philadelphia, which is the mother of mutual 
savings fund societies, it is proposed that City Coun- 
cil shall impose a tax upon deposits of all mutual 
savings banks of that city, personal property of mu- 
tual insurance companies, and building and loan 
associations. 

Funds of such institutions have been invested in 
securities of a high type on which low rates of inter- 
est are paid, safety being the inducement rather than 
a high income, and the interest paid to depositors and 
allowed to members of insurance companies and 
building and loan associations is still lower as the 
costs of operation and the hazard of investment must 
be cared for out of income. 

The author of the measure presented in Phila- 
delphia has estimated that a four mills tax would 
yield an annual revenue to the municipality of 
$16,000,000, which, of course, appeals to those who 
have the authority to expend public funds. 

A tax upon mutual savings banks would tend to 
divert savings to the Postal Savings System and to 
the savings departments of the local commercial 
banks. At times like the present nothing should be 
done which will force banks holding the savings of 
the people to sacrifice securities in order to meet an 
unusual withdrawal of deposits. The lessons of 1931 
and 1932 should not so quickly be forgotten. 

The 116th annual statement of the Philadelphia 
Saving Fund Society, as of Jan. 1 1933, shows aggre- 


gate deposits of $319,284,105, the largest in the his- 


tory of the society. Of the 72,133 depositors nearly 
41,000 are females, largely thrifty housewives who 
do the family banking. There are three other large 
societies of the kind in the Quaker City. 


Financial Chronicle 


June 17 1933 


Of the 72,133 depositors in the Philadelphia Saving 
Fund, 58,522 are native born. The remainder came 
from 29 other countries, Russia leading with 3,441, 
Ireland following with 2,224, Italy with 1,927, and 
Germany with 1,742, the list fairly representing the 
character of depositors in the other savings in- 
stitutions. 

Philadelphia has one other important resource 
which it proposes to tap, at least to meet current ex- 
penses. For the purpose of purchasing the Phila- 
delphia Rapid Transit Co. and all of the underlying 
corporations, some holding perpetual franchises, a 
sinking fund was established which in 1957 was to be 
applied to such purchase. The fund now exceeds 
$4,000,000, and owing to the present emergency it is 
proposed to apply this fund to meet current obliga- 
tions. The plan may be feasible, as other measures 
are under consideration for purchase by the city of 
the street railway system, which would supplement 
an investment of over $125,000,000 in elevated and 
subway roads on the part of the municipality. 

Pennsylvania has a tax of four mills upon income 
from “money at interest,” but this does not apply 
to deposits in mutual savings funds, the annual dis- 
tributions to depositors being profits and not inter- 
est, because the depositors are practically the own- 
ers of such savings banks, although the management 
is vested in the courts, which have the power of ap- 
pointing managers. Action in Philadelphia may set 
a precedent, as in some other States there are savings 
banks similarly organized. Consequently, the result 
of the effort in Pennsylvania to tax savings of mu- 
tual companies in the Keystone State is being closely 
watched. 











Gross and Net Earnings of 


United States Railroads for the 


Month of April 


The month of April may be said to have marked the 
turning point in the course and character of the 
monthly returns of earnings of United States rail- 
roads—although the results of the change for the 
better are only partly in evidence in the compilations 
for that month which we present below. During the 
month of March business activity in this country was 
almost at a complete standstill. Banking operations 
were of course entirely suspended during the period 
of the bank holidays or moratoria and general trade, 
already close to the vanishing point after over three 
years of growing depression, was through these bank 
suspensions brought one point nearer to utter extinc- 
tion for the time being. In April, however, all this 
was changed, in fact a complete transformation oc- 
curred. The banks once more resumed their normal 
functions, and business by degrees also increased. 
The improvement, however, did not all come at once. 
It made very rapid progress in the steel trade and 
textile trades also showed early revival of activity. 
Some other lines were slow to follow suit. Then also 
it took time to get plant and machinery in readiness 
for the larger scale of operations. For that reason, 
even with trade recovery palpably in evidence in 
many directions, particularly towards the close of 
the month, the presence of the regenerative influ- 
ences referred to is not indicated in improved results 
of gross revenue. The fact is they were not in opera- 
tion long enough. 

The long continued trade paralysis, while it was 
clearly reaching its termination, had not yet actually 


terminated. The volume of traffic over the railroads 
as a consequence did not even equal the diminutive 
traffic of the corresponding month of 1932, and ac- 
cordingly the gross revenues of the roads suffered a 
further shrinkage, on top of the previous contrac- 
tion of all the years back to 1929. We may however 
expect this situation to change very quickly now that 
the train loadings are beginning to run well above 
the figures of the previous year. 

The chief favorable feature, therefore, in our earn- 
ings statement for the month of April is that which 
has appeared in several of the previous monthly ex- 
hibits, namely the reduction in expenses which the 
managers have succeeded in bringing about. Never- 
theless the savings in expenses, while general and de- 
cisive, did not suffice completely to offset the fur- 
ther loss in the gross revenues for the month. The 
record for the month, compared with the poor results 
for April 1932, is a loss of $40,180,139, or 15.02%, in 
the gross revenues and a decrease of $3,676,793, or 
6.54%, in the net earnings before the deduction of 
the taxes. The ratio of expenses (not including 
taxes) to earnings is 76.87% for April 1933, as 
against 78.96% for April 1932. It is in this control 
over the expenses, coming at a time when traffic and 
gross revenues are almost certain to expand that a 
bright vista appears to open up for the railroads in 
coming months. 

Except that the change in the tide appears now to 
have come, the record for the month of April the 
present year would have to be regarded as an exceed- 
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ingly dismal one. It marks the culmination of a long 
series of successive decreases without a parallel in 
the railroad history of this country. For the falling 
off in the gross of $40,180,139 in April for the present 
year comes after $101,649,162 loss in April 1932; 
$81,461,009 loss in April 1931 and $63,195,964 loss 
in April 1930, while the further shrinkage in the net 
of $3,676,793 in April 1933 comes after a falling off 
in the net in April 1932 of $22,922,356; a falling off 
of $23,885,970 in 1931 and a falling off of $34,815,878 
in April 1930. As a result of these successive losses, 
gross earnings for the month in 1933 are down to 
$227,300,543 as against $513,076,026 in April 1929, 
a contraction of over 55%, while the April net at 
$52,585,047 for 1933 compares with $136,821,660 in 
April 1929, a reduction in this last instance of nearly 
60%. The amount of the gross for the month the 
present year is the smallest of any month back to 
1912 and the amount of the net the smallest of any 
month of April since 1920. 


Month of April— 1933. 1932. Inc. (+) or Dec. (—). 
Miles of road (168 roads) - - -- 241,680 242,160 —480 0.20% 
Gross earnings. _........-.- $227,300,543 $267,480,682 -—$40,180,139 15.02% 

Siac tthe 174,715,496 211,218,842 -—36,503,346 17.28% 
Ratio of expenses to earnings. 76.87% 78.96% —2.09% 
Net earnings. ............ $52,585,047 $56,261,840 -—$3,676,793 6.54% 





In analyzing the various traffic statistics for the 
month, there is much evidence of a larger traffic and 
a larger tonnage in certain directions, with little of 
the same kind of evidence in other directions where 
no great resumption of activity has yet occurred, 
and many signs to indicate that as a whole the total 
volume of traffic, as already stated, did not, after all, 
equal the heavily reduced traffic of the previous year. 
As it happens automobile production in April 1933 
ran above that for April of the previous year, but 
nevertheless fell far below the output for the years 
preceding, back to 1929. According to the Bureau 
of the Census the production of motor vehicles in the 
United States in April 1933 was 181,029, against 
148,326 in April 1932 and comparing with 336,939 in 
April 1931; 444,024 in April 1930 and 621,910 in 
April 1929. 

The iron and steel statistics also show relatively 
small recovery as far as actual production is con- 
cerned, after the enormous shrinkage in the years 
preceding. That is simply because the larger output 
did not follow immediately after the piling up of 
operations on a larger scale, or at least not with the 
same degree of expedition. The make of iron in the 
United States in April 1933 as a matter of fact proved 
actually smaller than in April the previous year, hav- 
ing, according to the compilations of the “Iron Age,” 
fallen to 623,618 tons, which compares with 852,897 
tons the make of iron in the United States in April 
1932 ; 2,019,529 tons in April 1931; 3,181,868 tons in 
April 1930 and 3,662,625 tons in April 1929. Steel 
production did show some increase in April over the 
same month last year, but it was relatively small, 
and the calculated monthly output for April 1933 is 
put at 1,362,856 tons against 1,259,629 tons in April 
1932, but comparing with 2,722,479 tons in April 
1931 ; 4,109,492 tons in April 1930 and 4,938,025 tons 
in April 1929. 

The coal movement likewise failed to equal that 
of the preceding year. Only 19,523,000 tons of 
bituminous coal were mined in the United States in 
April 1933, against 20,300,000 tons in April 1932; 
28,478,000 tons in April 1931; 36,318,000 tons in 
April 1930 and 44,057,000 tons back in April 1923. 
The production of Pennsylvania Anthracite in April 
1933 reached only 2,891,000 tons, against 5,629,000 
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tons in April 1932; 5,700,000 tons in April 1931 and 
comparing with 7,885,000 tons in April 1923. We 
need hardly say building and construction work con- 
tinued on a very restricted scale and the cut of 
lumber likewise remained small, notwithstanding 
numerous signs of greater activity in the lumber 
trade. The F. W. Dodge Corporation reports that 
the construction contracts awarded during the month 
of April 1933 in the 37 States East of the Rocky 
Mountains involved an estimated outlay of only $56,- 
573,000, as against $121,704,800 in April 1932; $336,- 
925,200 in April 1931; $482,876,700 in April 1930 
and no less than $642,060,500 in April 1929. The cut 
of lumber, as already stated, was also reduced not- 
withstanding that both orders and shipments heavily 
increased. This was part of the policy to improve 
the conditions of the lumber trade. The Lumber 
Manufacturers’ Association reports that for the four 
weeks ended April 29, 589 identical mills showed an 
output of 422,132,000 feet the present year as against 
472,963,000 feet in the same four weeks of 1932, that 
is production was 11% below that of 1932; when com- 
parison is carried further back it is found that the 
1933 figures are 53% below the record of comparable 
mills for the same period of 1931. 

The Western grain movement, as it happens, ran 
well above that of the previous year. The great im- 
provement in market values induced farmers to ship 
their grain to market with great readiness where 
previously it had been withheld because of the ex- 
tremely low levels of prices prevailing. We analyze 
the grain movement in our customary way further 
below and need only say here that for the four weeks 
ended April 29 1933 the receipts of wheat, corn, oats, 
barley and rye at the Western primary markets 
reached 45,642,000 bushels, as against only 29,243,000 
bushels in the corresponding four weeks of 1932, 
when, however, the movement was exceptionally 
small; in the same period of 1931 primary receipts 
were 43,582,000 bushels and in 1930 43,511,000 
bushels. 

The composite result of all this is seen in the 
statistics showing the loading of revenue freight on 
all the railroads of the United States. This shows 
plainly that notwithstanding the slightly larger 
movement of certain articles and commodities the 
tonnage movement as a whole fell below that of the 
previous year. For it appears that for the five weeks 
in April only 2,504,745 cars were loaded with revenue 
freight on the railroads of the United States in April 
1933 against 2,774,134 cars in 1932; 3,757,863 cars 
in the corresponding five weeks of 1931; 4,561,634 
cars in the same five weeks of 1930 and 5,041,077 cars 
in the similar period of 1929. 

Of course with railroads as a whole showing a large 
further falling off in their gross revenues, on top of 
the heavy losses of preceding years, the same is true 
with reference to the separate roads and systems, 
There are only three roads altogether which have to 
their credit an increase amounting to over $100,000 
in gross earnings and these are all relatively minor 
roads. On the other hand in the case of the net earn- 
ings the showing is quite different. There the sav- 
ings in expenses have come into affect the results 
and we have a quite lengthy list of roads with im- 
proved net earnings in the face of heavily reduced 
gross earnings. The Southern roads, and in partic- 
ular the Southern Railway, are particularly dis- 
tinguished in that way. The Southern Railway has 
maintained an unbroken record in that respect in 
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all recent months. With gross reduced in amount 
of $248,355, the net earnings of the company for 
April show an increase of $700,909. In March the 
company, in face of a loss in gross of $1,196,678, was 
able to show a gain in net of $27,564; for February 
the Southern Railway, while reporting a decrease in 
gross of $849,085, showed a gain of $301,108 in net; 
back in January the company reported a gain of 
$691,789 in net notwithstanding a falling off of 
$476,673 in gross. For the four months of the calen- 
dar year ending with April, the improvement in net 
reaches $1,721,370, notwithstanding a shrinkage in 
the gross earnings in the large sum of $2,770,791. 

Other Southern roads also have creditable records 
in that respect for the month of April. Thus the At- 
lantic Coast Line shows $371,283 gain in net, with 
$180,684 loss in gross; the Louisville & Nashville 
$193,788 gain in net with $502,712 loss in gross; the 
Seaboard Air Line $120,553 gain in net, with $119,- 
070 loss in gross and the Florida East Coast $117,892 
gain in net, on an increase of $83,886 in gross. 

As far as the great East-and-West trunk lines are 
concerned, the New York Central also has a quite 
notable record in that respect. The Central itself re- 
ports $714,671 increase in net, notwithstanding 
$4,443,992 decrease in gross. Including the Pitts- 
burgh & Lake Erie and the Indiana Harbor Belt, the 
result is an increase of $710,039 in net in face of a 
decrease of $4,638,929 in the gross. The Pennsy]l- 
vania Railroad shows for the month $5,852,419 de- 
crease in gross and $1,340,646 decrease in net. The 
Baltimore & Ohio has increased its net $301,416 not- 
withstanding $2,021,658 loss in gross. The Erie re- 
ports $1,175,487 decrease in gross and $347,209 de- 
crease in net. Among roads in other parts of the 
country which have managed to convert a loss in the 
gross into gains in net, may be mentioned the Chi- 
cago, Milwaukee, St. Paul & Pacific which has added 
$627,280 to its net, though having lost $324,948 in 
gross. In the same section of the country the Great 
Northern has enlarged its net by $457,583, while yet 
having suffered a decrease of $233,166 in gross. The 
Northern Pacific, on the other hand, reports $434,250 
increase in gross and $319,272 decrease in net. In 
quite a few instances results in that regard vary 
widely in the same sections of the country. In the 
following we show all changes for the separate roads 
for amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 





APRIL 1933. 

Increase. Decrease. 
ee York Central_-_-__-_- a$714,671] Pennsylvania___.______ $1,340,646 
Southern Ry-_-_..._____- 700,909 Levan J See ,938 
Chich “Milw St P & Pac__ 627,280|N YNH & Hartford: s 849,507 
Great Northern_-_-_-_- ~~ 457 ,583 | Del Lack & Western_ 638,461 
ee anne gy oe b meee. 3... pee rd ey Atch Top & Santa Fe (3) 603 308 

“Sn ae 7 issourt Pacific Nas aii ota a ‘ 
Illinois Central______-__- 259 056 ix pee! eH Hudson____ 396 Bad 
Internat Great Northern 195,213} Central RR of N J_____ 495,900 
Louisville & N: agai 193,788} Southern Pacific (2)-____ 362.669 
N O Texas & Mexico 188,016| Norfolk & Western_____ 355,481 
N Y Chicago & St Louis a Bp So eal 347,209 


166,900 (3) 
160,928} Northern Pacific 





Wheeling & Lake Erie___ 133,683 | Long Island___________ 289 ,239 
Chic & Illinois‘ Midland 122,855} C url & Quincy~____ 84,976 
Sea ae... .. = 120,553 | St Louis-San Fran (3)__ 273,717 
Florida East Coast----_ 117,892] Boston & Maine._______ 63.977 
Term RR Assn of St L_- 108,139 | Missouri-Kansas-Texas__ 257 ,547 
Minn St P & SS Marie-__ 106,691 | Chicago Great Western 198,958 
———_——|N Y Ontario & Western 64890 
Total (18 roads)______ $5,046,855 | Bangor & ee 139,939 
R 8 (hee Reka ,045 
Total (28 roads) ______ $9,280,954 

ese figures cover the operations of the New York Central 
hia’ lines — Cleveland nd Cincinnati Chicago & St. Louis, Michigan Centean 
Cincinnati No: etary: and Evansville Indianapolis & Terre Haute. Includ- 
ing the Pittsb & Lake Erie and the oma Harbor Belt, the result 





an increase of $710,039. 
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
Bhs APRIL 1933. 


nerease Decrease. 
Mor 929 Penns. 


Internat Great Northern ivanie....-- $5,852,419 
Chic & Illinois Midland_ 136 New York Central_____ _ a4,433 992 
Wheeling & Lake Erie___ 103; yt: Southern Pacific (2)_._.. 2,198,767 
————_—-—- | Baltimore & Ohio_______ 2,021,658 

Total (3) roads) -_-_____ $443 562! Atch Top & Santa Fe (3) 1,821,737 
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Decrease. . 
N Y N H & Hartford___ $1,678,404| Maine Central-_-------- $242,735 
|’ eae 1,445 Great Northern. ------- 166 
a8 <= & Western... 1,262,526] Bangor & Aroostook --- 213,751 
ES ee Tt Oe 1,175,487| Western Maryland ----- ,090 
Lonies Valley sae tak ok sr Reale ae a 1,138,235] Pittsburgh & ke Erie. ,055 
Chicago Burl & or - 1,085,510] Pere Marquette- -- ----- 184,274 
Union Pacific (4)_------ 917 ,960| Atlantic Coast Line-- --- 684 
Central RR ot Ms See 903 010} Los eles & 6,360 
Missouri Pacific - -- - - - - - 855,393 | Chesa: ke & Ohio----- 169.747 
Delaware & Hudson---- 821.516] Chic St P Minn & Omaha 165,794 
Chicago & North Western 799,511] Minn St Paul & 8S 8S Marie 163 394 
Boston & Maine------_-- 773.796|N O he ans & Mexico (3) -- 139,912 
Chic R I & Pacific (2) -- Fae Me Us. chew inka see 137 ,895 
Illinois Central--_--_--_-- 622,093 Gaterede rong @)..« 136.853 
Leas ON SEAS AS 608,820 | Central of Georgia - - - - - 134.103 
. oO ae 527 .664| Yazoo & Mine alley._-- 134,069 
ay pod aoe Nashville_-__ 502.712} Lehigh & New England -- 127 603 
+ Louie-Bnn Fran (3)--- 470,392 | Seabo Air Line. --.--~- 119.070 
Norfolk & Western_-_-_-_-_ 25 Ley er Lee 117.799 
Northern Pacific__- -- --- 434,250} Texas & Pacific_---_--_-- 115,718 
Missouri-Kansas-T exas__ 399,291|St Louis Southwestern -- 115.304 
N hicago & St Louis_ € Grand 113.267 
Chic Milw St P & P: 324,948} Detroit Toledo & Ironton 102,609 
N Y Ontario & Western_ ,163 
Chicago Great Western_ O07 
Southern hie Step. agate pi 248,355! Total (67 roads)------ $39,023,476 


Cincinnati Northern and polis & Terre Haute. 
ing the yap bor 
is a decrease o ,638,929. 


When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
distinctive feature this time is the fact that while 
each of the three leading districts, the Eastern Dis- 
trict, the Southern District, and the Western Dis- 
trict, and also each of the different regions grouped 
under these districts, repeat previous experience and 
continue to show losses in the gross earnings, there 
are two exceptions where on this occasion there is 
an improvement in the net earnings in face of the 
continued shrinkage in the gross. The two excep- 
tions are the Southern region in the Southern Dis- 
trict with an increase in net of $2,488,581, or 29.07%, 
and the Northwestern region in the Western District 
which shows $902,640 gain in net, or 24.12%. Of 
course these exceptions reflect the improvement in 
net results worked by the savings in the expense ac- 
counts. Our summary by groups is given below. As 
previously explained, we group the roads to conform 
to the classification of the Inter-State Commerce 
Commission. The boundaries of the different groups 
and regions, are indicated in the footnote to the 
table. 


SUMMARY BY DISTRICTS AND REGIONS. 
District and Region. —Gross Earnings 
































Month Ed —_ 1933. 1932. Inc. ) or Dec. (—) 
Eastern Dis 3 $ % 
New England region sae roads) _..- Hy 673,416 13,819,072 —3,145,656 22.76 
Great Lakes region (30 roads) --.--- 076 55,560,930 —11,012,854 19.82 
Central Eastern Sine (25 roads) -- 45° 833, 162 57,026,094 —11,192,932 19.63 

Total (65 roads) .........------ 101,054,654 126,406,096 —25,351,442 20.06 
Southern Distria— 
Southern region (30 roads) -..-.---- 31,713,550 33,731,576 —2,018,026 5.98 
Pocahontas region (4 roads) -.-.--. 13,030,454 13,801,725 —771,271 5.59 
Fetal (34 reads) ...o2-2e<0-s enue 44,744,004 47,533,301 -—2,789,297 5.87 
Western Distria— 
Northwestern region (17 roads)... 25,289,863 27,881,225 —2,591,362 9.29 
Central Western region (24 roads). 36,602,618 43,334,329 —6,731,711 15.53 
Southwestern region (28 roads).... 19,609,404 22,325,731 —2,716,327 12.17 
Total 600 ese cnc cicncccseca 81,501,885 93,541,285 —12,039,400 12.87 
Total all districts (168 roads). ..-- 227,300,543 267,480,682 —40,180,139 15.02 
District and Region. Neat Earnings——___—_ 
Month of April. er nan 1933. 1932. Inc. (+) or Dec(—) 
Eastern Distria— 3 $ $ $ "0 
New England region... 7,268 7200 2,748,012 4,097,060 —1,349,048 32.93 
Great Lakes region. -. 27,234 27,363 8,895,142 10,707,668 —1,812,526 16.93 
Central Eastern region 25,463 25, ‘473 12,248,001 13,636,611 —1,388,610 10.18 
WE 6 cenaendlddo 59,965 60,126 23,891,155 28,441,339 —4,550,184 16.00 
Southern Di1si 
Southern region - - - - -- 39,781 40,051 8,559,454 6,070,873 +2,488,581 29.07 
Pocahontas region... 6,088 6,137 4,876,385 5.260.763 —384, 378 7.31 
TE cckeninecris 45,869 46,188 13,435,839 11,331,636 +2,104,203 15.66 
Western District— 
Northwestern region.. 48,819 48,761 3,741,553 2,838,913 +902,640 24.12 
Central Western reg’n 53,923 53,843 7,597,601 8,842,096 —1,244,495 14.07 
Southwestern region.. 33,104 33,242 3, ‘918, 899 4,807,856 —888,957 18.49 
Tete . wtiénnssiee 135,846 135,846 15,258,053 16,488,865 —1,230,812 7.46 





Total all districts. ...241,680 242,160 52,585,047 56,261,840 —3,676,793 6.54 


OTE We bawe anaes. oun srouning of ths vende to conform to the cna” 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


to New York. 
Central E — region comprises the section south of the Great 
Lakes Region, east of a line from Peoria to Louis and the 


and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 


Southern Regton. pete Beaten Genrer ee the GEER Coes the 
and south of the Ohio River to a point near Kenova, W 


Mississippi Ri 
- Va., and a line thence 
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Pocahontas Region.—This comprises the section north of the southern 
boundary of Virginia, east of Ohio River north to Parkersburg, 
W. Va., and south of a from Parkersburg to the southwestern corner of Maryland 


As already indicated, the Western grain traffic in 
April the present year was much larger than in April 
1932, when it fell far below that of the corresponding 
period in the three years immediately preceding. 
Not alone was the movement of wheat larger in April 
1933, but the increases extended in greater or less 
degree to all the different cereals. The receipts of 
wheat at the Western primary markets for the four 
weeks ended April 29 1933 aggregated 15,058,000 
bushels, as against 12,642,000 bushels in the same 
four weeks of 1932; the receipts of corn 16,650,000 
bushels, against 9,279,000 bushels; of oats 7,301,000 
bushels, against 4,850,000 ; of barley 5,350,000 bushels 
against 2,067,000, and of rye 1,283,000 bushels, 
against 405,000 bushels. For the five cereals, wheat, 
corn, oats, barley and rye, combined, for the four 
weeks of April the present year, the receipts reached 
45,642,000 bushels, as compared with only 29,243,000 
bushels in the four weeks of April 1932; 43,582,000 
bushels in the same four weeks of 1931; 43,511,000 
bushels in 1930 and 43,811,000 bushels in the corres- 
ponding period of 1929. The details of the Western 
grain movement in our usual form are set out in the 
table we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS 





4 Weeks Ended Flour Wheat Corn Oats Barley Rye 
Apr. 29. (bbis.) (bush.) (bush.) (bush.) (dush.) (bush.) 
Bee 760,000 1,703,000 4,700,000 1,168,000 1,016,000 320,000 
ae 588,000 "836,000 3.717, ‘000 1 ‘798, 000 306,000 59,000 

Minneapolis— 

DN sheik asadou 4,917,000 1,163,000 1,154,000 2,439,000 480,000 
ii ca. Snkonee til 2,312,000 343,000 321,000 673,000 186,000 

Duluth— 

BY bic cine Sabo 3,052,000 30,000 171,000 398,000 376,000 
ES ea 451,000 3,000 3,000 103,000 ,000 

Ps 
St iodaaine 61,000 254,000 997,000 405,000 1,098,000 62,000 
_ Sea 36,000 225,000 318,000 244,000 464,000 2,000 
Ee ee 183,000 94,000 on 1,000 
Gy srt Reed ig NSE eh 683,000 190,000 501,000 14,000 10,000 

ott— 
aga 59,000 29,000 62,000 64,000 15,000 
cc wkh ate 92,000 18,000 48,000 70,000 19,000 

eee & 

BET csi areas 11,000 966,000 3,405,000 2,221,000 --..... 1,000 
DU ciccccuise  ~ kei 850,000 1,588,000 1,141,000 8,000 2,000 
heat 595,000 1,050,000 2,178,000 701,000 194,000 25,000 
| A eae 589,000 1,783,000 893,000 260,000 112,000 2,000 
ie 273,000 108,000 1,465,000 421,000 Sia. * eae 
ee ee 197,000 125,000 991,000 178,000 314,000 1,000 

P< 
SE sired 57,000 1,963,000 1,767,000 Tis A a ee 
eae ,000 4,288,000 590,000 EE ee geek serena 

St. Joseph— 

BT woduses + actions 144,000 525,000 Ra 
SE intocitoweibl: * diibininiin 271,000 310,000 eee: .. odemeaty> Mastewed 

Ww 
Da cusLa. .cnddion y 8,000 Ce i issenae 1,000 
Dc ctibaiut ooaacmat 688,000 13,000 RRP i SE ae: ose. 

Stour City— 
ie FE 52,000 289,000 72,000 43,000 2,000 
| Seas eget. 38 000 305,000 142,000 3,000 eisai 

Total all— 
pee 1,757,000 15,058,000 16,650,000 7,301,000 5,350,000 1,283,000 
SE wicetdme 1,448,000 12,642,000 9,279,000 4,850,000 2,067,000 405,000 

4Mos. Ended Flour Wheat Corn Oats Barley Rye 
Apr. 29. (bbis.) (bush.) (bush.) (bush.) (bush.) (dush.) 

oo 
peep 2,847,000 2,541,000 17,333,000 3,646,000 2,111,000 470,000 
IOGD acoccs 2,621,000 3,871,000 18,512,000 6,408,000 1,342,000 178,000 

M inneapolis— 

Me icinéea:. sistdeaiahes 16,878,000 2,526,000 2,773,000 4,941,000 1,316,000 
Stewie oeeban 10,747,000 1,954,000 1,573,000 2,836,000 3,000 

Duluth— 

Di cnssaua' ebedas ,000 315,000 349,000 704,000 781,000 
PRES SE aes 1,374,000 14,000 31,000 122,000 ,000 

M 
re 184, 308,000 2,417,000 673,000 2,015,000 127,000 
BED ncincice 230,000 519,000 2,085,000 715,000 1,919,000 27,000 
ees 20,000 2,295,000 775,000 1,356,000 6,000 3,000 
RPI WSR SP ee 4,713,000 1,305,000 2,336,000 46,000 27,000 
BOR cs css: | unite 309,000 109,000 218,000 228,000 92,000 
RARE eae, 468,000 95,000 336,000 277,000 116,000 

Indianapolis & 

SD enduian sie 11,000 3,002,000 10,470,000 5,604,000 # -...... 1,000 
SOE ociwice 8,000 6,107,000 6, 550,000 3,743,000 16,000 22,000 
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4Mos. Ended Flour. Wheat. Oats. Barley Rye, 
April 29. (dbdIs.) (bush.) (dush.) (bush.) (dbush.) (bush.) 
St. 
1933 ....... 2,291,000 4,055,000 6,205,000 2,771,000 433,000 53,000 
RR 2, "463, 000 8, 361 ,000 4,187,000 1,773,000 541,000 13,000 
So ees 902,000 571,000 4,841,000 976,000 404,000... | ction 
- PE bendnes 912,000 615,000 4,593,000 801,000 1,123,000 3,000 
ansas 
1933 ....... ,000 11,333,000 4,087,000 SBR SOO - . <datwe: :: eee 
RS, 150,000 26,144,000 2,824,000 ; ene ----ce 
St. Joseph— 
| REGEN eee ,000 1,851,000 SIRE... teen. «:\ mene 
MEE Scisibes “attuned 891,000 1,054,000 Waaee ” éescan:”  ‘“encuns 
Ww 
SI ised ice) cites. <i cathe 2,193,000 90,000 4,000 2,000 1,000 
ME baccewe\ Sekeiin 963, 74,000 28,000 €,000-  < cacsds 
BE Se bitten: . eemncinis 197,000 453,000 184,000 1,000 4,000 
PEE ividete’? scudbe 712,000 1,566,000 456,000 33,000 1,000 
Total ali— 
1933 ..... --6 479,000 51,057,000 51,472,000 20,288,000 10,985,000 2,848,000 
UT aiictied 6.384.000 69.485.000 44.813.000 19.848.000 8.259,000 1,779,000 


The Western livestock movement, on the other 
hand, appears to have been considerably smaller than 
in April last year. The receipts at Chicago embraced 
only 10,179 carloads in April 1933, against 11,282 
carloads in April 1932 and at Kansas City and 
Omaha only 4,016 and 2,720 carloads respectively, as 
compared with 4,785 and 3,603 cars in April 1932. 

As to the cotton movement in the South, this, too, 
fell below that of April 1932 both as regards gross 
shipments overland and the receipts of the staple at 
the Southern outports, but more particularly in the 
case of the latter. At the Southern outports the re- 
ceipts of cotton aggregated 302,984 bales in April 
1933 as compared with 348,872 bales in April 1932, 
but against only 184,785 bales in April 1931; 185,664 
bales in April 1930; 230,269 bales in 1929, but com- 
paring with no less than 330,258 and 490,556 bales, 
respectively, in April 1928 and 1927. Gross ship- 
ments of cotton overland were 27,095 bales in April 
1933, as against 27,869 bales in April 1932; 67,332 
bales in April 1931 ; 46,607 bales in 1930 ; 47,514 bales 
in 1929 ; 54,395 bales in 1928 and 81,489 bales in April 
1927. In the following table we give the cotton port 
movement in April and since Jan. 1 for the three 
years 1933, 1932 and 1931: 


RECEIPTS OF COTTON AT SOUTHERN PORTS FOR THE MONTH OF 
APRIL AND FROM JAN. 1 TO APRIL 30 1933, 19832 AND 1931. 





























Month of April. Since Jan. 1. 

Pors 
1933. 1932, | 1931. | 1933. ) 1932. | 1981. 
Galveston. .......--- 65,174) 48,931] 23,248] 410,823| 737,331] 242,998 
Houston, &¢__._..-- 93.338] 60.657| 26,277| 720,184| 795,812 "005 
rpus Christi..-..-- 4.704, 2.165] 1.922 21,915] 26,027| 15,596 
ee 2'975 948| —2:470| 10,628] 4.750 
ew Orieans........ 97,238| 168,490] 77,280| 563,315|1,025,232 "356 
, ayaa 17°258 "444 25.539] 86,913] 201.564] 181/597 
DN ERLE FERC FR 6.034, 4,900] 9.998] 25,969] 13,637 
ae 4,605| 10,306] 13,564] 21,946] 78,294] 134,500 
Brunswick...._....- 182 MP Setiwe 6.926] 5,801| _..-.. 
heaters 8,678| 8,126] 3,612] 26,859] 35.791] 39,719 
Lake Charles.._--.-- 6.446] 1.947 812| 22'065| 25,954| 13,430 
Wilmington........- 1,673} 2,026]  1,621| 11,014] 15,068| 16,067 
Norfolk ......-.-.-- 3,125}  2,072| 5,061} 10,479] 9,596 "035 
Jacksonville. ..--...- 563 ee Sole 1,585| 5,574 68 
Se RODE ED. 302.9841 348,872| 184,78511,916,492!2,998,64111,431,758 








RESULTS FOR EARLIER YEARS. 


As already remarked further above, the 1933 loss in earn- 
ings ($40,180,139 in gross and $3,676,793 in net) comes after 
$101,649,162 decrease in gross and $22,922,356 decrease in net 
in April 1932 and this in turn follows $81,464,009 loss in gross 
and $23,885,970 loss in net in 1931 and $63,195,964 loss in 
gross and $34,815,878 in net in April 1930, and these losses 
need no explanation beyond the statement that business de- 
pression, prolonged, has been responsible for the heavy con- 
traction in the whole four years. On the other hand, in 
April 1929, in the period preceding the Stock Market panic, 
which came later in the year, the record was a favorable one, 
our compilations then showing $38,291,124 improvement in 
gross and $25,937,085 improvement in net. It is to be noted, 
however, that the April 1929 gains themselves followed losses 
in gross and net alike, not only in April 1928, but also in 
April 1927, though losses not of the same extent, the 1929 
gains amounting to a full recovery of these earlier losses. 
In April 1928 our tables showed $24,437,149 falling off in 
gross and $2,910,862 falling off in net. In April 1927 there 
was also a falling off, though it was not large, amounting 
to only $1,464,574 in the gross and $774,126 in net. In 1926, 
on the other hand, the showing was quite satisfactory, our 
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compilations then revealing $25,818,489 gain in gross and 
$11,764,296 gain in net. Going back further, we find that in 
April 1925 there was then a small loss in gross, namely $1,- 
696,103, but $5,389,790 gain in net. In April 1924, however, 
there were very heavy losses in gross and net alike—$48,- 
242,116 in the gross and $21,294,242 in the net. It will be 
remembered that 1924 was the year of the Presidential elec- 
tion, when trade and industry slumped with frightful rapidity 
after the early months of the year, and the earnings state- 
ments of the railroads reflected the slump in large losses in 
income. It is only proper to note that these large losses in 
April 1924 came after prodigious gains in April 1923. The 
year 1923 was one of great trade prosperity, and some of the 
roads, particularly in the great manufacturing districts of 
the East, then handled the largest traffic in their entire 
history. As a consequence, our compilation for April of that 
year showed an addition to gross in the prodigious sum of 
$105,578,442 and a gain in net in the amount of $38,240,343. 
However, it must be remembered that these gains followed 
not alone from the activity of general trade, but were also 
due, in no inconsiderable measure, to the fact that com- 
parison then was with the period of the colossal coal strike 
in 1922. That strike began on April 1 of that year and in 
the anthracite regions involved a complete shut-down, while 
in the bituminous regions all over the country there was 
complete abstention from work at all the union mines, though 
the non-union mines in most cases continued at work, their 
output ranging from 4,500,000 tons to 5,000,000 tons a week. 
Speaking of the roads as a whole, coal traffic in April 1922 
may be said to have been reduced fully 50%. Fortunately, 
in the net, the loss was offset, and more than offset, by 
economies and increased efficiency of operations, with the 
result that though the gross fell off $15,866,410 as compared 
with the year preceding, the net registered an improvement 
of $23,040,083. 

And this gain in net in April 1922 was the more impressive 
because it came after very striking improvement in gross 
and net alike in the corresponding month of 1921. Our com- 
pilation for April 1921 recorded $31,075,286 increase in gross, 
attended by $24,720,476 decrease in expenses, the two to- 
gether producing $55,795,762 gain in the net. The country 
then was in the midst of intense business depression, but the 
carriers were in enjoyment of the higher freight schedules 
put into effect towards the close of August the previous year 
(1920), and which on a normal volume of traffic would, ac- 
cording to the estimates, have added $125,000,000 a month 
to the aggregate gross revenues of the roads. These higher 
rate schedules served to offset the loss in revenues resulting 
from the shrinkage in the volume of business. The plight 
of the carriers was a desperate one and expenses had to be 
cut in every direction, and the task was made increasingly 
difficult because of the advance in wages promulgated at 
the same time that the Commerce Commission authorized the 
higher rate schedules already referred to. The wage award 
added $50,000,000 to the monthly payrolls of the roads 
figured on a full volume of business. On the other hand, the 
$55,795,762 improvement in net in April 1921 was in com- 
parison with a period in the preceding year (1920), when 
the amount of the net had been completely wiped out. The 
truth is, expenses had been steadily rising for several suc- 
cessive years prior to 1921, while the net had been as steadily 
diminishing, until in 1920 it reached the vanishing point. 
Thus in April 1920 our tables showed $59,709,535 augmenta- 
tion in expenses and $47,592,111 loss in net, while in April 
1919 our compilation registered $17,986,895 increase in gross 
but accompanied by no less than $63,080,697 augmentation 
in expenses, thus cutting net down by $45,093,802, and in 
April 1918 our tables, though recording no less than $50.- 
134,914 gain in gross, yet showed $1,696,280 loss in net. Even 
in 1917 an addition of $37,819,634 to gross revenues yielded 
only $60,155 gain in net. It was because of these cumulative 
losses in net that the roads in 1920 fell $2,875,447 short of 
meeting bare operating expenses (not to speak of taxes), 
whereas in both 1917 and 1916 the total of the net for the 
month had run above $93,000,000. In the following we give 
the April comparisons back to 1906. The totals are our own 
except that for 1911, 1910 and 1909 we use the Inter-State 
Commerce figures, the Commission having for these three 
years included all the roads in the country, while since then 
the smaller roads have been omitted. Prior to 1909 the 
figures are also our own, but a portion of the railroad mile- 
age of the country was then always unrepresented in the 
totals owing to the refusal of some of the roads in those days 
to furnish monthly figures for publication: 
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Gross Earnings. 


Nea Earnings. 





Year 
Preceding. 


Increase or 
Decrease. 


Year 
Preceding. 


Increase or 
Decrease. 





1933 — 





Xs 225, 856, 174 


218,488,587 


~ |220,678,465 


245,170,143 


- |236 531,600 


237 ,696 ,378 


-|288,453,700 


326,560,287 


- |369 409,895 


388,697 ,894 


-|401,604,695 


433,357,199 


-|416,240,237 


521,387,412 


- |474,094,758 


472,591,665 
498 448,309 


~|497,212,491 
~|473,428,231 


513,076,026 


- |450,537,217 
-|369, 106,310 
-|267 473,938 


227,300,543 





165,058,478 
175,071,604 
197,024,777 
226,002,657 


216,140,214) + 


220,981,373 
245,048,870 
241,090,842 
237 ,512,648 
288,740,653 
319,274,981 
370,710,999 
389 487,271 
402,281,913 
432,106,647 
415,808,970 
522,336,874 
474,287,768 
472,629,820 
498,677 ,065 
497 ,865,380 
474,784,902 
515,733,181 
450,567,319 
369,123,100 
267 ,480,682 


$ 
+ 5,399,836 
+ 27,021, — 
—30,544,943 
+ 21,921,500 
+ 28/831,397 


+24/188:770 
—8,517,270 
—3/394, 464 
+50,941 1052 
+ 37,819,634 
+ 50,134,914 


+ 17,986,895 44,850, 


+ 12,117,424 
+31,075,286 
—15,866 ,410 
+ 105578 442 
—48,242,116 

—1,696,103 
+ 24,818,489 

—1,464,574 
—24,437,149 
+38,291,124 
—63,195,964 
—81,461,009 
—101649 162 





—40,180,139 





ess 


aad 
Beeeneeue 


, 


3 


+257, 


essussress 
N 


care 


114,685,151 


107,123,770 
79,144,653 
56,263,320 
52,585,047 





$ 
30,137,596} +1,411 
33,639,112) +8,882 
47 ,537,110|—10,095, 
50,787 440 3 


78, 695 7 
89,943,898| 45,093,802 
44,716,664 —47, ee 

1,863,451 
57,474,860 +23, 
80,386,815 
122,974,961|—21,294,242 
97,471,685 


113,643,766] 114,417,892 
110,907,453/113, 818, 315 
136,821,660] 110,884,575 , 
141.939 ,648| 34,815,878 
103 030 ,623| —23,885,970 
79 ,185,676| —22,922,356 
56,261,840 





—3,676,793 





Note.—Includes for April 91 roads in 1906, 91 in 1907; in 1908 the returns were 
based on 153,007 miles of road; in 1909 , 233,829: in 1910, 239,793; in 1911, 244,273; 
in 1912, 236, 722: in 1913, 240,740; in 1914, 243, 513; in 1915, 247, 701; in 1916, 246, - 
615; in ‘1917, 248,723; in 1918, 233,884; in 1919, 232,708; in 1920, 235,121; in 192i, 
235,570; in 1922" 234,955; in 1923, 234,970; in 1924, 235 ,963; in 1925, 236,664: 
in 1926, 236, 518: in 1927, 238,183; in 1928, 239,852; in 1929, 240,956; in 1930, 
242,375; in 1931, 242,632; in 1932, 241,976: in 1933, 241,680. 








The Course of the Bond Market. 

Bond prices made little headway this week, the averages 
showing that Aaa bonds were firm or fractionally higher, 
while the lower grades lost some ground on Wednesday, 
Thursday and Friday in sympathy with stocks. The 
reason for this movement was unofficial news of a plan to 
stabilize the dollar during the term of the Economic Confer- 
ence. News having a direct bearing on the longer term pros- 
pects for the bond market has not been much in evidence 
this week, and the general situation remains the same, name- 
ly, that bond prices are more or less marking time pending 
developments regarding inflation and other important 
problems. 

The largest amount of new financing undertaken by the 
present Administration in Washington was completed this 
week, with the allotment of $623,000,000 in 5-year 2%% 
Treasury notes and $460,000,000 in 9-months certificates. 
The latter replaced a maturity at $374,000,000, making a 
net addition to the public debt of $709,000,000, and bringing 
the nation’s outstanding interest-bearing debt to well over 
$22 billion. Government bond prices were steady this week, 
usually varying not more than an eighth of a point in a day. 
The average price of the long term Treasury issues stands 
at 103.43, compared with a high this year of 103.82. The 
steadiness in government issues aided Aaa corporate bonds to 
maintain their prices. At the same time short term money 
rates have increased slightly, 60-90 day paper and 6 months 
obligations showing higher quotations since June 7. The 
Federal Reserve banks purchased an additional $21,000,000 
of government securities. 

Railroad bonds have been inclined to be reactionary, but 
the losses have not been large. Relative stability has been 
exhibited by high grade bonds, price changes for Atchison, 
Topeka & Santa Fe 4s, 1995, Union Pacific 4s, 1947, Pennsyl- 
vania 4s, 1948, being limited to fractions. Features of 
strength have been the obligations of the Denver & Rio 
Grande Western, the 5s, 1955, advancing from 24 to 28%, 
the 5s, 1978, from 30% to 33, and the 4s, 1936, from 47 to 
49144. Northern Ohio 5s, 1945, gained 6 points, from 29 to 
35. Obligations of the Chicago, Milwaukee, St. Paul & 
Pacific were extremely active, particularly the 5s, 1975, and 
5s, 2000. The net changes, however, were small. Develop- 
ments affecting the railroad bond market included further 
improvement in traffic as measured by carloadings and inci- 
cations of May earnings larger than those of April and of 
May, last year. Railroad management is now contemplat- 
ing a move for further reduction in wages at a meeting be- 
tween executives and employees to be held in July. 

After exhibiting strength in the early part of the week, 
utility bonds wavered somewhat on Wednesday and turned 
soft on Thursday. Speculative issues and those in the lower 
investment groups of course have been the leaders on both the 
up and the down sides. International Tel. & Tel. bonds have 
been quite conspicuous in these movements. in the general 
weakness on Thursday, New York Traction bonds moved 
contrary to the trend owing to renewal of unification propo- 
sals. High grade issues held up well. Net changes for the 
week on some of the leading issues have been as follows: 
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Pacifie Gas & Electric 414s, 1957, from 9414 to 95, Central 
Power & Light 5s, 1956, from 60% to 5534, Interstate 
Power 5s, 1957, from 554% to 5714, and International Tel. 
& Tel. 5s, 1955, from 47% to 4534. 

The reaction in the latter part of the week canceled earlier 
gains for industrial bonds and fractional losses on the average 
in many active issues are evident compared with a week 
earlier. A few broader declines have been witnessed while some 
bonds have remained untouched in the decline. Steels have 
held well, National Steel 5s closing above a week earlier, as 
does Bethlehem obligations, others showing fractional de- 
clines. Tire and rubber issues have been steady. Oils 
show mainly fractional to one-point changes. United Drug 
5s, off 914 to 61, have been a weak feature, reflecting various 
new rumors on this company and its affiliates. 
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In contrast to the wide fluctuations of the past few weeks, 
activity in the foreign bond market during the week ended 
June 16 has been confined, with few exceptions, to minor 
movements. Among the outstanding features has been 
the upward swing of the German Government 5s and 7s, 
presumably under the assumption that these issues will be 
exempt from the recently declared moratorium. Salvador 
bonds have been strong following the announcement that an 
agreement has been reached whereby 20% of customs reven- 
ues will be applied to external debt service. The Haiti 6s 
have been one of the wearket spots in the list, falling some 8 
points, establishing a new low for the year. The obligations 
of the Republic of Finland have advanced several points. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 








MOODY’S BOND PRICES.* 
(Based on Average Yields). 


MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 









































1933 iso 120 Domestics by Ratings “aoe 1933 ino 120 Domestics by Ratings om 40 
es ps. ips. 
Datly Domes- Datly | Domes For- 
Averages. the. Aaa. Aa A. Baa. RR. | P. U. \Indus.|| Averages.| tic. Aaa, Aa. A. Baa. RR. | P. U. | Indus. \etgns 
June 16_........ 86.77 |105.20 | 93.85 | 83.60 | 70.43 | 85.61 | 82.50 | 92.68 || June 16__| 5.66 4.44 §.15 5.91 7.13 5.75 6.00 5.23 9.68 
| Rtsinda poems 86.91 |105.03 | 93.85 | 83.72 | 70.81 | 85.74 | 82.74 | 92.68 15..| 5.65 4.45 §.15 5.90 7.09 5.74 5.98 5.23 9.58 
iced. 87. 104.85 | 93.99 | 83.85 | 71.00 | 85.87 | 82.87 | 92.68 14__| 5.64 4.46 5.14 5.89 7.07 5.73 5.97 §.23 9.60 
SARI RE 87.17 |104.68 | 94.14 | 83.85 | 71.29 | 86.12 | 82.99 | 92.82 13.-| 5.63 4.47 5.13 5.89 7.04 5.71 5.96 §.22 9.57 
Wivcccdndbae 87.04 |104.68 | 94.14 | 83.72 | 71.00 | 85.99 | 82.74 | 92.82 12_.| 5.64 447 5.13 5.90 7.07 5.72 5.98 §.22 9.69 
Div isitiacncasecath 86.77 |104.33 | 94.43 | 83.60 | 70.52 | 85.87 | 82.50 | 92.53 10_.| 5.66 4.49 5.11 5.91 7.12 5.73 6.00 §.24 9.80 
RRS... 86.64 |104.16 | 94.43 | 83.48 | 70.15 | 86.12 | 81.90 | 92.25 9..| 5.67 4.50 5.11 5.92 7.16 5.71 6.05 5.26 9.78 
Dae 86.51 | 104.33 | 94.58 | 83.48 | 69.77 | 86.38 | 81.66 | 91.96 8..| 5.68 4.49 5.10 5.92 7.20 5.69 6.07 5.28 9.71 
, PERETRS 86.38 1104.16 | 94.58 | 83.60 | 69.31 | 86.12 | 81.54 | 91.81 7..| 5.69 4.50 5.10 5.91 7.25 5.71 6.08 5.29 9.77 
, EE 86.12 |103.99 | 94.29 | 83.11 | 69.13 | 85.99 | 81.18 | 91.53 6..| 5.71 4.51 5.12 5.95 7.27 5.72 6.11 5.31 9.78 
iigiania tate ooh 86.25 |104.16 | 94.14 | 83.23 | 69.40 | 86.12 | 81.30 | 91.67 5..| 5.70 4.50 5.13 5.94 7.24 5.71 6.10 5.30 9.72 
Sideledciws 85. 103.99 | 94.14 | 82.87 | 69.31 | 85.99 | 81.42 | 91.25 3..| 5.72 4.51 5.13 5.97 7.25 5.72 6.09 5.33 9.62 
, SEEN 85.87 |103.82 | 93.99 | 82.87 | 68.94 | 85.61 | 81.18 | 91.11 2..| 5.73 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62 
| Sa 85. 103.82 | 93.55 | 82.02 68.9 | 84.85 | 80.84 | 90.83 si ee ee cf 4.52 5.17 6.04 7.34 5.81 6.14 6.36 9.68 
Map: 36s. sctwce 85.10 | 103.99 | 93.26 | 81.78 | 68.04 | 84.47 | 80.84 | 90.27 || May .26__| 5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.66 
| AEE 84.10 |103.32 | 92.25 | 80.72 | 66.98 | 83.35 | 80.14 | 89.31 19_.| 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10.08 
| ea 82.74 |102.30 | 90.55 | 79.34 | 65.62 | 81.66 | 79.11 | 87.69 12_.} 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 
de igctaccond 79.68 | 99.36 | 87.30 | 76.67 | 62.56 | 78.55 | 75.92 | 84.85 5--| 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89 
AGES Dik cited 77.11 | 99.68 | 85.35 | 74.46 | 58.32 | 74.36 | 74.05 | 83.35 || Apr. 28..| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10 2v 
83.35 | 72.16 | 55.73 | 71.38 | 72.06 | 81.30 21__| 6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
Stock | Exchajnge Clo|sed. 14__ Stock | Excha|nge Clo/sed. 
85.87 | 73.95 | 54.80 | 71.09 | 74.67 | 81.90 13..| 6.61 4.75 5.73 6.77 9.17 7.06 6.70 6.05 | 10.83 
85.10 | 72.65 | 53.28 | 70.62 | 73.25 | 79.91 7..| 6.72 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
85.48 | 72.85 | 53.88 | 71.38 | 73.35 | 80.14 1_.| 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
87.83 | 75.82 | 57.24 | 73.65 | 78.10 | 82.14 || Mar.24__| 6.40 | 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10 76 
89.17 | 77.33 | 58.52 | 74.57 | 80.49 | 82.74 --| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.45 
85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 --| 6.70 | 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11 19 
89.31 | 76.25 | 57.98 | 73.15 60 | 83.11 || Feb. 24..| 6.32 | 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 1l.ut 
90.83 -45 | 60.60 | 75.50 | 83.85 | 84.97 17_.| 6.10 | 4.48 5.36 6.26 8.31 6.62 5.89 6.80 | 10.40 
92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10..| 5.94 4.40 5.23 6.08 8.06 6.41 5.72 5.70 | 10.05 
92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3...) 6.81 4.43 5.24 | 6.17 8.21 6.55 6.72 5.76 | 10.20 
92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86 Jan. 27..| 5.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 
91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 20..| 5.96 4.45 5 29 6.12 7.98 6.66 5.55 5.67 9.85 
92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13..| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
90.69 | 79.34 | 61.56 | 71.96 | 88. 86.38 6..| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
94.58 | 83.85 | 71.29 | 86.38 | 89.31 | 92.82 || Low 1933) 5.63 4.39 5.10 5.89 7.04 5.69 5.47 5.22 9.57 
82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44/|| High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11.19 
89.72 55 | 67.86 -99 | 87.69 | 85.61 || Low 1932) 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
a 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 Ha 1932; 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
ear Ago— Tr. Ago- 
June 16 1932____- 63.82 | 90.55 | 76.67 | 59.72 | 44.25 | 56.25 | 70.52 | 66.21 || Junel6’32| 7.89 5.38 6.51 8.43 | 11.23 8.94 7.12 7.60 | 14.17 
Two Years Ago— 2 Yrs.Ago 
June 17 1931 88.10 (106.96 | 99.52 | 85.74 | 68.22 | 86.64 | 95.48 | 82.99 || Jumel7’31| 5.56 4.34 4.78 5.74 7.37 5.67 5.04 5.96 747 






































* Note.—These prices are computed from average yield on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either 
uotatio: prehensive way the relative 


the average level or the average movement of actual price q ns. 


They 


yield averages, the latter being the truer picture of the bond market. 


serve to illustrate in a more com levels and the relative 


t The last complete list of bonds used in computing these indexes was published in the “Chronicle” on Jan. 14 1933, page 222. For Moody's index of bond prices 


by months back to 1928, refer to the “Chronicle” of Feb. 6 1932, page 907. 








Text of Wagner Bill as Enacted into Law Establishing National 
Employment System Under Department of Labor. 


As we indicated in our issue of June 10, page 4016, Presi- 
dent Roosevelt signed on June 6, the Wagner bill, passed by 
Congress, establishing a National employment system under 
the Department of Labor. The act provides for a co 
ordinated system between the Federal Government and the 
States for the establishment of employment agencies and 
authorizes an appropriation of $1,500,000 for the next fiscal 
year and $4.000,000 annually thereafter. The following is 
the text of the new law: 

[S. 510] 
AN ACT 
To provide for the establishment of a National employment system and for 
co-operation with the States in the promotion of such system, and for 
other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That (a) in order to promote the 
establishment and maintenance of a National system of public employment 
offices there is hereby created in the Department of Labor a bureau to be 
known as the United States Employment Service, at the head of which shall 
be a Director. The Director shall be appointed by the President, by and 
with the advice and consent of the Senate, and shall receive a salary at the 
rate of $8,500 per annum. 

(b) Upon the expiration of three months after the enactment of this 
Act the employment service now existing in the Department of Labor shall 
be abolished; and all records, files, and property (including office equip- 
ment) of the existing employment service shall thereupon be transferred to 
the United States Employment Service; and all the officers and employees 
of such service shall thereupon be transferred to the United States Employ- 
ment Service created by this Act without change in classification or com- 
pensation. 

Sec. 2. The Secretary of Labor is authorized, without regard to the 
civil service laws, to appoint and, without regard to the Classification Act 
of 1923, as amended, to fix the compensation of one or more assistant 
directors and such other officers, employees, and assistants, and to make 


such expenditures (including expenditures for personal services and rent 
at the seat of Government and elsewhere and for law books, books of refer- 
ence, and periodicals) as may be necessary to carry out the provisions of 
this Act. In case of appointments for service in the veterans’ employment 
service provided for in Section 3 of this Act, the Secretary shall appoint 
only veterans of wars of the United States. 

Sec. 3. (a) It shall be the province and duty of the bureau to promote 
and develop a National system of employment offices for men, women, and 
juniors who are legally qualified to engage in gainful occupations, to main- 
tain a veterans’ service to be devoted to securing employment for veterans, 
to maintain a farm placement service, to maintain a public employment 
service for the District of Columbia and, in the manner hereinafter provided, 
to assist in establishing and maintaining systems of public employment 
offices in the several States and the political subdivisions thereof in which 
there shall be located a veterans’ employment service. The bureau shall 
also assist in co-ordinating the public employment offices throughout the 
country and in increasing their usefulness by developing and prescribing 
minimum standards of efficiency, assisting them in meeting problems 
peculiar to their localities, promoting uniformity in their administrative 
and statistical procedure, furnishing and publishing information as to op- 
portunities for employment and other information of value in the opera- 
tion of the system, and maintaining a system for clearing labor between the 
several States. 

(b) Whenever in this Act the word ‘‘State’’ or “‘States’’ is used it shall 
be understood to include the Territories of Hawaii and Alaska. 

Sec. 4. In order to obtain the benefits of appropriations apportioned 
under Section 5, a State shall, through its legislature, accept the provisions 
of this Act and designate or authorize the creation of a State agency vested 
with all powers necessary to co-operate with the United States Employment 
Service under this Act. 

Sec. 5. (a) For the purpose of carrying out the provisions of this Act 
there is hereby authorized to be appropriated (1) the sum of $1,500,000 for 
the fiscal year ending June 30 1934, (2) $4,000,000 for each fiscal year 
thereafter up to and including the fiscal year ending June 30 1938, (3) and 
thereafter such sums annually as the Congress may deem necessary. Seventy- 
five per centum of the amounts appropriated under this Act shall be appor- 
tioned by the Director among the several States in the proportion which 
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their population bears to the total population of the States of the United 
States according to the next preceding United States census, to be available 
for the purpose of establishing and maintaining systems of public employ- 
ment offices in the several States and the political subdivisions thereof in 
accordance with the provisions of this Act. No payment shall be made in 
any year out of the amount of such appropriations apportioned to any State 
until an equal sum has been appropriated or otherwise made available for 
that year by the State, or by any agency thereof, including appropriations 
made by local subdivisions, for the purpose of maintaining public employ- 
ment offices as a part of a State-controlled system of public employment 
offices ; except that the amounts so appropriated by the State shall not be 
less than 25% of the apportionment according to population made by the 
Director for such State for the current year, and in no event less than $5,000. 
The balance of the amounts appropriated under this Act shall be available 
for all the purposes of this Act other than for apportionment among the 
several States as herein provided. 

(b) The amounts apportioned to any State for any fiscal year shall be 
available for payment to and expenditure by such State, for the purpose 
of this Act, until the close of the next succeeding fiscal year; except that 
amounts apportioned to any State for any fiscal year preceding the fiscal 
year during which is commenced the first regular session of the legislature 
of such State held after the enactment of this Act shall remain available 
for payment to and expenditure by such State until the close of the fiscal 
year next succeeding that in which such session is commenced. Subject to 
the foregoing limitations, any amount so apportioned unexpended at the 
end of the period during which it is available for expenditure under this 
Act shall, within 60 days thereafter, be reapportioned for the current fiscal 
year among all the States in the same manner and on the same basis, and 
certified to the Secretary of the Treasury and Treasurers of the States in the 
same manner, as if it were being apportioned under this Act for the 
first time. 

Sec. 6. Within 60 days after any appropriation has been made under 
authority of this Act, the Director shall make the thereof 
as provided in Section 5 and shall certify to the Secretary of the Treasury 
and to the Treasurers of the several States the amount apportioned to each 
State for the fiscal year for which the appropriation has been made. 

Sec. 7. Within 60 days after any appropriation has been made under the 
authority of this Act, and as often thereafter while such appropriation 
remains available as he deems advisable, the Director shall ascertain as to 
each of the several States (1) whether the State has, through its Legislature 
or its Governor, as the case may be, accepted the provisions of this Act 
and designated or authorized the creation of an agency to co-operate with 
the United States Employment Service in the administration of this Act in 
compliance with the provisions of Section 4 of this Act; and (2) the 
amounts, if any, which have been appropriated or otherwise made available 
by such State and by any agency thereof, including appropriations made by 
local subdivisions, in compliance with the provisions of Section 5 of this 
Act. If the Director finds that a State has complied with the requirements 
of such Sections, and if plans have been submitted and approved in compli- 
ance with the provisions of Section 8 of this Act, the Director shall deter- 
mine the amount of the payments, if any, to which the State is entitled under 
the provisions of Section 5, and certify such amount to the Secretary of the 
Treasury. Such certificate shall be sufficient authority to the Secretary 
of the Treasury to make payments to the State in accordance therewith. 

Sec. 8. Any State desiring to receive the benefits of this Act shall, by 
the agency designated to co-operate with the United States Employment 
Service, submit to the Director detailed plans for carrying out the pro- 
visions of this Act within such State. In those States where a State Board, 
Department, or Agency exists which is charged with the administration of 
State laws for vocational rehabilitation of physically handicapped persons, 
such plans shall include provision for co-operation between such Board, De- 
partment, or Agency, and the agency designated to co-operate with the 
United States Employment Service under this Act. If such plans are in 
conformity with the provisions of this Act and reasonably appropriate and 
adequate to carry out its purposes, they shall be approved by the Director 
and due notice of such approval shall be given to the State Agency. 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, June 16, 1933. 

There is still voluminous and cumulative evidence that the 
country is doing better. The prospects for success at the 
World Economic Conference appear to be good. And the 
Industrial Recovery Bill is expected to help trade materially . 
Both wholesale and retail business continues to improve, al- 
though the movement forward is at a slower pace. Employ- 
ment is increasing and wages are rising. Mills and factories 
are doing a better business. Steel production increased to 47 % 
of capacity and electric power output is still mounting. Rail- 
road loadings are larger than last year and there is a gain in 
coal output as compared with a year ago. Stocks and com- 
modities, though of late weaker, have been active. Textiles, 
such as cotton, woolen and worsteds show further improve- 
ment. There is a general repricing of stocks by retailers 
who for many weeks have been selling far below replacement 
costs. There has been a good business in shoes, furniture 
and rugs in spite of higher prices. The price is no longer a 
factor. What the consumer wants is quality. 

Automobile sales in May exceeded those of the same month 
last year. Electric ranges and washing machines have 
been in good demand. The recent cold speel did not affect 
the sale of summer sportwear. In men’s wear, tropical 
worsted suits, linen knickers, slacks and non-transparent 
white serge trousers have been in best demand. In the whole- 
sale line women’s apparel has been the most active. Sales 
of men’s work clothing have been the largest in two years 
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Sec. 9. Each State Agency co-operating with the United States Employ- 
ment Service under this Act shall make such reports concerning its opera- 
tions and expenditures as shall be prescribed by the Director. It shall be 
the duty of the Director to ascertain whether the system of public employ- 
ment offices maintained in each State is conducted in accordance with 
the rules and regulations and the standards of efficiency prescribed by the 
Director in accordance with the provisions of this Act. The Director may 
revoke any existing certificates or withhold any further certificate provided 
for in Section 7, whenever he shall determine, as to any State, that the 
co-operating State Agency has not properly expended the moneys paid to it 
or the moneys herein required to be appropriated by such State, in accord- 
ance with plans approved under this Act. Before any such certificate shall 
be revoked or withheld from any State, the Director shall give notice in 
writing to the State Agency stating specifically wherein the State has failed 
to comply with such plans. The State Agency may appeal to the Secretary 
of Labor from the action of the Director in any such case, and the Secretary 
of Labor may either affirm or reverse the action of the Director with such 
directions as he shall consider proper. 

Sec. 10. During the current fiscal year and the two succeeding fiscal 
years the Director is authorized to expend in any State so mruch of the 
sum apportioned to such State according to population, and so much of the 
unapportioned balance of the appropriation made under the provisions of 
Section 5 as he may deem necessary, as follows: 

(a) In States where there is no State system of public employment 
offices, in establishing and maintaining a system of public employment 
offices under the control of the Director. 

(b) In States where there is a State system of public employment offices, 
but where the State has not complied with the provisions of Section 4, in 
establishing a co-operative Federal and State system of public employment 
offices to be maintained by such officer or Board, and in such manner as 
may be agreed upon by and between the Governor of the State end the 


The authority contained in this Section shall terminate at the expiration 
of the period specified in the first paragraph of this Section, and thereafter 
no assistance shall be rendered such States until the Legislatures thereof 
provide for co-operation with the United States Employment Service as 
provided in Section 4 of this Act. 

Sec. 11. (a) The Director shall establish a Federal Advisory Council 
composed of men and women representing employers and employees in equal 
numbers and the public for the purpose of formulating policies and dis- 
cussing problems relating to employment and insuring impartiality, neu- 
trality, and freedom from political influence in the solution of such prob- 
lems. Members of such Council shall be selected from time to time in 
such manner as the Director shall prescribe and shall serve without compen- 
sation, but when attending meetings of the Council they shall be allowed 
necessary traveling and subsistence expenses, or per diem allowance in lieu 
thereof, within the limitations prescribed by law for civilian employees in 
the executive branch of the Government. The Council shall have access to 
all files and records of the United States Employment Service. The director 
shall also require the organization of similar State Advisory Councils com- 
posed of men and women representing employers and employees in equal 
numbers and the public. 


(b) In carrying out the provisions of this Act the Director is authorized 
and directed to provide for the giving of notice of strikes or lockouts to 
applicants before they are referred to employment. 

Sec. 12. The Director, with the approval of the Secretary of Labor, is 
hereby authorized to make such rules and regulations as may be necessary 
to carry out the provisions of this Act. 


Sec. 13. The Postmaster-General is hereby authorized and directed to 
extend to the United States Employment Service and to the system of em- 
ployment offices operated by it in conformity with the provisions of this 
Act, and to all State employment systems which receive funds appropriated 
under authority of this Act, the privilege of free transmission of official 
mail matter. 


Approved June 6 1933. 


and stocks are near the vanishing point. Orders for clothing 
and garments for fall delivery are the largest in years. 

Lumber production is increasing, but is not sufficient to 
keep up with orders. The brewing industry is operating at 
capacity. The glass industry shows improvement. In 
the Chicago district the steel ingot operations continued at 
42% of capacity. Implement makers and the automobile 
industry were good buyers. 

In the stock market, stocks on the 12th inst. advanced 
on the average nearly 3 points, with transactions of 5,812,000 
shares. The course of foreign exchange influenced the 
market to a great extent. The dollar again was lower. 
Considerable pessimism enveloped the opening of the World 
Economic Conference, but at the close of the day the feeling 
was more hopeful. Bonds were higher. On the 13th inst., 
stocks after being strong most of the session turned downward 
late in the day with such leaders as American Telephone, 
Allied Chemical, United States Steel, American Sugar, 
American Can, Corn Products, Consolidated Gas, J. I. 
Case and du Pont under particularly heavy pressure. Trad- 
ing was active, the transactions totaling 6,303,780 shares. 
On the other hand there were some stocks that showed ad- 
vances, including Union Pacific, Central of New Jersey, 
Norfolk, General Mills and Johns-Manville. 

On the 14th inst. stocks were very weak early, but rallied 
towards the close and ended irregularly lower after trading in 
5,548,345 shares. The late decline in the dollar after early 
weakness and some recovery in grain and cotton helped 
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steady the market. Stop loss orders were caught on the 
decline. Public utility issues and rails averaged 1 to 2 points 
lower, and declines were general in such stocks as oils, coppers 
foods, chemicals and motors. Bonds were weak most of the 
day, but rallied with stocks in the late trading, especially the 
low-grade issues. Sales were $15,000,000. 

On the 15th inst. stocks declined anywhere from 1 to 7 
points with U.S. Steel, American Can, American Telephone, 
American Smelting, American Sugar, Auburn Consolidated 
Gas, Atchison, Delaware & Hudson, Union Pacific and 
Lackawanna under heavy pressure. Contributing factors 
in the decline were the proposed measures by France, Eng- 
land and the United States to secure at least temporary 
monetary stabilization during the London parley, weaker 
grain and cotton markets and a rise in the dollar. The sales 
reached 4,892,780 shares. Bonds were irregular with sales 
of $11,900,000. 

To-day securities, both stocks and bonds, after early weak- 
ness turned and rallied briskly towards the end. Trading 
was active with some 5,710,376 shares being sold. Another 
dip in the dollar on denial that the United States was entering 
an agreement for currency stabilization and the adjournment 
of Congress brought in considerable buying. However the 
close was slightly under that of the previous day with pivotal 
shares 1 to 2 points lower. 

As to the weather, over the week end it was very warm 
with a heavy electrical storm early Saturday morning. On 
the 12th inst. temperatures here were 73 to 90 degrees. 
Lower temperatures prevailed in the Lake region, the Ohio 
and middle Southern Plain States, Oklahoma and North- 
western Texas. On the 13th inst. the temperatures dropped 
to 61 to 68 degrees at New York. Showers occurred in the 
Atlantic and Gulf States, and cooler conditions were re- 
ported from the Mississippi River eastward to the Atlantic 
Coast. It was warmer over the Canadian Northwest. Here 
on the 14th inst. it was much cooler with the temperatures 
50 to 65 degrees. It was warmer in the plain States, the 
upper Mississippi Valley and upper Lake region. It was 47 
to 68 degrees here on the 15th inst. In the Ohio Valley, 
the southern lake region, the upper and lower Mississippi 
Valleys, the plain States and in the interior of the Middle 
Atlantic and North Atlantic States the weather was warmer. 
Baltimore had 50 to 72 degrees; Boston, 48 to 64; Chicago, 
46 to 76; Cleveland, 48 to 66; Detroit, 50 to 64; Kansas City, 
62 to 88; Los Angeles, 58 to 80; Milwaukee, 52 to 84; Mon- 
treal, 50 to 68; Oklahoma City, 58 to 100; Phoenix, 78 to 
104; Pittsburgh. 40 to 68; Portland, Me., 48 to 66; Portland, 
Ore., 58 to 76; Salt Lake City, 68 to 94; San Francisco, 42 
to 60; Savannah, 60 to 78; Seattle, 54 to 74; St. Louis, 56 
to 80, and Winnipeg, 54 to 84. 

a 


Moody’s Daily Index of Staple Commodity Prices 


Rises Sharply, Then Falls. 

Prices of the chief raw commodities, as mirrored by 
Moody’s Daily Index of Staple Commodity Prices, have 
been influenced largely by legislative and political develop- 
ments and advanced to new high levels during the first half 
of the week under review, declining sharply afterward. A 
high point of 123.8 was reached on Wednesday, representing 
an advance of 57.3% from the low of February. The close 
was at 120.1, a loss of 1.5 for the week. 

Of the fifteen commodities comprising the Index, seven 
declined in price, four advanced, while copper, lead, cotton 
and coffee were unchanged. A decline of over 1 cent a pound 
in rubber was the most important single change, with hides, 
sugar, wheat, cocoa, silk and silver also contributing to the 
decline. Hogs, scrap steel, wool and corn advanced mod- 
erately. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Fri. mee O82 St cubes & 121.6|2 wks. ago, June .2....._.... 120.9 
Sat. P| | EER eee 122.7; Month ago, May 16_-._..___- 115.3 
SD Ba ik wi onic wile weak 123.7 | Year oor age EG Bea kivis dues 81.2 
y Se RS eae 123.8| 1932{High, Sept. 6--_--_____ 103.9 
» . Ap | Raper i 121.8) Nansen ig axe 79.3 
Th, Se BBE cnn bicwonmana 120.1 | 1933 High, June 13_________. 123.8 
Fri. GE Bhd dh dit entacce ea 120.1) Bs GE Mewccnadhac 78.7 
RE eS 


Loading of Railroad Revenue Freight Continues 
Ahead of 1932. 

The first 15 roads to report loadings on lines for the week 
ended June 10 1933 had a total of 243,620 cars, as compared 
with 219,392 cars in the previous week (which included 
Memorial Day) and 214,939 cars in the corresponding period 
in 1932. Included among the railroads showing substantial 
increases over the same week a year ago were the Pennsyl- 
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vania System and the New York Central Lines. Compara- 
tive tables follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 


























Loaded on Lines. Rec’d from Connections. 
Weeks Ended. 
June 10,June 3 , June 11| June 10) June 3, June 11 
1933. | 1933. | 1932. | 1933. | 1933. | 1932. 

Atch. Top. & Santa Fe.________ 18,312] 16,218| 18,457| 3,858} 3,772| 3,152 
Chesapeake & Ohio Ry_______.. 19,855] 17/477| 15.404] 8.376] 7.871] 5,372 
Chicago B & Quincy RR.| 13,919] 121451] 12/843} 5.849] 5.570| 4.674 
Chicago M. St. P. & P. Ry_____. 17,292] 15,740] 14,919] 6,000] 5.761| 5,525 
Chicago & Northwestern Ry_.--| 14,574| 13,428] 13,125| 7.754] 7.332] 6,028 
Chicago R. 1. & Pacific Ry___._. 12,791| 12,320] 13,053| 7.753] 7.577| 7,292 
Gulf Coast Lines & subs_______- 1,543] 1.731] 21443| ‘'865| 946] 1/127 
International Great Northern_--| 4.888| 4.382] 1,769] 1,402} 1,442] 1/573 
Missouri-Kansas-Texas Lines.._| 4,736) 4,155) 4,537} 1,981} 1,922) 2,315 
Missouri Pacific RR.......-._- 12850] 11,970] 11.728] 7.160] 6.963] 6,189 
New York Central Lines_______. 41,164| 36,894] 34'443] 51,074] 47,235| 43.787 
Norfolk & Western Ry____._... 16,665| 15,277| 12,537| 4,010] 3, 3,119 
Pennsylvania System________.__ 55,407} 48,701) 50,340 34,492 30, 895 29,105 

Pere Marquette Ry_.-.-__._... 4.748] 41243| 4362] * 
Wendi WP... ..c.ceccceussc cs 4'876| 4.405} 4.979] 6,868] 6 a3] 6, 179 
243,620|219,392/214,939' 147,442! 137,201! 125,437 











TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 




















June 10 June 3 June 11 

Weeks Ended— 1933. 1933. 1932. 

Illinois Central System. _..............---..- 23,941 22,666 22,677 
St. Louis-San Francisco Ry_...........------ 12,341 11,231 11,385 
PON in 6 eid Bede ieis ik Ais dou eae a cee 36,282 33,897 34,062 





Loading of revenue freight for the latest full week—that is, 
for the week ended on June 3—totaled 508,234 cars, ac- 
cording to figures compiled by the Car Service Division of 
the American Railway Association. This was a decrease of 
33,075 cars below the preceding week. It was, however, an 
increase of 60,822 cars above the same week in 1932, but a 
decrease of 252,850 cars under the same week in 1931. Both 
1933 and 1932 includes Memorial Day holiday. Com- 
parisons showed that all commodities for the week of June 3 
showed increases over the corresponding week last year with 
the exception of merchandise less than carload lot freight. 
Details for the week ended June 3 1933 follows: 


Miscellaneous freight loading for the week of June 3 totaled 196,382 cars, 
a decrease of 11,009 cars under the preceding week, but an increase of 
26,196 cars above the corresponding week in 1932. It was, however, a 
decrease of 110,615 cars under the same week in 1931. 

Loading of merchandise less than carload lot freight totaled 147,992 
cars, a decrease of 18,412 cars under the preceding week, 6,818 cars below 
the corresponding week last year and 76,039 cars under the same week 
two years ago. 

Grain and grain products loading for the week totaled 34,204 cars, a 
decrease of 135 cars below the preceding week, but 10,899 cars above 
the corresponding week last year. It was however, 225 cars below the 
same week in 1931. In the western districts alone, grain and grain products 
loadings for the week ended June 3 totaled 24,423 cars, an increase of 10,075 
cars above the same week last year. 

Forest products loading totaled 22,783 cars, 174 cars above the preceding 
week, and 6,364 cars above the same week in 1932, but 10,392 cars below 
the corresponding week in 1931. 

Ore loading amounted to 8,517 cars, a decrease of 1,582 cars below the 
week before, but an increase of 6,332 cars above the corresponding week in 
1932. It was, however, a decrease of 22,233 cars below the same week 
in 1931. 

Coal loading amounted to 78,632 cars, a decrease of 2,283 cars below the 
preceding week, but an increase of 15,536 cars above the corresponding 
week in 1932. It was, however, a decrease of 29,052 cars below the same 
week in 1931. 

Coke loading amounted to 4,591 cars, 454 cars above the preceding week, 
and 1,580 cars above the same week last year, but 1,368 cars below the 
same week two years ago. 

Live stock loading amounted to 15,133 cars, a decrease of 282 cars below 
the preceding week, but an increase of 733 cars above the same week last 
year. It was, however, a decrease of 2,926 cars below the same week two 
years ago. In the western districts alone, loading of live stock for the week 
ended on June 3 totaled 11,561 cars, an increase of 855 cars compared 
with the same week last year. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1932. All districts reported reductions 
compared with the same week in 1931. 

Loading of revenue freight in 1933 compared with the two previous years 
follows: 





F eeks uary AO 4 2 386771 2, aes 511 
our Ww nes 2 bee ake 1,910, , , 
Four weeks in February... ..----. 1,957,981 2,243,221 2, '834,119 
Four weeks in March_____________-_ 1,841,2 2,280,837 2' 936.928 
Five weeks in April RET re: ae 2.504.745 2,774,134 3,757,863 
Four weeks in May___._._______.__-_ 2,127,841 2,088,088 2, 8. 784 
Weert Guan See Bn a roe 508,234 447 ,412 761,084 
Weg ro Be SS Balas hl pte 10,850,499 12,100,463 16,121,989 


The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended June 3. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a* week behind 
those of the general totals—that is, are for'the week ended 
May 27. During the latter period a total of 77 roads showed 
increases over the corresponding week last*year, the most 
important of which were the Pennsylvania System, the 
Baltimore & Ohio RR., the Southern Ry. System, the New 
York Central RR., the Chicago Milwaukee St. Paul & 
Pacific Ry., the Chesapeake & Ohio Ry., the Louisville & 
Nashville RR., the Norfolk & Western Ry., and the Erie RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 27. 






























































































































































Total Revenue Total Loads a seg Total Revenue Total Loads Recetved 
1933. 1932. 1931. 1933. 1933. 1932. 1931. 1933. 1932. 
Group B: 
1,735 1,282 324 293 || Alabama Tenn. & Northern... 142 195 245 155 128 
2,830 3,339 4,438 4,293 | Atlanta & Coast... 611 580 775 600 531 
7A77 8,996 9,286 9,637 || Atl. & W. P.—West. RR. of Ala 535 677 950 7387 
707 781 2,618 1,996 || Central of Georgia._......-..- 3,616 2,830 4,240 2,074 1,630 
2,616 3,207 2,111 2,511 || Columbus & Greenville......- 175 299 1 1 
10,415 12,386 10,741 9,623 CRE sé otencsce 651 571 937 449 388 
617 583 975 Bo Be DTI. icin nnminemnincs men 880 ’ 832 1,123 1,275 950 
sialic clbaeslneiacabi oe 331 284 440 278 212 
Te... .cwsecwccsssstasvaa 26,369 26,397 30,574 30,493 29,524 Gulf Mobile & Northern....-.. 759 640 927 719 694 
System. .....- 15,085 16,578 21,164 8,325 6,815 
Louisville & Nashville--.-.--..-- 15,129 3,202 21,626 3,451 2,802 
Macon Dublin & Savannah---.- 146 141 310 
Group B: Mississippi Central. --.-.-.---.-- 155 120 174 
pees fee aac saeg| see] cst] Sag] Suse Metin Cues aai imam] Kat| See] Sait] dor] 66 
ware Lackawanna & West. 7, ’ p ; ‘ “ é é ° ’ 
nhl inipateiiahe anthidcneal de ada 10,908 0, 14,089 | 12,459] 11,141 | New Orleans-Great Northern. - 573 264 
Lehigh & Hudson River... ---- 173 179 199 1,651 1,625 || Tennessee Central. --.......-.-- 312 343 657 415 389 
Lebigh & New England. ..---- 1,309 1,274 2,022 828 885 
ss akio ap een coiiaganainanal 7,017 _ yt — 6,155 en . aminasunmiameel ae 41,882 60,013 23,249 18,869 
Sis Bib attained dois tect toitvie f 1,754 97 ,025 
New York Central_.....-.---- 18,228 17,349 22,790 23,381 21,724 || Grand total Southern District..| 81,787 76,865 | 110,456 49,748 40,122 
New York Ontario & sesame 1,640 805 1,924 1, 84 ceresimathgeirenrene 
Pitts. ea... 367 286 366 172 268 North 
—.. western District— 
—" Belt Ry. of Chicago-.....-.-- 782 1,618 1,467 1,712 1,464 
eC.  ienubomeme parhaasinaiall 53,939 52,702 72,169 57,874 54,928 || Chicago & North Western. ---.- 14,137 13,390 20.190 7,499 6,267 
Chicago Western....--.- 2,222 2,289 2,787 2, 1,735 
Chic. Milw. St. Paul & Pacific.| 16,889 15,489 19,806 5,825 5,524 
Group C: Chic. St. Paul Minn. & Omaha-_ 3,665 3,085 3,943 3,089 2,678 
Ann bn teemmnanlinnnee 454 509 508 853 808 |; Duluth Missabe & Northern. -- 3,896 554 | 10,966 58 78 
Chicago Ind. & Louisville----- 1,229 1,332 2,114 1,710 1,595 || Duluth South Shore & Atlantic. 270 485 973 357 325 
Cleve. Cin. Chic. & St. Louis-- 7,328 7,307 8,728 8,962 8,159 || Elgin Joliet & Eastern._--.-..-.- 3,767 3,227 4,956 3,833 2,825 
Central Indiana-------.------ 30 29 5 oS. ee en Sana. 317 294 307 128 
Detroit & Mackinac. .--.-.-.---- 297 249 618 8 Great Northern.-........-.--.-- 8,354 7,014 10,531 1,798 1,931 
Detroit & Toledo Shore Line-- 284 154 309 1,822 1,317 || Green Bay & Western.--..--..- 29 325 
Detroit Toledo & Ironton-.-.--. 1,450 1,979 1,945 679 Minneapolis & St. Louis ---.-- 1,965 1,962 2,509 1,298 1,123 
Grand Trunk Western. ----..-- 3,545 2,503 4,536 5,067 4,628 || Minn. St. Paul & 8. 8. Marie.- 4,065 3,652 5,249 1,667 1,842 
Michigan Central. .....------ 6,909 5,928 7,503 7,024 6,020 || Northern Pacific. ......-.-.-- 7,171 7,333 8,804 ; 1,948 
5 at EE RTE 3,201 3,218 3,128 209 250 || Spokane Portland & Seattle. -- 1,013 1,217 1,175 1,283 835 
New York Chicago & St. & 4,146 4,130 4,830 6,900 6,954 
i ce wane 4,863 4,422 5,695 3,598 2,931 EER RLS et REG POE 69,020 62,116 94,298 33,070 29,028 
Pittsburgh & Lake Erie.----.- 4,393 3,260 5,149 4,269 3,330 
Pittsburgh & West Virginia- --- 1,191 891 1,475 734 552 
ERE ED GSE 5 OF 4,876 5,189 5,989 6,155 6,935 Central Western District— 
Wheeling & Lake Erie.-.---.--- 3,710 1,945 543 ° 1,780 || Ateh. Top. & Santa Fe System.| 17,315 18,361 24,587 4,080 3,465 
MN oink ic cheats dm tbineneaignerdieniic: 2,813 3,369 3,358 1,405 1 as 
Total...--..-- pteveeubamnd 47,906 43,045 56,127 50,356 46,286 || Bingham & Garfield_...--...- 168 139 224 33 
Chicago Burlington & Quincy..| 13,334 13,692 17,596 5,382 4 or 
Grand total Eastern District-..| 128,214 | 122,144 | 168,870 | 138,723 | 130,738 Rock & Pacific.| 11,567 12,412 15,894 5,535 ° 
1,973 2,229 2,572 1,698 1, 
640 1,069 896 56 
*1,749 1,273 1,933 1,912 1,413 
23,012 29,695 12,439 *312 155 459 5 16 
75 4,159 1,375 1,058 1,056 1,066 724 668 
97 18 537 198 240 
6,010 8,914 9,343 89 211 20 
4 13,990 | 14,844 | 18,590 3,217 3,212 
186 291 249 322 1 
59 370 347 259 905 636 
1,129 1,214 9,521 10,321 12,852 6,641 5,118 
52,498 69,633 248 151 146 4 3 
11,435 i. 1,053 1,165 1,235 1,367 1,010 
42 76,922 81,162 | 102,999 34,351 30,713 
2,809 3,060 ————— 
DOO cantindsbnowcenconeve 102,273 | 101,881 | 140,769 
. 189 152 271 2,920 2,500 
124 116 182 1 1 
Pocahontas District— 105 136 165 153 109 
& Onio..-...---- 17,642 17,081 20,751 7,892 6,050 || Gulf Coast Lines...........- 2,325 2,723 | 2,675 949 1,004 
Norfolk & Western. --.-----.--- 14,052 11,689 17,840 3,343 2,910 || yHouston & Brazos Valley.....| ...... | ------ | ------ | ------]| ------ 
Norfolk & Portsmouth Belt Line 901 1,023 1,330 1,023 941 i} International-Great Northern. - 4,331 1,571 4,014 1,592 1,749 
prnaneiustesscauges 2,754 2,494 3,583 502 451 || Kansas Oklahoma & Gulf_._-- 1 735 
Kansas Southern. ....... 1,644 1,664 1,847 1,148 1,263 
Total...--...------------- 35,349 | 32,287 | 43,504 12,760 10,352 || Louisiana & Arkansas_- .-.-... 1,233 1,243 2,120 600 
———— |] Litehfield & Madison. ----....- 244 75 50 606 462 
Py District— - vi MOY - === =---- 502 512 710 194 187 
: issouri orth Arkansas... 80 50 115 8 
Atlantic Coast Line..--.....-- 8,664 7,832 11,815 3,894 3,421 Missouri-Kansas-Texas Lines-- 4,164 4,294 4,494 2,025 2,136 
Clinehfield - . . . ..------------ 924 694 1,366 1,252 892 || Missouri Pacifie_--.......-.-- 12,209 | 11,827] 15,962 7,184 6,217 
Charleston & Western Carolina. 522 468 859 781 589 || Natchez & Southern. --...-..- 50 36 36 19 18 
& Southern. ----...-- 152 120 130 270 203 || Quanah Aeme & Pacific. ------ 104 106 79 111 75 
Gainesville & Midiand........ 43 54 59 71 51 || St. Louis-San Francisco. ------ 7,092 7,592 9,360 2,872 2,842 
Norfolk Southern.....-...--- 1,474 | 1,510] 2,245 974 776 || St. Louis Southwestern... --. 2,020] 1,904] 2,984] 1,538] 1,778 
Piedmont & Northern----.---- 536 448 595 813 574 || ySan Antonio Uvalde & Gulf..| _....__| --.--._] ---.--. | -----.]| ------ 
Frederick. & Potom. 342 333 498 4,150 3,766 || Southern Pacific in Texas& La_| 5,473 5,341 7,962 2,498 2,600 
Seaboard Air Line--.-.---.-.-.-- 6,780 6,462 9,417 2,787 2,325 || Texas & Pacific...........__- 3,979 3,340 4,530 3,227 3,347 
Southern System... -.-....... 18,295 | 16,846 | 23,269 10,847 8,024 || Terminal RR. Assn. of St. Louis| 1,785 1,907 2,292 1,963 1,665 
Winston-Salem Southbound. -. 165 156 190 660 632 || Weatherford Min. Wells & N. W 23 15 35 51 43 
‘Total. ~------------------- 37,897 © 34,983 | 50,443 | 26,499 | 21,253 Tew. .... vied Spee ee? 47,744 | 44.7941 60,353 | 31,034 29,947 
* Figures of preceding week. x Estimated. y Included in Gulf Coast Lines. 
Slight Increase Noted in Wholesale Price Index of Electricity Production Up 7.4%. 
United States Department of Labor for Week Ended , , ae 
June 10. For the sixth successive week output of electricity for the 


The Bureau of Labor Statistics of the U. S. Department Week ended June 10 was greater than a year ago, the increase 
of Labor announces that its index number of wholesale prices ing 7.4% over the week ended June 11 1932. Starting 


for the week ended June 10 stands at 64.0 as compared with With an increase of 0.5% for the week ended May 6 1933, 
63.8 for the week ended June 3, showing an increase of °#¢h succeeding week has shown a larger gain over the 


approximately 0.3 of 1%. The Bureau continued: corresponding week of 1932. The New England output was 
These index numbers are derived from price quotations of 784 com- 14.57% larger than a year ago. 

modities, weighted according to the importance of each commodity and According to the Edison Electric Institute, output of 

based on average prices for the year 1926 as 100.0. electricity by the electric light and power industry of the 


The accompanying statement shows the index numbers of groups of . 
commodities for the weeks ended May 13, 20, 27 and June 3 and 10, 1933. United States for the week ended June 3 was 1,541,713,000 
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MAY 13, kwh., compared with 1,461,488,000 kwh. in the preceding 


ee week and 1,435,471,000 kwh. in the same period in 1932. 



































The Institute’s statement follows: 
Week Ended— 
PER CENT CHANGES. 
May 13.|May 20.;May 27.| June 3. |June 10. 

Week Ended Week Ended Week Ended 

bey 32 ss = 2 Sy Major Geographic Divisions— June 10 1933. | June 3 1933. | May 27 1933. 
5.8 77.9 78.9 . . 

me ioe. Bs | eh le) | MenBeeeel....----<--------2 +14.5 +121 +112 
61.3 61.2 61.0 61.1 60.8 Middle Atlantic - - - - ------------ +7.2 +7.1 +4.3 
77.9 77.9 78.1 78.2 78.7 Central Industrial - - - - .--------- +10.0 +7.3 +54 
70.8 71.1 71.5 71.8 72.9 Southern States -- --.----------- +10.9 +12.9 +15.8 
73.6 73.9 73.3 73.2 73.8 Pacific Coast - - ----------------- —5.3 —2.3 —7.3 
59.0 58.9 58.8 B3 B4 Total United States -----..---- +7.4 +5.8 +4.8 
62.3 63.0 63.3 63.8 64.0 La AR gr amen ede on the trend of electric power production is now 























available for the Southern States through the addition of another geographic region 











Volume 136 
in the weekly reports of electric power output. This major economic division in- 
cludes the territory south of the Potomac and Ohio rivers and the States of Arkansas, 
Oklahoma, Louisiana and Texas. 


The region formerly ‘as the Atlantic Seaboard has been changed to the 
“Middle Atlantic” area and includes the States of Maryland, Delaware, New 
Jersey and the central eastern portion of New York and Pennsyivanis. 


No changes have been made in New England, the Pacific Coast, or the Central 
Industrial region which, as before, is outlined by Buffalo, Pittsburgh, Cincinnati, 
St. Louis and Milwaukee. 

Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 


months since and including January, 1930, is as follows: 










































1933 
Under 
Week of— 1933 Week of— 1932. Week of— 1931. 1932. 
Jan. 14 1,495,116,000|/Jan. 16 1,602,482,000\/Jan. 17 1,716,822,000} 6.7% 
Jan. 21 1,484,089,000|Jan. 23 1,598,201,000|/Jan. 24 1,712,786,000} 7.1% 
Jan. 28 1,469,636,000\Jan. 30 1,588,967,000jJan. 31 1,687,160,000} 7.5% 
Feb. 4 1,454,913,000|Feb. 6 1,588,853,000|/Feb. 7 1,679,016,000) 8.4% 
Feb. 11 1,482,509,000/Feb. 13 1,578,817,000|/Feb. 14 1,683,712,000} 6.1% 
Feb. 18 1,469,732,000/Feb. 20 1,545,459,000|/Feb. 21 1,680,029,000) 4.9% 
Feb. 25 1,425,511,000/Feb. 27 1,512,158, Feb. 28 1,633,353,000) 5.7% 
Mar. 4 1,422,875,000|Mar. 5 1,519,679,000|Mar. 7 1,684,125,000) 6.4% 
Mar.11 1,390,607,000|)Mar.12 1,538,452,000|Mar.14 1,676,422, 9.6% 
Mar.18 1,375,207,000|Mar.19 1,537,747,000|Mar.21 1,682,437,000) 10.6% 
Mar.25 1,409,655,000)Mar. 26 1,514,553,000/Mar. 28 1,689,407,000} 6.9% 
Apr. 1 1.402,142,000|/Apr. 2 1,480,208,000j/Apr. 4 1,679,764, 5.3% 
Apr. 8 1,399,367,000jApr. 9 1,465,076,000jApr. 11 1,647,078,000) 4.5% 
Apr. 15 1,409,603,000|Apr. 16 1,480,738,000)Apr. 18 1,641,253, 4.8% 
Apr. 22 1,431,095,000/Apr. 23 1,469,810,000|Apr. 25 1,675,570,000} 2.6% 
Apr. 29 1,427,960,000|Apr. 30 1,454,505,000|;|May 2 1,644,437,000) 1.8% 
May 6 § 1,435,707,000|May 7 1,429,032, May 9 1,637,296,000}) 20.5% 
May 13 1,468,035,000|May 14 1,436,928,000|May 16 1,654,303,000) a2.2% 
May 20 1,483,090,000|May 21 1,435,731,000)May 23 1,644,783,000) 23.3% 
May 27 1,493,923,000;May 28 1,425,151,000|May 30 1,601,833,000) 24.8% 
June 3 1,461,488,000/June 4 1,381,452,000)June 6 1,593,662,000) a5.8% 
June 10 1,541,113,000|/June 11 1,435,471,000|June 13 1,621,451,000| a7.4% 
St Ee | Stacunmediaen June 18 1,441,532,000|June 20 1,609,931,000 te Seah 
SO BB na dncns ued June 25 1,440,541,000)June 27 1,634,935,000 5 
; | Ft By ee July 2 1,456,961,000\July 4 1,607,238,000 poten 
(ee July 9 1,341,730,000'July 11 1,603,713,000 Spt ate> 
a Increase over 1932. 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933. 1932 1931. 1930. Under 
1932. 
January... | 6,480,897,000| 7,011,736,000| 7,435,782,000] 8,021,749,000} 7.6% 
---| 5,835,263,000] 6,494,091,000] 6,678,915,000} 7,066,788,000) 10.1% 
Mareh____.- 6,182,281,000| 6,771,684,000| 7,370,687,000} 7,580,335,000} 8.7% 
FS ERSE. 6,024,855,000) 6,294,302,000} 7,184,514,000} 7,416,191,000} 4.3% 
pS Tepe eae 6,219,554,000| 7,180,210,000) 7,494,807 ,000 ‘cou 
SE Shadadt atesecwebad 6,130,077 ,000| 7,070,729,000} 7,239,697 ,000 dete ain 
PRED Seer eare seer 6,112,175,000|] 7,286,576,000| 7,363,730,000 Sinatie 
cash aandemiaa 6,310,667 ,000| 7,166,086,000] 7,391,196,000 Smee 
September ..} --......---- 6,317,733,000| 7,099,421,000] 7,337,106,000 dau 
a Rr 6,633,865,000| 7,331,380,000|) 7,718,787,000 sinensis 
November __-}| --.-.------- 6,507 ,804,000} 6,971,644,000] 7,270,112,000 owe 
SRG. och. -cpanandiioa 6,638,424,000| 7,288,025,000] 7,566,601,000 detain 
NEE, TEAR REEF 77 ,442,112,000'86,063,969,000!89,467,099,000| __.. 











Note.—The monthly figures shown above are based on reports covering approxi- 
— ey the electric light and power industry and the weekly figures are based 
on about los 


»— 
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“‘Annalist’” Monthly Index of Business Activity— 
= Second Largest Gain on Record During 
ay. 

The ‘‘Annalist’”’ index of business activity for May shows 
an increase of 7.3 points, the largest on record with the 
exception of the increase which occurred from June to July 
1919. The preliminary index for May is 64.6, as against 
57.3 for April and 52.9 for March. In noting this under 
date of June 16, the ‘‘Annalist’’ continued: 

This rise was predominantly the result of an unprecedented increase in 
the adjusted index of cotton consumption, which advanced from an April 
figure of 75.3 to 100.7 for May. There were also substantial increases 
recorded by the adjusted indices of steel ingot, pig iron, electric power and 
automobile production and by the adjusted index of freight car loadings. 
The adjusted indices of bituminous coal production and zinc production 


showed only small gains, but none of the components of the combined 
index declined. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and where necessary for long-time trend 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1928. 


TABLE I—THE “ANNALIST” INDEX OF a ACTIVITY AND 
COMPONENT GRO ° 














May April March 

Pig iron production _............--- 25.7 18.1 15.5 
Steel ingot production._........---- 39.8 27.6 16.2 
Freight car loadings__........-.--.-- 54.7 53.0 49.3 
Electric power production.._._.....- 265.8 62.9 62.2 
Bituminous coal production. --_--_-_.-- 57.5 55.7 52.8 
Automobile production .........._-- 48.3 41.0 27.2 
Cotton consumption.__..........--- 100.7 75.3 72.9 
Wool consumption ................. pets 67.5 51.4 
Boot and shoe production.........-- ee 98.0 88.9 
a a i Ae a 4 42.0 40.0 
Combined index___.........._.-. 52.9 














: 
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* Subject to revision. a Based on an estimated output o 
hours, as against the Geological Survey total of 6,451,000,000 kilowatt hours for 
April and 6,650,000,000 kilowatt hours for May 1932. 0 Based on Cram’s “Auto- 
motive Reports’’ estimate of 230,000 cars and trucks in the United States and 
Canada, as against the Department of Commerce total of 189,284 cars and trucks 
in April and 193,370 cars and trucks in May 1932. 


TABLE II—THE COMBINED INDEX SINCE JANUARY 1928. 


° 
@ 








1933. 1932. 1931. 1930. 1929. 1928. 

MOG 50 oo Scikticssises 57.2 62.8 744 95.0 105.5 98.0 
PERSE os ob ckccdicwocvé 56.5 62.6 76.2 94.2 106.1 99.7 
RRR cars RRC 52.9 61.6 78.0 91.2 104.3 99.4 

: 56.5 80.8 95.0 108.8 99.9 

52.9 78.1 90.0 110.1 101.3 

52.9 76.5 89.0 108.9 98.7 

52.0 78.2 86.4 109.9 100.5 

55.5 73.5 83.1 108.1 102.1 

60.4 70.8 82.4 107.3 102.4 

60.0 66.3 79.5 105.7 105.0 

59.7 65.1 76.1 96.9 103.7 

59.2 65.5 76.1 92.1 102.0 


























* Subject to revision. 
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“‘Annalist” .Weekly Wholesale Price Index Higher 
During Week of June 13—Is Tenth Consecutive 
Gain. — 


A rise of 0.6 point carried the ‘‘Annalist’’ weekly index of 
wholesale commodity prices up to 93.5 on June 13 from 
92.9 (revised) the week before. The current gain marks 
the tenth consecutive week of advance for the index, the 
present rise having started from 81.7 on April 4. The 
“Annalist”’ further noted: 

The week’s gain, however, was much more than offset by the drop of the 
dollar to 82.4 cents from 83.6 a week ago; the index on a gold basis con- 
sequently declined to 77.0 from 77.6. Its failure to respond fully to the 


drop in the dollar reflected largely the revolt in the Senate against the 
President’s economy program and the delay in the adjournment of Congress. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 


Unadjusted for Seasonal Variation— (1913100). 























June 13 1933.|June 6 1933.|June 14 1932. 

Farm products 83.9 a82.5 64.0 
Food products 97.7 97.8 91.0 
Textile products *97.5 a95.4 68.2 
"eS ABE pee ARLE 95.9 95.9 135.4 
Metals............ 99.5 99.3 96.0 
Building 107.0 107.0 107.3 
Chemicals 95.5 95.5 96.0 
Miscellaneous 78.7 a78.1 79.7 
All commodities ___-............-- 93.5 a92.9 87.3 
All commodities on gold basis_b..... 77.0 a77 6 wipe 





* Preliminary. a Revised. }b Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 


The advance of the index, on a United States dollar basis, was due almost 
entirely to the rise in the grains and flour and in cotton and the textiles; 
without these a loss would have been recorded instead. Wheat prices 
benefited by a bullish government crop report and further dry weather 
in the winter wheat belt, No. 2 red going to $1.00% at New York from 
9644. Cotton advanced to 9.40 cents for spot from 9.15, in consequence 
both of the Bankhead amendment, providing funds for leasing land regard- 
less of a processing tax, and of continued heavy consumption here and 
abroad. The passage of the Industrial Recovery Act was a stimulating 
influence for the textiles. 

Other gains were less important. Refined sugar prices were advanced to 
4.60 cents from 4.50, although raw sugar declined. Spot hides went to 
12% from 12 for heavy native steers, union leather advancing to 34 cents 
from 33. Tin rose to 45% from 42-42%, in response partly to the drop 
in the dollar and partly to reports of improving business. Chicago steers 
at $7.06 made a net gain of 4 cents for the week. Advances were also made 
by butter and eggs, potatoes, lemons, cocoa and lead. 

Hogs dropped 18 cents to $4.62 for the Chicago average, because of very 
heavy offerings, the heaviest with the exception of a week in January, 
since March 1931. The meats were generally lower, while apples and 
oranges also declined. The fuels and the metals, except tin and lead, 
were unchanged, although advances are reported as probable in the near 
future for steel and gasoline. 
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Increase of 3 2-3% Reported in Retail Food Prices from 
Apr. 15 to May 15 1933 by United States Department 
of Labor. 


Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the United 
States Department of Labor, showed an average increase of 
about 3 2-3% on May 15 1933, when compared with Apr. 15 
1933, and an average decrease of 744% since May 15 1932. 
The Bureau’s weighted index numbers, with average prices 
in 1913 as 100.0, were 101.3 for May 15 1932; 90.4 for Apr. 15 
1933; and 93.7 for May 15 1933. Under date of June 17 the 
Bureau continued: 


During the month from Apr. 15 1933, to May 15 1933, the following 
articles increased in average price for the month: Cabbage, 30%; onions, 
22%; navy beans, 16%; lard, 13%; evaporated milk, 12%; butter, 11%; 
strictly fresh eggs and flour, 10%; cheese and potatoes, 6%; margarine and 
sugar, 4%; sliced ham, corn meal and oranges, 3%; round steak, sliced bacon 
canned red salmon, bread, rice, canned tomatoes and prunes, 2%; sirloin 
steak, rib roast, chuck roast, pork chops, vegetable lard substitute and 
canned corn, 1%; and leg of lamb and hens, less than .5% of 1. Decreases 
were shown in average prices of the following: Fresh milk, corn flakes, tea, 
coffee and bananas, 1%. The following articles showed no change in the 
month: Plate beef, rolled oats, wheat cereal, macaroni, pork and beans, 
canned peas and raisins. 


Changes in Retail Prices of Food by Cities. 


During the month from Apr. 15 1933, to May 15 1933, all of the 51 cities 
from which prices were received showed increases in the average cost of food: 
Atlanta, Butte, Dallas, Detroit, Indianapolis, Jacksonville, Minneapolis, 
New York, Portland (Oreg.), St. Louis, Seattle, and Washington, 5%; 
Baltimore, Birmingham, Buffalo, Chicago, Cleveland, Columbus, Denver, 
Fall River, Louisville, Memphis, Newark, Norfolk, Omaha, Philadelphia, 
Pittsburgh, Providence, Richmond, and Salt Lake City, 4%; Cincinnati, 
Little Rock, Milwaukee, New Haven, New Orleans, Portland (Me.), 
Rochester, 8t. Paul, San Francisco, and Scranton, 3%; Boston, Bridgeport, 
Houston, Kansas City, Los Angeles, Manchester, Savannah, and Spring- 
field ({11.), 2% and Charleston (S. C.), Mobile, and Peoria, 1%. 

For the year period May 15 1932, to May 15 1933, all of the 51 cities 
showed decreases: Charleston (8S. C.), and Norfolk, 14%; Newark, 12%; 
Memphis, New Haven, and St. Paul, 11%; Atlanta, Fall River, Indiana- 
polis, and Minneapolis, 10%; Bridgeport, Buffalo, Cleveland, Philadelphia, 
Portland (Oreg.), Rochester, Savannah and Scranton, 9%; Birmingham, 
Chicago, Jacksonville, Little Rock, Manchester, New Orleans, New York 
and Portland (Me.), 8%; Boston, Columbus, Dallas, Los Angeles, Mobile, 
Omaha, Providence, Richmond and Salt Lake City, 7%: Butte, Cincinnati, 
Milwaukee, Pittsburgh, St. Louis, Seattle, Springfield (Il1.) and Wash- 
ington, 6%; Baltimore, Kansas City, Louisville, Peoria and San Francisco, 
5%; Denver, 4%: and Detroit and Houston, 2%. 
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Trend of Business in Hotels During April According to 
Horwath & Horwath—Decline of 20% Noted in 
Total Sales from Year Ago. 

Horwath & Horwath, in their survey of business in hotels 
during April, state that “total sales declined 20% from 
April 1932; room sales, 21%, and restaurant sales, 19%. 
The occupancy was 48%,” which according to the survey, 
“compared with 53% a year ago; the rate was down 13%, 
practically no improvement over the declines cf recent 
months.’’ Continuing, the survey further noted: 

The hotel industry shared in the countrywide upswing in business during 
April, and the comparison with the corresponding month of last year was 
the best since September 1931. Beer sales had a marked effect on the 
restaurant department, but room sales too showed a much smaller drop 
than usual and made the largest seasonal increase in occupancy over March 
in four years. However, room sales continue at an unsatisfactory level even 
though occupancy is holding up fairly well and in 25% of the hotels reporting 
it has actually increased. 

Beer sales added from 7 to 10% to the restaurant sales of hotels in States 
where its sale is legal, but even without beer sales hotel restaurants show 
improvement. 

Washington is the only group that did not make a better comparison with 
last year in April than in March, and that is because March had the inaugur- 
ation. Texas, where no beer was sold, showed for the first time in many 
months, a greater decrease in the restaurant sales than in the room sales. 
Cleveland and Detroit were still under the handicap of banking conditions 
during April. 














DECREASES IN SALES FROM THREE YEARS AGO. 
Oct. Novo Dec. Jan. Feb. Mar, Apr. 
% % % % % % % 

New ha i 55.0 52.6 52.6 50.7 51.4 53.7 53.5 
Chicago. .-....-.- 52.2 53.4 54.4 54.6 50.8 58.8 50.9 
Phiiadeiphis. ---| 46.4 52.1 54.4 53.3 53.7 60.0 53.4 
m....| 45.6 44.2 43.5 44.3 40.1 36.3 45.6 
Cleveland eine ae 54.0 50.5 52.0 50.7 53.8 58.7 53.2 
Detroit.......-. 51.0 54.7 39.3 48.4 59.3 60.0 60.8 
Ca.ifornia__-.-- 48.4 48.9 48.3 51.5 55.8 57.5 55.2 
All Other Reports} 48.2 49.1 47.4 49.1 49.7 55.3 52.3 
CC 49.5 50.2 48.9 50.1 50.8 55.1 *©61.5 























The following analysis was also issued by Horwath_& 
Horwath: 
TREND OF BUSINESS IN HOTELS IN APRIL 1933, COMPARED WITH 









































APRIL 1932. 
Sales. 

Analysis by Cities tn Occupancy. Room Rate 
Which Horwath & |Percent of Inc.(+) or Dec.(—) Percent of 
Horwath Offices April April Inc. (+) 
Are Located. Total, Rooms. |Restaur’t.| 1933. 1932. |Dec. (—) 

Me % % 

New ¥ York...---.---- ame | ae | oe v3 7 “2 
Sis sash bil geiiabiokoes —21 —24 —17 49 56 —13 
Philadelphia 5 tcl bietice —21 —25 —17 33 40 —10 
Washi CE ERAGS iS —17 —15 —18 70 74 —10 
Giovetees............- —26 —29 —23 52 63 14 
SS Ree: —3s —55 —43 45 53 —23 
Ronn connn —17 —20 —15 46 48 —16 
Wk kane bcuwkwed —17 —16 —18 55 58 —12 
All others reporting...| —19 —19 —18 53 57 —13 

PO ids ace niiea —20 —21 —19 48 53 —13 

ae 
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June 17 1933 
BASIC INFORMATION AS OF APRIL 30. 

24 O48 200 24 130-700 

capacity (kw.)—Steam_._..........-.----.. " ° . ’ 
pf RE ESET TS A IS ERS EE TTT 8,968, 8,885,800 
ee EPR a he Ra 457 ,400 450,900 
Total generating capacity in kilowatts._.........-.- 33,473,600 33,496,400 

Number of Customers— 

Farms in Eastern area (included with domestic)_......_-- ,090 496,514 

Farms in Western area (included with commercial— large) - 203 ,222 207, 
Pe Alsip) bitebiitiainieks waiieb tes bias bn whine 19,719,228 20,027,195 
Commercial—Small light and power_.._............._-- 3,651,827 3,719,555 
RS Cr OE PO io dewiiaic wrk Soi kd cteewown niin 21,039 1,949 
All other ultimate consumers........................-. 71,321 63,976 
Total ultimate consumers-_-_-_...............-.-.-..- 23,963,415 24,362,675 





x As reported by the U. 8S. Geological Survey with deductions for certain plants 
not considered electric light and power enterprises. 
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Further Improvement in 8 Report of Insolvencies in 
ay. 

The improvement that has taken place recently in the 
matter of business failures, is further strengthened by the 
May report. The number of such defaults in the United 
States, according to the records of Dun & Bradstreet, Inc., 
for the month just closed, was 1,909 with liabilities of $47,- 
971,573. This is the lowest number for any month in the 
past four years. In May of last year, there were 2,788 
similar insolvencies, that being the highest number ever 
recorded for May. In the two preceding months, this year 
the reduction was trifling, there being 1,921 business failures 
in April and 1,948 in March. 

The marked improvement in the matter of these insolven- 
cies, first appeared in March. For the three Spring months 
of this year there were 5,778 business defaults, compared 
with 7,766 for the three Winter months just preceding, the 
reduction for the Spring months being 1,988 in number, 
equivalent to a decline of 25.6%. For the same time a 
year ago the number was only 393 less, equal to a decline of 
4.4%. 

Liabilities, too, are lower than they have been for any 
month since September 1931. The amount for May this 
year at $47,971,573, compares with $83,763,521 for May 
1932, and for a number of months during these trying times 
since 1929, the amount was even higher than it was for the 
record last mentioned. 























Sales of Electricity to Consumers in April 1933 Off 
6% as Compared with Corresponding Period Last 


Year—Total Revenue 7.1% Lower. 


The following statistics, covering 100% of the electric 
light and power industry, were released by the Edison 


Electric Institute on June 9 1933: 























Month of A “os Pr. a 
x Kilowatt-Hours Generated (Net)— 1933. Change. 
TEs « uke dead iaadbakanoesbengee 3,111,627,000 3, 388 537,000 —8.2 
ee ee becmasedae 2,881,170,000 2,863.757,000 +0.6 
Total kilowatt-hours generated... .-.-..- 5,992,797,000 6,252,294,000 —4.2 
Additions to Supply— 
Energy purchased from other sources. _---.-.- 154,221,000 179,182,000 —13.9 
Net international imports. .............--. 28,099,000 38,362,000 —26.8 
in ie enemas enes 182,320,000 217,544,000 —16.3 
Deductions from Supply— 
Energy used in electric railway depts_...-.. 55,517,000 73,152,000 —24.1 
Energy used in electric and other depts. -- 94,745,000 102,384,000 —7.5 
Tao ni cmeiabinn 150,262,000 175,536,000 —14.4 
Total energy for distribution._.........-.- ,024,855,000 6,294,302,000 —4.3 
Energy lost in transmission, distribution, &c. 1,036,771,000 985,129,000 +5.2 
Kilowatt-hours sold to ultimate consumers- - 4.988,084,000 5,309,173,000 —6.0 
Sales to Ultimate Consumers (Kwh.)— 
pS ES ea 9,905,000 997,674,000 —1.8 
Commercial—Small light and power (retail... 984,169,000 1,071,466,000 —8.1 
Large light and power (wholesale) ........ J ,684,000 2,605,394,000 —7.0 
Municipal street lighting........-....--..-. ,564,000 193,179,000 —7.6 
Railroads—Street and interurban... .-.-.-... 318,326,000 352,864,300 —9.8 
canines danekeouwns 52,788,000 44,270,000 +19.2 
Municipal and miscellaneous - ..-...-...--. 51,648,000 44,326,000 +16.5 
Total sales to ultimate consumers - - - ._-~ 4,988,084,000 5,309,173,000 —6.0 
Total revenue from ultimate consumers._... $142,511,600 $153,363,600 —7.1 
“Tre eis. Bates —-— P.C. 
x Kilowatt-Hours Generated (Net)— 1933. 193: Change. 
AE SS os oi a cao nba dakeood sncaanue 44,122,286,000 54,006, 678, 000 —18.3 
TE Se SGis tient cccdvcdescane 30,629,429,000 29,425,523,000 +4.1 
Total kilowatt-hours generated ---.---..-. 74,751,715,000 83,432,201,000 —10.4 
Purchased energy (net) . ..--.....-----.-. ,628,846,000 2,815,053,000 —6.6 
Energy used in electric ry. and other depts.. 1,986,966,000 2,281,370,000 -—12.9 
Total energy for distribution............-.-. 75,393,595,000 83,965,884,000 —10.2 
Energy lost in transmission, distribution, &c. 13,662,090,000 14,030,716,000 —2.6 
Kilowatt-hours sold to ultimate consumers. _61,731,505,000 69,935,168,000 —11.7 
Total revenue from ultimate consumers. ---._ $1,777,941,400 $1,941,587,000 -—8.4 
Important Factors— 
Per cent of energy generated by water power 41.0% 35.3% eats od 
Average pounds of coal per kilowatt-hour - -- 1.47 1.50 mie 
Domestic Service (Residential Use)— 
Avge. ann. consumption per customer (kwh.) 596 590 +1.0 
Average revenue per kilowatt-hour (cents) -. 5.57c. 5.68c. —1.9 
Average monthly bill per domestic customer $2.77 $2.79 —0.7 
























































Number. TAabilities 

May— 1933. |) 1932. ; 1931 1933. 1932. 1931. 
ie ineknek 1,152 ws awk LE: Midian eee 
Wholesale. --.---- 130 pA , eae PE. - weioninewl:.10 skim uaa 

Total trading__| 1,282 | 1,987 | 1,570 | $20,877,074| $35,586,225) $25,069,472 
Manufact 466 672 552 | $19,020,791} $30,077,030) $18,506,051 
Agents & brokers 161 129 126 8,073,708; 18,100,266 9,795,689 

Total May-.-_--| 1,909 | 2,788 | 2,248 | $47,971,573} $83,763,521) $53,371,212 
yp RES a 1,921 | 2,816 | 2,383 | $51,097,384/$101,068,693 - 868,135 
ss sccccs ty scaluiel 1, 2,951 | 2,347 48,500,212 ,760,311 550 
February - ------ 2,378 | 2,732 | 2,563 65,576,068} 84,900,106 ry ‘607, ‘612 
SORBET nce tnca 919 ' 3,458 | 3,316 79,100,602! 96,860,205 94,608,212 

FAILURES BY FEDERAL RESERVE DISTRICTS— MAY. 
Number. Liabilities. 
q 1933 .11932.|1931. 1933. 1932. 1931. 

Et ER er ae 214| 322) 237] $3,924,584) $4,982,083| $5,014,756 
cs». 2. eee 476| 701| 524) 11,641,359) 30,215,106] 11,854,289 
Philadelphia (3).......--- 87| 103) 108) 2,848,184) 5,300,854| 1,254,386 
2 | eae 145) 240] 191) 6,620,076) 6,709,579) 5,934,319 
— Ree 124| 165) 149) 3,875,986) 2,032,935) 2,296,923 
SE 4 cw on eenocose 90} 134) 138] 2,570,666) 2,351,315 370,979 
- "Sa eesoet 249| 329) 275) 7,227,686) 11,142,819] 9,968,642 
ES See. 59} 128) 104] 1,414,285) 8,062,615) 3,148,548 
Minneapolis (9)_...-.---- 54 77 71 ,882 590,157} 1,256,100 
Kansas City (10)... ---.- 92} 131] 113] 1,595,439] 3,027,577] 4,561,233 
SEE LEER ooo wakes ido dicomes 63 95 70| 1,297,219) 2,330,312} 3,908,589 
San Francisco (12)-....--- 256} 363 4,201,213} 7,018,169) 3,802,448 

United States_......--- 1,909'2,788'\2,248'$47 ,971,573'$83,763,521'$53,371,212 

———$—>—__—_—_ 


National Fertilizer Association Reports Commodity 
Prices Slightly Lower During Week Ended June 10. 


Wholesale commodity prices declined slightly during the 
week ended June 10, according to the index of the National 
Fertilizer Association. This index declined one point and 
now stands at 60.7. (The three-year average 1926-1928 
equals 100.) This is the first decline since March 25. The 
index is nine points higher than a month ago and 11 points 
higher than a year ago. Continuing under date of June 12, 
the Association said: 

During the latest week five of the groups in the index advanced, two 
declined and seven showed no change. The advancing groups were foods, 
textiles, miscellaneous commodities, metals and fertilizer materials. The 
miscellaneous commodities group showed the largest gain and the other 
advancing groups were only slightly higher. The declining groups were 
fuel, including petroleum and its products, which declined only slightly, 
and grains, feeds and livestock, which declined sharply due to lower 
prices for most grains, feedstuffs, cattle, hogs and sheep. 

Twenty-four commodities advanced during the latest week. This is 
the smallest number of advances in many weeks. During the preceding 
week 50 commodities advanced. During the latest week 27 commodities 
declined. This is the largest number of declining commodities in several 
weeks. During the preceding week there were only nine declines. Among 
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the important commodities that advanced were cotton cloths, wool, burlap, 
silk, which advanced sharply, butter, sugar, flour, Chicago wheat, oats, 
heavy melting steel, copper, tin, silver, hides, rubber, leather and tankage. 
The declining commodities included raw cotton, linseed oil, lard, fancy 
flour, beans, corn, Kansas City wheat, rye, alfalfa hay, other feedstuffs, 
cattle, hogs, sheep, zinc, rosin, coffee and cottonseed meal. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 





























Per Cent Latest 
Each Group Week Pre- 

Bears to the Group. June 1 ceding | Month Year 
Total Indez. 1933. | Week. Ago. Ago 
 & ie 2 ER eee ys epee ee 61.6 61.2 60.5 58.9 
16.0 | ER CO a ele cee 48.4 48.5 48.4 64.0 
12.8 , feeds and livestock..| 47.3 49.8 49.3 40.3 
10.1 , | ERO 55.9 55.6 51.1 40.8 
8.5 Miscellaneous commodities_.| 62.7 61.9 60.0 59.5 
6.7 Automobiles __-...........- 84.4 84.4 84.4 87.7 
6.6 Building materials.......___ 71.9 71.9 71.6 72.4 
Ts. ” i acl nt dsda Sia 73.9 a4 oe a 4 

x ouse-furnishing goods..... 75.2 75. ‘ t 
3.8 Fates and oiils..............| 50.4 50.4 51.6 35.9 
1.0 Chemicals and drugs......- 87.2 87.2 87.2 87.6 
4 Fertilizer materials... ....... 64.7 64.6 63.7 67.8 
A Mixed fertilizer. ..........- 65.9 65.9 62.4 71.9 
3 Agricultural implements _...| 90.2 90.2 90.2 92.2 
100.00 All groups combined - ~~... 60.7 60.8 59.8 59.6 





Recovery in New York State Factory Employment 
Continued During Period from Middle of April to 
Middle of May. 


Factory employment in New York State increased 3.2% 
from the middle of April to the middle of May, and total wage 
payments rose 5.8%, according to a statement issued June 10 
by Industrial Commissioner Elmer F, Andrews. These in- 
creases, like the April gains, were unusual for this period 
of the year, for both in April and in May the normal course 
of employment and payrolls in the State’s factories is down- 
ward. Returns from 1,534 representative factories which 
report each month to the Division of Statistics of the State 
Labor Department form the basis for this analysis. The 
statement also contained the following : 


The May improvement brought the State index of factory employment to 
57.1 (preliminary), and the index of total factory payrolls to 42.4 (pre- 
liminary). These index numbers are computed with the average for the 
three years 1925-1927 taken as 100. As compared with a year ago, the 
number of employed factory workers in the State was about 1% lower, and 
the total amount of wages paid out was 5.6% less. 

Unlike the April movement, which was not a general one, the upward 
tendency this month was widespread. Nine major industry groups had in- 
creases in employment, while two showed decreases. New York City fac- 
tories did not show as good an improvement as the State as a whole, the 
volume of employment rising 1% over April, while wage payments declined 
slightly. 

Metal Employment Continues Higher. 

The previous month’s gain in metal employment spread in May to include 
all industries comprising the group. Reporting firms in this group re-em- 
ployed approximately 5,760 persons this month. Additional workers were 
being recalled by the brass, copper and aluminum; iron and steel; sheet 
metal and hardware ; firearms, tools and cutlery ; cooking, heating and ven- 
tilating apparatus; instruments and appliances; and automobiles and air- 
planes divisions. Silverware and jewelry ; structural and architectural iron ; 
machinery and electrical apparatus; boat and ship building; and railroad 
equipment and repair shops, which had not taken on help during April, joined 
the upward trend in May. Divisions in which particularly impressive in- 
creases in numbers employed occurred were the silverware and jewelry ; brass, 
copper and aluminum ; iron and steel; firearms, tools and cutlery; auto- 
mobiles and airplanes; and business instruments and other instruments and 
appliances. 

Textile Mills Continue Busier. 


Textile employment during May recorded another sharp increase, rising 
more than 7% above the April level. Gains were again reported by the silk 
and silk goods; knit goods; woolens, carpets and felts; cotton goods; and 
miscellaneous textile branches. Reporting firms in the textile group as a 
whole recalled about 2,050 operatives this month. 


Upward Trend in Food Concerns. 

The volume of employment in the food and tobacco group again moved 
higher in May. In the beverages division, where working forces had been 
doubled during April, concerns were continuing to take on help. Gains con- 
tinued also in the meat and dairy products and candy industries. In the 
tobacco industry, some recovery was shown from last month’s severe drop, 
and employment in bakery products concerns turned upward. Flour, feed 
and cereals, canning and preserving, and sugar and other grocery concerns 
operated below last month’s level. 


Seasonal Decline in Clothing and Millinery. 

The usual seasonal decline in employment in clothing and millinery fac- 
tories, which had been delayed this year because of unusual advances in 
some of the branches during April, occurred in May. Reductions in working 
forces were again reported by the men’s clothing and men’s furnishings in- 
dustries. The women’s clothing, women’s underwear, and women’s headwear 
branches, which had recorded increases last month, succumbed to seasonal 
influences and let go help this month. Miscellaneous sewing and laundering 
and cleaning establishments went counter to the general group movement and 
showed gains. 

Other Industries Move Upward. 

All the branches comprising the furs, leather and rubber goods group 
reported employment higher than in April. The stone, clay and glass ; chemi- 
cals, oils and paints; printing and paper goods; and pulp and paper groups, 
in all of which declines had been noted during April, recorded increases in 
personnel in May. Makers of wood products, who had reported little or no 
employment clianges last month, showed increases this month. In water, 
light and power plants a few additional persons were laid off. 


Improvement in New York City Continues. 


Factory employment in New York City continued to advance during May, 
with the number of persons employed rising an additional 1%. 


Total pay- 
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rolls, however, showed a slight decline. An increased volume of employ- 
ment continued to be reported by the metals and machinery; food and 
tobacco; textiles; and furs, leather and rubber goods groups. Stone, clay 
and glass ; chemicals, oils and paints; water, light and power; and printing 
and paper goods concerns, which had shown. decreases last month, joined the 
recovery this month. In the clothing and millinery group, seasonal losses 
were taking place. Men’s furnishings, miscellaneous sewing, and laundering 
and cleaning factories, however, went against the group tendency and re- 
ported gains. Makers of wood products continued to report improvement 
over previous months. 


Employment and Payrolls Up in Five Up-State Centers. 


All major up-State industrial districts, excepting Rochester, reported in- 
creases in both employment and payrolls during May. In Rochester, seasonal 
dullness in men’s clothing shops caused declines in numbers employed and in 
payrolls. A sharp advance in operations in metal concerns was the chief 
factor in the improvement in Buffalo, Syracuse and Albany-Schenectady-Troy. 
In Utica, there were increased operations in textile mills as well as in metal 
factories. Binghamton shoe and metal firms were busier this month 
than last. 


lg 


Increased Activity Shown in Official Production and 
Trade Returns, Says S. H. Logan, General Manager 
of Canadian Bank of Commerce. 


“With complete returns now available,” states 8. H. Logan, 
General Manager of the Canadian Bank of Commerce, “it is 
clear that the incipient upturn in business activity to which 
we referred last month, and which continued throughout 
May, was of such an extent as to offset most, if not all, of the 
ground lost in the first quarter of the current year, when 
production, distribution and trade as a whole declined about 
15% below the corresponding period of 1932. It is note- 
worthy, also, that this upturn does not owe its origin entirely 
to seasonal influences, or to the inflationary plans in the 
United States. Mr. Logan, under date of June 8, added: 


Last year there was practically a progressive slump in general business, 
ending in a sharp drop in April, which was followed by a marked rise in 
May. This year, however, a slight improvement was already noticeable in 
the latter part of March, when monetary conditions in the United States 
were uncertain, and Mr. Roosevelt’s monetary program could, at best, have 
been only in the embryonic stage. The clearest single clue to this improve- 
ment is the rise in the general commodity price level which commenced in 
February. 

“That there has been an almost unbroken record of increasing activity this 
spring is shown not only in official production and trade returns, but also 
in private reports from various sources. Considerable interest was aroused 
by the publication of the official reports on steel and automobile production 
in April, from which it was seen that there were gains in both directions, 
particularly in respect of automobiles, the output of which was about 20% 
higher than in the corresponding month of 1932. But what these reports 
have not, of course, shown is, first, that there has been some further expan- 
sion of the steel mills’ operations, and, secondly, that according to one 
private report the increase ‘in automobile production, the benefits of 
which were felt by many allied industries (the activity of one of the largest 
has for the past three months been such as to demand a full working force), 
was soundly based in that it was in response to a greater public demand. 
So far the improvement in demand and the consequent production of goods 
has centered, as is natural under such conditions as the present, upon those 
of a consumption class rather than those of a capital character, but we learn 
also of some increase in the enquiry for the latter, notably machinery, which, 
it is to be hoped, will be translated into orders. Wheat exports in May were 
considerably larger than in April, when they were of such comparative small 
volume as to account for most of the decline in the total export trade, which 
was the lowest for any month of the current year. While the May overseas 
shipments of Canadian wheat were slightly less than a year ago, they repre- 
sented about 50% of world exports, a proportion much larger than normal. 
Unsettled weather throughout May delayed spring planting over most of the 
country, rendering fully 15% of the new wheat crop in Western Canada 
more than usually susceptible to frost damage, and causing some alteration 
in the program in the Eastern Provinces. The risks of this development 
are, however, completely overshadowed by the benefits derived from the 
heavy rains, notably in the dry areas of Alberta and Saskatchewan. The 
live stock market was strong and active throughout the month. Exports 
of cattle continue in good volume, and quotations for Canadian bacon ad- 
vanced in British markets. Cold storage supplies of beef, pork and mutton 
on May 1 were lower than on the same date last year. The price of hides 
and calfskins made noticeable gains, values being more than doubled within 
the month. Demand in the textile markets was active and prices strong, 
particularly in the early part of the month. The non-ferrous base metals 
made steady price gains; the advance in tin was the most spectacular, reach- 
ing the highest point in three years, owing to increased consumption and 
the decision of the five major producing countries to continue curtailment 
for another year. Consumption of copper is rising, and demand on the 
Continent of Europe was active and prices higher. Lead and zinc also 
shared in the general rise. Silver, on the other hand, reacted from the high 
level attained in April.’ 
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Employment and Payrolls in Pennsylvania Factories 
Increased During May as Compared with April 
According to Federal Reserve Bank of Philadelphia. 

Factory employment in Pennsylvania showed an additional 
increase of 5.4% and wage payments 13% from April to 

May, according to indexes compiled by the Philadelphia 

Federal Reserve Bank from about 780 representative reports 

covering 211,000 factory workers whose weekly payroll in 

May totaled $3,213,000. All manufacturing groups and 

most of the individual industries reported pronounced gains 

in the month, and a number of lines employed larger forces 
and had heavier payrolls than a year ago. The Bank, under 
date of June 15, continued: 
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Since March, when productive activity reached the lowest level in the 
past 11 years, empioyment has risen almost 7% and payrolls 19%. It is 
estimated on the basis of these changes that the number of wage earners 
in Pennsylvania factories in the two months following the banking crisis 
was increased by almost 37,000 so that in May approximately 596,000 wage 
earners were employed, drawing an average weekly payroll of over $8,900,- 
000 or about]$1,400,000 a week more than in March. 

Operating time in May, as measured by employee-hours worked in 
about 75% of the reporting companies, was increased further by nearly 
16%, all manufacturing groups sharing in this gain. Compared with 
March, Pennsylvania factories in May increased their operations by 24%. 
May schedules also were about 28% higher than a record low level reached 
in July last year. 

These additional gains in employment, payrolls and wo7king time during 
May were quite unusual, since ordinarily beginning with April manu- 
facturing activity shows gradual seasonal recessions. The table below gives 
a record of changes between April and May in the past 11 years. 

















Per Cent of Change. 
Changes in May as Compared 
Wtth Aprt. Employment., Payrolis. Employee- 

Hours. 
+1.2 On. |: aoe 
—4.1 ——Ee° | ‘ce0esd 
—0.8 een 1: tence 
—14 ae 
oma —2.3 —2.3 
+0.2 +4.1 +3.9 
+1.1 +1.5 —0.6 
—1.7 —3.8 —3.1 
—2.4 —5.9 —6.3 
—5.2 —10.0 —9.9 
+54 +13.0 +15.7 











The factory employment index in May was 58.1% of the 1923-25 average 
or 6% lower than a year ago. The payroll index at 36% was less than 7% 
below that in May 1932. Adverse monthly comparisons with last year’s 
figures have been growing narrower, owing partly to exceptional current 
gains and partly to a declining trend that was in progress last year. Groups 
comprising textile, stone, clay and glass, and leather and rubber products 
in May exceeded last year’s level in employment and payrolls. 

Delaware manufacturing industries also reported a gain of 5% in employ- 
ment and over 13% in payrolls and employee-hours worked during May. 
All manufacturing groups participated in these increases. The largest 
percentage gains in operating time occurred in metal, textile, and lumber 
products, transportation equipment, and stone, clay and glass products. 


FACTORY EMPLOYMENT AND WAGE PAYMENTS BY CITY AREAS. 
Prepared by Department of Research and Statistics of the Federal Reserve Bank 
of Philadelphia 


(City areas are not restricted to corporate limits of cities given here.) 





























Employment. Payrols. 
Per Cent Change Per Cent Change 
Compared Wtth Compared Wtth 
May May 
Indezes.| April May Indezes.| April May 
1833. 1932. 1933. 1932. 
Allentown- Bethlehem- 

I io wie Giastctinaias 50.9 +6.3 —1.2 32.1 +20.2 +0.6 
47.6 —1.4 —12.3 23.7 —8.5 —32.7 
49.8 +2.9 —15.6 29.7 +12.9 —21.4 
55.6 +9.7 —13.7 37.8 +20.4 —11.7 
73.8 +4.7 +11.5 43.1 +22.8 +8.3 
34.7 +03 —246 28.1 + 54.4 +38.4 
59.2 +11.9 —2.6 31.1 +17.8 —11.9 
42.3 +1.7 +6.3 27.1 +24.9 + 23.7 
65.3 +6.4 —2.0 47.8 +9.9 —4.2 
50.6 +5.4 —7.0 24.2 +7.1 —3.2 
62.8 +2.8 —10.8 34.9 +14.8 4.4 
60.2 +7.3 +22.4 49.7 +25.8 +28.8 
48.9 +5.2 —13.9 25.2 +14.0 —27.8 
83.0 +20.1 +10.2 58.0 +39.4 +5.6 
48.5 +3.0 —5.6 26.9 +14.0 —18.0 
70.7 +4.9 —5.4 54.8 +10.7 —5.4 
82.8 +6.0 +12.0 54.9 +15.6 +3.8 














FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE— 
COMPARISON WITH THE PREVIOUS MONTH BY INDUSTRY. 


Prepared by Department of Research and Statistics of the Federal Reserve Bank 
of Philadelphia. 

















Per Cent Change May 1933 
- Compared with April 1933. 
a 

Plants.| Employ- Pay- Employe- 
ment, rolls. Hours.* 
48 +5.0 +13.6 +13.4 
9 +6.8 +23.6 +26.4 
5 +12.9 +12.5 +16.1 
3 +1.7 +16.5 +17.0 
8 +1.2 +2.0 +6.7 
3 +71.1 +36.5 +36.3 
4 +23 +271 +25.8 
3 +6.6 +2.6 +5.5 
8 +3.8 +11.8 +8.0 
5 +3.0 +3.8 +6.4 














* Based on reports from 44 plants. 


FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE— 
COMPARISON WITH PREVIOUS YEARS FOR ALL MANUFACTURING 




















INDUSTRIES. 
Prepared by Department of Research and Statistics of the Federal Reserve Bank 
of Philadelphia. 
Employment. Payrolls. 
1933 1933 
Indezes. Comp'd Indezes Comp'd 
wtth °32} with '32 
1931 1932. } 1933. %. 1931. ; 1932. ; 1933. %. 
87.1 79.3 A —7.4 77.0 57.8 46.9 | —18. 
87.6 78.5 43 —5.4 79.9 59.5 48.5 iss 
88.1 75.9 71.5 5.8 81.7 57.2 44.4 | —22.4 
86.9 74.8 69.6 7 79.7 52.8 42.6 | —19.3 
86.3 72.6 3.1 81.1 49.4 48.3 —2.2 
85.6 71.5 78.0 48.5 
84.4 69.8 68.7 45.9 
83.2 68.1 68.9 44.7 
81.2 72.1 64.1 47.9 
74.5 70.9 61.0 48.0 
74.9 71.6 54.7 46.7 
76.0 73.5 56.4 49.3 
83.0 73.2 70.9 50.6 
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Higher Prices for Commodities in Kansas City Federal 
Reserve District Aided Conditions and Prospects 
in District—Wholesale and Retail Trade During 
April Smaller than in April 1932. 


In reviewing conditions in the Tenth (Kansas City) Fed- 
eral Reserve District, the Federal Reserve Bank of Kansas 
City notes that “conditions and prospects in the District have 
been greatly helped during the past six weeks by higher 
prices for many Tenth District commodities, particularly 
agricultural, and by general rains which have relieved the 
drouth conditions that prevailed throughout this area.” The 
Bank, in its June 1 “Monthly Review,” continues : 


Grain prices advanced rapidly during April and the first two weeks of 
May, with most classes now selling well above prices prevailing a year ago, 
and at about double the recent lows. Livestock values lagged somewhat in 
April, but increases the forepart of May were substantial. 

Hides, wool, lard, and butterfat have advanced rapidly in recent weeks 
and are now selling well above last year’s quotations. Poultry and egg prices 
have failed to show any marked improvement. Flour and millfeed quotations 
responded to the changes in grain prices. In the mineral lines zinc ore ad- 
vanced $5 and lead ore $7.50 per ton during April, and crude oil prices, 
which were unchanged for the month, dropped abruptly the first week of 
May to a flat price of 25c. per barrel, regardless of grade. 

Crop growth and spring work have been retarded recently by frequent 
rains and cool weather, and sunshine and higher temperatures are needed 
at present for best results. 

Trade at both wholesale and retail establishments expanded in April, but 
dollar sales were somewhat smaller than a year ago. Thirty-two department 
stores in the District reported their April sales as 18% larger than in 
March, and but 8.8% smaller than a year ago. These favorable comparisons 
were due in part to the lateness of Easter this year. 

April production of flour and cement, and shipments of zinc ore and lead 
ore exceeded the totals for the preceding month this year or the correspond- 
ing month last year, whereas the output of bituminous coal and crude oil 
showed declines. Building operations, with the exception of a slight im- 
provement for the month in residential construction, are at a standstill. 

Marketings of all classes of grain, except wheat, and all species of live- 
stock were somewhat heavier in April than in the preceding month, but con- 
siderably below the normal April movement for all items but sheep and lambs. 

Business failures in the District, both as to number and amount of liabili- 
ties involved, were substantially smaller in April than in the corresponding 
month last year. Fifty-three selected member banks reported a slight in- 
crease in loans and a 3.6% increase in net demand deposits for the four 
weeks ended May 10. 


We quote as follows from the “Review” as to wholesale 
and retail trade conditions in the Tenth District: 


Retail. 

Dollar sales of merchandise at 32 department stores located in Tenth Dis- 
trict cities were 18% larger in April than in March, and 8.8% smaller than 
in April 1932. The decrease, as compared to the corresponding month a year 
ago, was the smallest decrease from the corresponding month of the preceding 
year reported since June 1931. The relatively favorable showing nmrade in 
April was influenced, to a large extent, by the fact that Easter fell in April 
this year and in March last year. Cumulative sales for the four months of 
the current year were 18.7% less than in the first four months of 1932. 

Inventories declined 1.1% in April, and at the close of the month were 
24.1% lighter than one year earlier. Collections improved somewhat during 
the month, amounting to 34% of amounts outstanding at the close of March, 
as compared to collections of 31.7% in March this year and 34.8% in 
April 1932. 

Wholesale. 


For the fourth consecutive year, April dollar sales of dry goods, hardware, 
furniture, and drugs declined as compared to the preceding April, and 
groceries registered their third decline. Declines in dollar volume this year 
compared to last year amounted to 25% for dry goods, and 7.3%, 11.4%, 
19.6%, and 16.1%, respectively, for groceries, hardware, furniture, and 
drugs. Compared to March, sales of dry goods declined 5.9%, whereas, in 
the two previous years they increased. Sales of hardware and furniture in- 
creased more than the usual seasonal amount, and those of groceries and 
drugs showed but slight variation, as usual, the former registering an 0.3% 
increase and the latter a 1.6% loss. 

Exclusive of a decrease of 6.1% reported by wholesalers of furniture, in- 
ventory changes during April were fractional, with all lines reporting reduc- 
tions for the year. Stocks on hand April 30 showed the following contrac- 
tions since April 30 1932: Dry goods, 14.8% ; groceries, 17.1% ; hardware, 
16.1% ; furniture, 26.8%, and drugs, 20.2%. 
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Seasonal Improvement Noted in Most Lines of Business 
in Richmond Federal Reserve District During 
April and First Half of May—Department Store 
Sales Showed Best Record Since July 1931. 


“Business in the Fifth (Richmond) Federal Reserve Dis- 
trict in April and the first half of May showed seasonal im- 
provements in most lines,” according to the Federal Reserve 
Bank of that place, “and there were some signs of revival 
more marked than seasonal trends alone account for.” In 
its “Monthly Review” of May 31, compiled May 22, the Bank 
continued : 


In banking, rediscounts for member banks at the Federal Reserve Bank of 
Richmond declined moderately last month, at a time when member bank 
needs for loans to finance crop planting might have been expected to cause 
an increase in rediscounts. Federal Reserve notes in actual circulation de- 
creased somewhat more than seasonally. Cash reserves at the Reserve bank 
rose between April 15 and May 15. Reporting member banks in leading 
cities decreased their loans last month, but increased their investments in 
securities by about the same amount. Bank deposits rose, demand deposits 
at the middle of May exceeding those of mid-May a year ago. The reporting 
banks reduced their borrowing at the Reserve bank to a very low point. 
Debits to individual accounts in four weeks ended May 10 showed a seasonal 
decline in comparison with debits in the preceding four weeks this year, and 
were also materially lower than debits in four weeks ended May 11 1932. 
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The commercial failure record in the Fifth District in April was relatively 
good, the number of insolvencies being the lowest for any April since 1923 
and the liabilities involved being the smallest in amount for any April since 
1920. Employment conditions registered improvement during April and May 
for the first time since the depression began, and there were even a number 
of wage advances in certain lines of industry. Coal production in April 
declined seasonally in comparison with March, but on a daily basis equaled 
April 1932 output, and. stocks of coal in bins of commercial consumers and 
retail yards are materially smaller than stock on hand a year ago. The 
textile industry in the Fifth District made distinct progress last month, in- 
creased orders at better prices stimulating additional running time and the 
employment of more workers. A number of textile mills have recently raised 
their wage scales. South Carolina led all States for the second month in 
active spindle hours of operation per spindle in place during April. Cotton 
prices rose further in late April and the first half of May, and reached the 
highest point since the middle of 1931. Tobacco factories produced more 
cigarettes, smoking and chewing tobacco, and snuff in April this year than 
in April 1932. Retail trade in department stores during April showed 
somewhat more than the seasonal increase over March trade, and wholesale 
trade was also better than in other recent months, but collections in both 
retail and wholesale lines were materially slower than collections in April 
last year, probably reflecting the unfavorable influence of frozen deposits 
in unlicensed or closed banks this year. Construction continues in very 
small volume, but permits issued in leading Fifth District cities in April 
totaled more than for any other month since last fall. Agricultural prospects 
in the Fifth District as a whole are better than they were at this time last 
year. Crops are coming up to good stands, there is plenty of moisture in 
the soil in most of the District, and more fertilizer has been used this year 
than in 1932, all of these factors indicating favorable prospects in so far as 
physical yield is concerned. 


Wholesale and retail trade conditions in the Richmond 
District were reviewed by the Bank as follows: 


Department store sales in the Fifth Federal Reserve District in April 1933 
averaged only 4.9% less than sales in April 1932, the best record made in 
any month since July 1931. The relatively favorable comparison with last 
year was due chiefly to the difference in the dates of Easter in 1933 and 1932, 
but the April gain in sales over March sales was somewhat larger than the 
change in the Easter date accounts for. Baltimore made the best record in 
the Fifth District last month, with a decrease of only 2.2%, and Washing- 
ton, which is showing the effects of recent reductions in Government wages 
and salaries, made the worst record, with a decrease of 8.7%. Retail trade 
in Washington held up longer than in other cities, but that city has now lost 
much of the advantage it had over other centers. Cumulative sales in the 
Richmond District in the first four months of this year averaged 19% less 
than sales in the first four months of 1932, Richmond making the best record. 

Stocks of merchandise increased slightly in most of the reporting stores 
during April, but at the end of the month averaged 18.6% less in selling 
value than stocks in the same stores on April 30 1932. The stores turned 
their stocks .35 times in April, and between Jan. 1 and April 30 this year 
stocks were turned an average of 1.108 times, a lower figure than 1.127 
times stocks were turned in the first four months of 1932. 

Collections were slower in April 1933 than in April 1932, the reporting 
stores collecting 23.5% of outstanding receivables last month in comparison 
with 27.1% collected in April last year. All of the cities for which indi- 
vidual figures are available showed lower percentages for the current month. 
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New Business at Lumber Mills Largest Since 1930. 

Lumber orders at the sawmills received during the week 
ended June 10 exceeded those of preceding weeks, bringing 
the record to the highest since October 1930, according to 
telegraphic reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of 636 leading softwood and hardwood mills. Pro- 
duction and shipments also continued to increase, being 
approximately 7 and 9% higher than in the preceding week 
and overtopping every week since October 1931, adds the 
Association, which further goes on to say: 


Total orders were 255,793,000 feet; shipments, 221,715,000 feet; pro- 
duction, 167,081,000 feet, hardwood figures (about 10% of the total) being 
partially estimated. For the 23 weeks of 1933 to date softwood orders 
were 10% above those of corresponding period of 1932. During the week 
ended June 10 they totaled 220,928,000 feet, including 128,856,000 feet 
reported by 180 Douglas fir mills. This is the best West Coast order 
report received since April 1931 and even then 40 more mills were included. 
All regions showed excess of orders over production except the Northern 
Pine, whose output is seasonally active. Softwood orders were 44% 
and shipments 23% above production. 

Compared with corresponding week of 1932, softwood production was 
larger by 39%, shipments by 71% and orders by 87%. All reporting 
regions showed excess of all three items over last year except Northern 
Pine, whose orders were lower. 

Unfilled orders at 353 softwood mills were 85% heavier than on corre- 
sponding date of 1932 and gross stocks were 25% lighter. 

Forest products carloadings at 22,783 cars continued their upward 
movement during the week ended June 3, despite its containing a holiday. 
They were 174 cars more than in the preceding full week and 39% above 
loading of similar week of 1932. 

Lumber orders reported for the week ended June 10 1933 by 410 softwood 
mills totaled 220,928,000 feet, or 44% above the production of the same 
milis. Shipments as reported for the same week were 189,054,000 feet, 
or 23% above production. Production was 153,442,000 feet. 

from 240 hardwood milis give new business (preliminary esti- 
mate) as 34,865,000 feet, or 156% above production. Shipments (pre- 
liminary estimate) as reported for the same week were 32,661,000 feet, or 
139% above production. Production (preliminary estimate) was 13,- 
639,000 feet. 
Unfilled Orders. 


Reports from 353 softwood mills give unfilled orders of 626,503,000 feet, 
on June 10 1933, or the equivalent of 24 days’ production, as compared 
with 338,634,000 feet, or the equivalent of 13 days’ average production 
on simijar date a year ago. 

Last week’s production of 398 identical softwood mills was 148,076,000 
feet, and a year ago it was 106,832,000 feet; shipments were respectively 
184,753,000 feet and 108,205,000, and orders received 209,930,000 feet 
and 112,126,000 (hardwood identical mills-reports incomplete). 
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West Coast Movement. 
The West Coast Lumbermen’s Association wired from Seattle the fol- 


lowing new business, shipments and unfilled orders for 180 mills reporting 
for the week ended June 10: 








New Business. Shipments. 
Feet. Unshipped Orders. Feet. 

Domestic cargo Feet. Coast and 

delivery... 60,440,000| Domestic cargo - 45,091,000 
Export. ...... 21,572,000; delivery __ 223,980,000 | Export. ..-.-- 19,151,000 
SEs 39,352, oreign_.___- 102,953,000 | Rail_....-.--- 32,552,000 
a 7,492, | aa 95,132,000 | Local... -.-.--.- 492, 

Total... .<.< 128,856,000} Total_._... 422,065,000; Total....-- 104,286,000 

Production for the week was 83,518,000 feet. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
104 mills reporting, shipments were 35% above production and orders 
45% above production and 7% above shipments. New business taken 
during che week amounted to 39,362,000 feet (previous week 40.357 000 
at 100 mills), shipmenis 36,665,000 feet (previous week 35,303,000), and 
production 27,237,000 feet (previoys week 26,631,000). Production was 
44% and orders 64% of capacity, compared with 46% and 70% for the 
previous week. Orders on hand at the end of the week at 102 mills were 
96,910,000 feet. ‘The 102 identical mills reported an increase in production 
of 25% and in new business an increase of 56%, as compared with the same 
week a year ago. 

Western Pine. 

The Western Fine Association reported from Portland, Ore., that for 
105 milis reporting shipments were 13% above production and orders 27% 
above production and 13% above shipments. New business taken during 
the week amounted to 49,152,000 feet (previous week 49,704,000 at 123 
mills), stipments 43,558,000 feet (previous week 45,301,000). and pro- 
duction 38,560,000 feet (previous week 36,958,000). Production was 31% 
and orders 39% of capacity, compared with 26% and 35% for the previous 
week. Orders on hand at the end of the week at 105 miils were 155,563,000 
feet. The 103 identical mills reported a gain in production of 23% and 
in new business a gain of 85%, as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 3,363,000 feet, shipments 3,434,000 feet and new 
business 2.760.000 feet. The same mills reported production 124% above 
and new business 16% below that of the same week last year. 

Northern Hemlock. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported softwood production from 14 mills as 764,000 feet, 
shipments 1,111,000 and orders 798,000 feet. Orders were 12% of ca- 
pacity compared with 11% the previous week. The 14 identical mills 
reported a gain of 95% in new business, compared with the same week a 
year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., gave pre 
liminary estimate of production from 226 mills as 13,049,000 feet, ship- 
ments 30,669,000 and new business 33,496,000. Production was 28% 
and orders 72% of capacity, compared with 28% and 62% the previous week. 

The Northern Hemlock & Hardwood Manufacturers. Association of 
Oshkosh, Wis., reported hardwood production from 14 mills as 590,000 
feet, shipments 1,992,000 and orders 1,369,000 feet. Orders were 29% 
of capacity, compared with 42% the previous week. The 14 identical 
mills reported a gain of 136% in production and a gain of 291% in orders, 
compared with the same week last year. 

a | 
Consumption of Crude Rubber in May 1933 Highest 
Since the Same Month in 1929—Inventories Again 
Fall Off. 

Consumption or crude rubber by manufacturers in the 
United States for the month of May amounted to 44,580 
long tons, which is the highest consumption figure for any 
one month since May 1929. This compares with 26,226 
long tons for April this year, and represents an increase of 
70%, according to statistics released by the Rubber Manu- 
facturers Association to-day. Consumption for May 1932 
was reported to be 30,957 long tons. Consumption for 
first five months 1933 amounted to 133,398 long tons as 
compared with 149,449 long tons for same period 1932. 

The Association reports imports of crude rubber for May 
were 27,556 long tons, an increase of 41.6% .over April 
but 14.5% below May 1932. Total domestic stocks of 
crude rubber on hand May 31 are estimated at 364,459 long 
tons, which compares with April 30 stocks of 382,167 long 
tons. May stocks show a decrease of 4.6% as compared 
with April of this year, but were 8.2% above the stocks of 
May 31 1932. on 

The participants in the statistical compilation report 
43,342 long tons of crude rubber afloat for the United States 
ports on May 31 compared with 30,745 long tons afloat on 
April 30 this year, and 50,453 long tons afloat on May 31 
1932. 

May reclaimed rubber consumption is estimated to be 
7,770 long tons, production 8,366 long tons, stocks on hand 
May 31, 13,734 long tons. 
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Shipments of Pneumatic Casings and Tires Continued 
to Exceed Production During April 1933—Inven- 
tories Decline. 


Shipments of pneumatic casings for the month of April 
1933 amounted to 3,653,943 casings, an increase of 74.7% 
over the preceding month but was 1.2% below April 1932, 
according to statistics released by the Rubber Manufacturers 
Association, Inc. Production of pneumatic casings for 


April 1933 amounted to 3,123,494 casings, an increase of 
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53.3% over March but was 11.2% below April 1932. Pneu- 
matic casings in the hands of manufacturers April 30, 
amounted to 6,773,724 units, a decrease of 7.1% under 
March 31 stocks, and 31.2% under April 30 1932. The 
actual figures are as follows: 


PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS. 
[From figures estimated to represent 100% of the industry.) 








Shipments. | Production. | Inventory. 
A i itt ania ae 3,653,943 3,123,494 6,773,724 
ices es tn hin cb ir enews | 2,091,878 2,037 ,899 7,289,976 
CC = 3,697 ,630 3,516,861 9,845,820 





The Association, in its bulletin 
gave the following data: 
PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 


TUBES (BY MONTHS). 
{From figures estimated to represent 80% of the industry.] 


dated June 12 1933, 


















































Pneumatic Castings. Inner Tubes. 
Inven- Out- Ship- Inven- Oul- Ship- 
tory. pu. ments. tory. pu. ments 

1933— 
January ...-.-- 5,789,476| 1,806,277) 2,077,268) 4,957,298) 1,674,557) 2,028,100 
February --.-- 5,901,557| 1,871,498) 1,833,970) 5,085,321) 1,778,818] 1,681,853 
Mareh.......- 5,831,981| 1,630,319) 1,673,502) 5,095,340) 1,506,141) 1,521,736 
Pe ikcmnrenrtiedl 5,418,979| 2,498,795) 2,923,154) 4,951,399) 2,282,298) 2,440,555 
Ws sean cu 7,806,889| 8,507,894 7,241,814) 7,672,244 

1932— 
January -....-- 6,329,417| 2,769,988) 2,602,469) 6,175,055) 2,718, 803,369 
February - -.--- ,337 ,796| 3,098,976| 2,042,789) 7,007,567| 3,056,988] 2,182,405 
March._.__-- 7,902,258) 2,936,872) 2,263,323) 7,558,177) 2,801, 2,148,899 
BO Sid wid oe da 7,876,656| 2,813,489) 2,958,014) 7,552,674| 2,579,768) 2,708,186 
/ Seen é x 3,056,0 3,406,493| 7,130,625) 2,727,462! 3,093}593 
| SESE EE 260) 4,514,663/x8,051,932/x4,139, 4,222 ,816/|x7 215,371 
nae sewccae 4,962,285) 2,893,463) 1,923,276| 4,779,814) 2,349,761) 1,727,750 
August. _..._- 5,327,179| 2,471,361) 2,123, 4,901, 2,198, 2,002,347 
September. _._| 4,876,878) 2, x 2,465,828] 4,602,160) 2,081,146) 2,478,234 
October... .- .500,7 2,054,913) 1,439, 4,970,898) 1,749,188) 1,326,824 
November... | 5,963,5 1,842, 1,369,038} 5,329,819| 1,604,071] 1,262,634 
AA 6,115,487| 1,586,145) 1,454, 5,399,551| 1,423,376) 1,378,924 
,. ream 32,067 ,732|32,200,820) 29 ,513,246/30,328,536 

1931— 
January ....-.. 7,165,846| 2,939,702) 2,995,479) 7,551,503) 2,898, 3,249,734 
February - .-.- 7,628,520) 3,188,274| 2,721,347) 9,936,773) 3,132,770) 2,720,135 
March._.____- 8,011,592) 3,730,061| 3,297,225) 8,379,974 y 3,031,279 
Agee. . 2c... 8,025,135) 3,955,491) 3,945,525) 8,330,155| 3,693,222) 3,708,949 
RE paraaite 8,249,856! 4,543,003) 4,332,137) 8,438,799) 4,329,731] 4,224,594 
ee 8,357,768) 4,537,970) 4,457, 8,403,401) 4,286,467) 4,317,543 
Gaines waics 7,935,565| 3,941,187) 4,369,526| 7,671,801] 3,964,174| 4,664,964 
August _-..... 7,117,037| 3,124,7 3,967,987! 7,019,217) 3,548, 4,240,403 
September ____| 6,526,762| 2,537,575) 3,145,4 6,476,191) 2,759,431; 3,320,103 
October. ___._- ,640,062| 2,379, 2,281,322) 6,658,913) 2,461,578) 2,250,494 
November -__-_| 6,335,227) 2,000,630) 2,309,971) 6,495,708) 1,954,915) 2,075,716 
mber..... 6,219,776| 2,114,577| 2,225,036) 6,337,570) 2,077,704) 2,213,261 
Teteh, is. as 38 ,992,220\40,048 552 38,666 ,376|40,017,175 

x Revised. 


CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CARS AND TRUCKS. 
































Consumption. Production. x 
Cotton Crude Passenger 
Fabrics Rubber Gasoline Cars Trucks 
(80%) (80%) (100%) (100%) | (100%) 
Calendar years (Pounds.) (Pounds.) (Gallons.) 
Sa 208,824,653) 598,994,708) 14,748,552,000| 4,811,107] 810,549 
1930... 158,812,462) 476,755,707|16,200,894,000| 2,939,791) 569,271 
151,143,715] 456,615,428) 16,941,750,000| 2,036, 435,784 
128,981,222] 416,577,533|15,698,340,000| 1,196,357] 245,285 
85,113,769] 238,728,041] 4,415,964,000| 1,913,554] 287,163 
: ,090| 177,549,867) 4,766,640,000) 1,284,195) 227,880 
54,025,056| 159,837,081] 4,930,842,000 872,280) 178,140 
47, ,444| 147,941,483) 4,691,232,000 433,054) 95,016 
33 31,987,173] 109,170,116] 4,543,686,000 472,914) 85,136 
Month of Jan. 1933 7,899,233) 27,368,276) 1,110,564,000 111,318} 22,154 
Month of Feb. 1933 7,263,337] 25,123,700 979,608,000 94,517) 15,595 
Month of Mar. 1933 6,364,276) 21,508,416) 1,186,122,000 106,472} 18,752 
Month of April 1933' 10,460,327' 35,169,724' 1,267,392,000 160,678! 28,606 





x These figures include Canadian production and cars assembled abroad the 
Parts of which were manufactured in the United States. 


WHOLESALE PRICES OF COMMODITIES. 





























Inder Numbers 
Average Prices. 1926—100 
Commodity. 

Apr. ,; Mar. Apr. | Apr. ; Mar.) Apr. 

1933. | 1933. | 1932. | 1933. | 1933. | 1932 

All commodities... ............... spas ewes ---- | 60.4 | 60.2 | 65.5 
Crude rubber (cents per pound)_._.| ____ HEIR bats 7.4 6.3 6.6 
Smoked sheets (cents per pound).| .036 -030 .031 7.3 6.2 6.4 
Latex crepe (cents per pound)..__| .042 .037 041 8.5 7.4 8.3 
Tires (dollars per unit)____._._____ nae BK ---- | 37.4 | 41.3 | 39.3 
Balloon (dollars per unit)_...____ 7.69 8.75 8.48 | 34.9 | 39.7 | 38.5 
Cord (dollars per unit)_..._____- 3.89 4.55 4.46 | 40.9 | 47.8 | 46.9 
Truck and bus (dollars per unit)._.| 21.48 | 25.16.| 24.29 | 35.1 | 41.1 | 39.7 
Tubes, inner (dollars per unit)____| 2.25 2.25 1.96 | 40.0 | 40.0 | 34.7 





<i 
—— 


Agricultural Department Report on Winter Wheat, 
Rye, &c. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Friday, June 9, its 
forecasts and estimates of the grain crops of the United States 
as of June 1, based on reports and data furnished by crop 
correspondents, field statisticians and co-operating Boards 
(or Departments) of Agriculture. This report shows that 
the production of winter wheat is now placed at only 337,- 
485,000 bushels, which compares with 462,151,000 bushels 
harvested last year, 787,465,000 bushels harvested two 
years ago and a five-year (1926-1930) average production 
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of 589,436,000. The June 1 condition is given as 64.0% 
of normal, which compares with a condition of 64.7% of 
normal in 1932, 84.3% in 1931 and a 10-year (1921-1930) 
average condition of 75.0%. The condition of spring wheat 
on June 1 is placed at 84.9% of normal as against 84.5% 
@ year ago and 67.9% two years ago and with a 10-year 
(1921-1930) average of 85.8%. The report is as follows: 


Winter Wheat.—The June 1 condition of 64.0% for winter wheat indicates 
a crop of 341,017,000 bushels, which would be the smallest crop since 1904. 

On May 1 condition indicated a crop of 337,485,000 bushels. Production 
in 1932 was 462,151,000 bushels and the 5-year average production (1926-30) 
was 589,436,000 bushels. 

Abnormally hot and dry weather since June 1 caught the crop in a critical 
stage of development since in a large part of the winter wheat belt it was 
in either the milk or the dough stages. The Crop Reporting Board has not 
attempted to evaluate the effect of weather since June 1, and the report 
relates strictly to the condition as reported on June 1. 

The severe winterkill not only left a greatly reduced acreage for harvest, 
but much of that left standing is in poor condition. Part of the crop lacks 
vitality and some of the stands are thin, uneven and weedy. Although 
wheat improved during the early part of May, it declined during the latter 
Part of the month. 

All Spring Wheat.—The condition of all spring wheat on June 1 is 84.9% 
of normal, which is only slightly higher than the June 1 condition a year 
ago, but .9 under the 10-year average of 85.8%. Durum wheat, which is 
planted later than otber spring wheat, shows a condition of 84.5% and 
other spring wheat 84.9%. Spring wheat seeding began from a week to 
ten days later than average in the principal spring wheat States but favor- 
able weather during the seeding period enabled farmers to complete sowing 
but little later than in an average season. Generally cool temperatures 
during May have been favorable for growth, and the crop shows a heavy 
stand in the chief spring wheat areas. 

In the Pacific Northwest a large acreage originally planted to winter 
wheat and subsequently abandoned has been seeded to spring wheat. 
While the June 1 condition and the acreage shown by the March intentions 
report might be interpreted to indicate a crop slightly below average, it 
should be borne in mind that the outturn is largely dependent upon weather 
conditions after June 1. The first report on indicated production will be 
made as of July 1. 

Oats.—The condition of oats on June 1 was 78.7% compared with 78.9% 
on June 1 1932 and the 10-year average (1921-1930) of 82.2%. 

Seeding was later than usual in the important oat-producing States and 
seriously delayed in the central and eastern corn belt area. Early growth 
was from 2 to 4 weeks late. In the Southern States, especially Texas. 
conditions are much below the 10-year average. Considerable acreage has 
been drowned out in low places in the East North Central States. How- 
ever, in the West North Central States June 1 condition was somewhat 
better, but still below the June 1 10-year average. Comments indicate 
that there are many weedy fields. 


Barley.—Condition of barley on June 1 1933, 80.4%, was somewhat 
below the 10-year average of 84.4%, due principally to adverse weather 
conditions in the eastern corn belt States—where planting was delayed 
and also in some of the important Western States. 

In the principal barley States—Minnesota, the Dakotas, Wisconsin and 
California—the June condition was below the 10-year average. Nebraska 
is the only important State where the June 1 condition was approximately 
the same as the 10-year average. 

Rye.—The estimated June 1 condition of rye is 73.7% of normal, a 
decline of 1.9 from the May 1 condition. This condition forecasts a pro- 
duction of 30,374,000 bushels as compared to 30,502,000 bushels, the May 1 
estimate, and to 40,570,000 bushels, the five-year average production. 
The 1933 acreage of rye remaining for harvest of 2,854,000 is the smallest 
harvested since 1914 due to the low acreage seeded in the fall of 1932 in 
the Dakotas, Minnesota and Nebraska, and larger than average abandon- 
ment in these States. The indicated yield per acre is higher than that 
indicated last month in North Dakota and Montana, but these increases 
are offset by a decrease in the indicated yield per acre in South Dakota. 


Corn.—Corn planting is extremely late this year in the Mississippi and 
Ohio Valleys, largely because of excessive rainfall during May, which not 
only prevented planting but also retarded the preparation of fields. Only 
about one-third of the corn acreage in Illinois was planted by June 1, 
whereas planting is usually near completion on that date. In Indiana 
planting was about 50% completed by June 1 and in Ohio about 60%. 
Conditions in eastern Iowa and Missouri were similar to those in Illinois. 
The lateness of planting in the eastern corn belt indicates that yields in 
that area are likely to be below average even with favorable conditions 
during the remainder of the season. 


Hay.—Hay crops as a whole were in somewhat better condition on 
June 1 than they were a year ago, although wild hay and alfalfa are ex- 
ceptions. 

The condition of all tame hay is generally reported higher than a month 
ago except in the Southeast, the United States average being 80.0% or 
4.7 above May 1, 3.1 above June 1 1932, but 2.7 below the 1921-1930 
June 1 average. 

The comparatively high condition of all clover and timothy hay (82.0%) 
contributed largely to the higher condition of all tame hay compared with 
June 11932. In most of the important clover-timothy States the condition 
of this hay crop is above both the corresponding figures for June 1 1932 
and the average for 1924-1930. 

Alfalfa shows effects of winter thinning in several of the important 
alfalfa States and its condition on June 1 was only 79.5% compared with 
83.5% June 1 1932 and a 10-year (1921-1930) June 1 average of 86.7%. 

Pasture.—Although the United States condition of pastures on June 1 
(81.5%) was 2.5 points below the 1921-1930 average, it was 4.0 above 
June 1 1932 and 10.0 above May 1 1933. 

The greatest improvement since May 1 was in the important dairy 
States of the North and East and extending south to the northern edge of 
the cotton belt. Substantial improvement was also made from May 1 
to June 1 in most of the States of the Northern Plains and the Pacific 
Northwest and in Utah and Idaho. 


Early Potatoes.—Handicapped by excessive rains in April, the early 
Potato crop in 10 Southern States in the forepart of May met with a reverse 
situation of weather that was generally too hot and dry. Rainfall the last 
week in May afforded relief to some areas, chiefly in portions of the South 
Central States. The condition of the early crop in the 10 States declined 
from 75.9% of normal on May 1 to 69.9% on June 1, which is below the 
average for June 1 (73.9), although a little better than the reported condi- 
tion one year ago (67.3). The commercial or shipping crop of early po- 
tatoes in these States shows less decline in condition during May than does 
the farm crop for local use.- The reported condition of the commercial] 
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crop was 73.6% on June 1 compared with 77.7% on May 1 and the farm 
crop 67.6 compared with 74.8. 


GENERAL CROP REPORT AS OF JUNE 1 1933. 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following forecasts and estimates for the United States, 
from reports and data furnished by crop correspondents, field statisticians 
and co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 






































Acreage for Total Production Yield per Acre 
Harvest 1933. (Million Bushels). (Bushels) . 
Crop. Per Ct.| Acres | Average Indicat.| Average} Indicat. 
of in 1926- | 1932. | Ju 1} 1921- | 1932. |June 1 
1932. | 000s. | 1930. 1933. a} 1930. 1933. a 
Winter wheat___| 80.5 |27,096 | 589 462 341 14.7 13.7 12.6 
ee OE 87.3 | 2,854 40.6 39.9 30.4 12.6 12.2 10.6 
Peaches, total 
ND is ci a's Sint fraps Rare 56.6 42.4 46.1 “eee iste sie aki 
Pears, totalcrop_| ___- eee 22.9 22.1 Ee peice aaeain anit 
Condition June 1. 
Average 
Crop 1921-30} 1931 1932 1933 
Per Cent.\Per Cent.\Per Cent.|Per Cent. 
Wee eS ss bbe ko dace ueees a eee 75.0 84.3 64.7 64.0 
POO so Se. oak cckexckiden 85.8 67.9 84.5 84.9 
Durum, four States. ..............-.-- ie 72.4 84.7 84.5 
Other spring, United States_........-.-- hes 65.8 84.0 84.9 
ee ee ee a oe 82.2 84.7 78.9 78.7 
| | SNARE FERED MS RA PSE 9 84.4 77.2 82.3 80.4 
Me Ss ick ES... Dba buneat oaankee 82.4 74.8 80.4 73.7 
MO UMC AGED tik ds ii tcrcied aes Hh ddbs cna 82.6 76.2 77.4 79.9 
SSE Pee 82.7 774 76.9 80.0 
a rl ae eee gc ec $2.3 69.6 79.7 79.4 
All clover and timothy hay b____---------- c80.8 77.3 74.6 82.0 
RE SSS oe a Se ee ee EF 86.7 79.4 83.5 79.5 
BN 6S ecb ben desi owed cece 84.0 78.5 77.6 81.5 
EEE SLE TE SEI se OE ee 65.9 75.7 58.5 71.7 
IN. in 3s ote iin wR we bce ee 62.5 78.5 51.7 55.1 
y | Re Ces eee a, See, 64.4 61.4 57.6 64.9 

















a Indicated yield and production increase or decrease with changing conditions 
during the season. b Except in Southern States. c Short-time average. 


WINTER WHEAT. 















































Condition (June 1). Production 
Aver. Average Indicated 
*21-’30/ 1932 | 1933 1926-30 1932 1933 
% % % Bushels. Bushels. Bushels. 
=} ee 80 86 79 4,592,000; 3,916,000} 4,593,000 
New Jersey........-.- 88 83 84 1,275,000; 1,008,000 980,000 
Pennsylvania__-_-_.---- 84 85 85 18,513,000) 13,335,000) 15,947,000 
Css aweise ile 75 84 80 27,073,000} 32,308,000} 33,022,000 
TR TE ATS 76 76 74 25,751,000} 22,976,000; 21,930,000 
ee ae ee 73 66 75 30,536,000} 21,750,000 : , 
RS ic a cittmamnas 79 90 77 15,060,000) 16,584,000) 14,310,000 
. . ._ Sea 81 80 72 50,000 702,000 644,000 
Minnesota... .......-- 79 87 67 3,241,000} 3,423,000) 2,544,000 
. pe ANS Seeman es 84 75 73 7,612,000} 4,250,000) 3,472,000 
"SARE: 74 57 74 18,094,000} 14,851,000) 16,016,000 
South Dakota._-....-- 74 81 63 1,273,000} 4,921,000} 2,740,000 
Rs wm ic be ciniacane 76 51 74 59,422,000} 24,600,000) 27,310,000 
| ERE ae 68 50 50 |153,186,000| 106,398,000) 56,696,000 
SO oid main cto 87 81 86 1,998,000 908,000} 1,404,000 
TE 85 79 84 9,690,000} 4,940,000} 6,464,000 
SE eae 82 77 85 8,975,000} 6,253,000) 7,398,000 
West Virginia. _...._- 80 78 87 1,604,000} 1,276,000} 1,586,000 
North Carolina. -_...- 81 73 77 3,638, 3,572,000} 3,910,000 
South Carolina_-_-___- 75 65 62 537 ,000 760,000 568,000 
FS RE REE 74 69 67 572,000 703,000 593,000 
SSeS 78 70 80 2,742,000} 2,835,000} 3,538,000 
: | Saeeepiters 78 73 79 3,307,000} 2,584,000) 2,760,000 
pO Se 78 70 59 ,000 60,000 48,000 
in ois hance, 78 57 71 199,000 248,000 270,000 
COR v's ov ened 69 54 51 52,386,000) 43,626,000; 25,432,000 
. 3a: 64 59 39 32,559,000} 29,580,000) 15,810,000 
ID is os aad hires 78 76 68 9, ,000} 12,360,000} 7,378,000 
Ni 88 80 73 12,867,000} 14,996,000) 9,392,000 
ES eo cmentnn 83 65 50 1,637,000} 1,100,000 476,000 
> ae eS 42 37 15,672,000; 4,383,000) 2,104,000 
New Mexico________- 57 49 25 2,102,000} 1,320,000 990 
asia ie a 90 87 85 0,000 609,000} § 1,032,000 
| a ees 91 82 76 3,419,000} 3,128,000} 2,945,000 
1 aR a 94 73 97 100,000 19,000 52,000 
Washington. ___.____- 80 83 57 26,472,000} 30,175,000) 10,735,000 
| a et tage i 87 86 66 19,577,000; 15,020,000} 3,825,000 
| Bed Sac ae: 81 76 66 12,515,000} 10,674,000} 9,324, 
P United States______ 75.0| 64.7| 64.0|589,436,000|462,151,000|341,017,000 
RYE. 
Condition (June 1). Production 
Aver. Average Indicated 
*21-'30| 1932 | 1933 | 1926-30 1932 1933 
State— % % % Bushels. Bushels. Bushels. 
| 9) eee Ss: 85 83 316,000 279,000 232,000 
ee WEE. dbuiconecdacs + 90 87 86 515,000 374,000} 442,000 
Pennsylvania__......2_.- 88 88 85 1,407,000} 1,550,000} 1,580,000 
Gs oo oS weicka web hn oa 81 81 81 “ 572,000 390, 
igs os edins hid win 82 79 78 1,150,000 978,000} 1,020,000 
Re ne nas retest a 84 77 81 78,000 562,000 686,000 
RS oie ec etiss ae! 83 86 78 2,019,000} 2,133,000) 1,688,000 
| REL PE AEES 84 84 73 2,480,000) 2,832,000) 2,728,000 
ENS wk Ox Saw se oa 82 86 76 6,160,000) 4, ,000| 4,424,000 
EE ET 89 87 83 670,000 735,000 495,000 
apap ess nee ae ad 83 63 75 132,000 112,000 136,000 
North Dakota..........- 79 75 70 |14,012,000) 11,440,000) 7,990,000 
South Dakota__..._____- 80 86 67 2,828,000) 7,125,000) 3,472,000 
PE a hha ccducewowes 85 71 72 3,049,000} 2,830,000) 2,033,000 
So) ERS EE SES 77 70 64 285,000 209,000 247,000 
A ES I 90 88 86 64,000 88,000 42,000 
pO ES een Te 88 84 86 229,000 228,000 196,000 
EE RT ER 85 82 85 437 ,000 530,000 462,000 
West Virginia........... 85 79 84 122,000 128,000 154,000 
North Carolina__......_- 89 78 81 446,000 512,000 496 ,000 
South Carolina. -......-- 83 67 64 73,000 72,000 42,000 
a i it 80 73 68 99,000 88,000 102,000 
; li cee a a 82 75 83 190,000 117,000 172,000 
» ipa SE A 81 78 79 112,000 114,000 116,000 
AP: ee 59 52 97 ,000 ,000 ,000 
, > ae eee: 72 55 44 39,000 27,000 14,000 
RE 85 70 80 873,000 520,000 572,000 
EE RS ae ae 91 91 79 ,000 48, 36,000 
aie er cntiinasenel 90 84 67 309,000 144,000 76,000 
| hasctccenen be 84 56 54 628,000 150,000 91,000 
EE er mae 92 93 85 31,000 ,000 26,000 
Wee. ccoecsctess 82 87 76 211,000 72,000 48,000 
ES aie ae 91 93 81 261,000 242,000 112,000 
United States_......_- 82.4' 80.4) 73.7|40,570,000!39,855,000/ 30,374,000 
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Spring Wheat (All). 
Condition (June 1). 


Barley. 
Condition (June 1). 











Aver. ver. Aver. 
*21-’30] 1932 | 1933 |’21-’30]} 1932 | 1933 |’21-’30) 1932 | 1933 
State— % % % % % % % % % 
MARR xcences 91 90 85 91 95 88 89 90 93 
New Hampshire} __ ‘si ie 92 90 87 on es -- 
Vermont. -_.-.- 91 80 ais 89 91 94 88 94 90 
Massachusetts}  __ ae am 92 83 87 aah =< -- 
Rhose Island__| _-. aie pass 92 87 win oo -- 
Connecticut...| _- = we 89 87 91 dds we wo 
New York-__-- 82 81 83 84 80 82 84 78 82 
New Jersey_...| —_ bias au 87 80 89 a90 86 95 
Pennsyl --| a88 78 83 86 82 83 86 
«Sara 80 69 78 72 66 81 76 63 
Indiana -__.___- 78 76 78 78 71 66 79 78 
Tilinois_....... 82 76 76 79 75 72 83 79 
Michigan_--_-__ 84 89 4 82 83 71 82 83 74 
Wisconsin _ _.__ 88 88 88 89 89 91 89 89 90 
Minnesota__-_-_- 87 89 863} 88 90 87 87 89 86 
a ot ad xs 87 84 78 87 89 84 89 90 84 
Missouri. -__.. 78 60 68 72 51 80 81 67 74 



































ities walls 71 75.| 76 72 66 67 73 58 62 
Delaware_____- be asi at = 85 85 , A pa 
Maryland _-.--_-_- ii ae: Se 83 78 78 85 86 87 
| ee AN Biss pe 82 80 84 83 84 86 
West V Le ue aS 83 70 82 om eae vee 
North Carolina} —- 5 om 79 74 76 a8l 76 77 
South Carolina}  —. pe iat 78 65 63 -~ ‘ie ou 
era put dials ron 74 61 69 — shi ead 
Florida _-....- ees ee es 72 37 50 we ch a 
Kentucky ____- ia poe mA 80 65 77 81 76 81 
Tennessee _ _.__ pat faked oe 78 69 75 80 77 83 
Alabama _-__._ & pre se 74 58 61 én es pie 
Mississippi....| pas sz 76 54 65 ca ass an 
Arkansas _--__- AS Ls. ba 75 42 76 ae au ow 
Louisiana ___-_- wee We aa 74 47 63 ‘ick - om 
Oklahoma -_-._ iwi ixs pet 70 51 65 70 51 48 
Be cease S faa inl ak 69 64 49 68 55 42 
Montana______ 86 82 87 86 80 89 85 87 
| ARR 91 92 86. 91 93 86 92 |§92 85 
Wyoming-____ 92 91 85 93 92 87 94 |$91 89 
Colorado -____. 87 77 80 88 80 85 87 76 83 
New Mexico...| 80 87 71 81 75 47 82 41 

Moi ne oe am 88 93 84 89 91 83 
aa ww ae 93 92 88 93 93 89 94 04 88 
See 93 92 91 94 94 85 94 94 91 
Washington___| 82 86 83 89 89 86 85 87 86 
Oregon... .....- 88 90 84 92 90 85 90 91 85 
California. ___- rite a ee 83 80 74 82 79 68 

United States! 85.8| 84.5| 84.9] 82.2] 78.9| 78.7! 84.4; 82.3) 80.4 
a Short-time average. 
OH 


Foreign Crop Prospects. 

The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
the Bureau of Agricultural Economics to the United States 
Department of Agriculture at Washington and given out 
on June 9 is as follows: 


Wheat .—The acreage sown to wheat in the 27 foreign countries for which 
estimates are available is 139,048,000 acres compared with 141,291,000 
acres for the 1932 harvest and 139,318,000 acres for the 1931 harvest. The 
wheat acreage in 17 European countries which represent about 90% of the 
total European acreage (excluding Russia) is now reported at 67,252,000 
acres compared with 66,257,000 acres in 1932 and 67,264,000 acres in 1931. 

The official Canadian report dated May 30 stated that the seeding of 
spring wheat was nearing completion thro ¢hout the West. The season 
is late, but germination has been favored wy the ample moisture supply. 
There are many reports of decreased acreage of spring wheat, which would 
seem to substantiate the 5.6% decrease indicated on the basis of farmers’ 
“intentions to plant’’ report issued May 10. Early sown wheat is well 
above ground and growing rapidly, but the hot weather with limited rainfall 
during the first week in June showed the need of frequent rainfall for 
normal development. Conditions to date indicate a crop somewhat larger 
than that of a year ago. 

In Europe the fall-sown grains generally came through the winter in 
good condition and abandonment was small in most countries. Present 
reports indicate a larger harvest in the Danube countries, but it now ap- 
pears that the yields in the southern and western European countries will 
not equal the high yields obtained last year. Government reports from 
Italy indicate prospects for a good crop in that country, but smaller than 
last year’s record crop. Unofficial reports are predicting some decrease 
in the French crop despite an increase in acreage. Present prospects in 
Spain are less favorable than earlier in the season and now an about average 
crop is expected. The German official crop report as of June 1 reported 
an above average condition for both winter and spring wheat. , 

Estimates of the areas sown to the individual grain crops in Russia are 
not available, but the total area sown to all spring grains up to June 1 is 
reported at 194,900,000 acres compared with 185,700,000 acres sown up 
to the same date last year. An official crop report concerning conditions 
during the last ten days of May reported average to above average con- 
ditions over the greater part of the principal grain regions. 

The estimate of the Indian crop has been increased about 6,700,000 
bushels during the past month and is now placed at 347,163,000 bushels 
compared with last year’s second estimate of 339,621,000 bushels. The 
first estimate of 1933 production in Japan is 38,227,000 bushels compared 
with 31,336,000 bushels in 1932. 

In Argentina weather conditions have been favorable for the preparation 
of the land, for seeding and for germination of the wheat. Moisture 
conditions of the soil have been quite satisfactory in most areas. Precipi- 
tation in the wheat zone from May 1 to May 24 was about equal to the 28- 
year average for the entire month. No official estimate has been made 
of the area intended for wheat in 1933-34, though no significant change 
from last year’s total wheat area is expected by the Bureau's Argentine 
representatives. Prospects for the 1933-34 wheat crop in Australia con- 
tinued unfavorable during most of May due to lack of moisture and reports 
continue to indicate a smaller acreage than last year. Severe drouth 
continues in South Africa. 

Rye.—The 1933 rye area in 14 European countries is reported at 22,131,- 
000 acres compared with 22,040,000 acres in the same countries last year. 
The winter area in Germany, the most important producing country aside 
from Russia, is reported at 10,936,000 acres compared with 10,830,000 
acres in 1932. The condition of the crop on June 1 was above average, 
but below the condition on June 1 1932. The estimate of area sown in 
Poland, which ranks next to Germany in importance, is not available. 
An official report indicated an above average condition there on May 5. 
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Czechoslovakia and France, also important rye-producing countries, re- 
ported slightly smaller areas this year. 


WHEAT AND RYE—ACREAGE, 1930-31 TO 1933-34. 





























Crop Year. 
Crop and Country. 
1930-31 1931-32. 1932-33. 1933-34. 
W heat— Acres. Acres. Acres. Acres. 
United States—Winter._.....-- 39,463,000) 41,357,000] 33,656,000} 27,096,000 
OE RS SEER AG 21,677,000} 13,987,000} 21,521,000}a20,986,000 
dae mobs onda ap eae a ed 24,898,000] 26,201,000) 27,182,000] 25,685,000 
PRO onc oriaranctcnandnebo 1,216,000} 1,501,000} 1,104,000} 1,179,000 
Se Desc edkicndnninmda 87,254,000] 83,046,000] 83,463,000) 74,946,000 
REET Fibs o6estenpendinwe de 66,001,000) 67,264,000] 66,257,000} 67,252,000 
Fen MOO Cs Sta wonckbwcsun 10,448,000} 9,821,000) 10,609, 9,987 ,000 
BEE TP bk cbknddshdcctbidenean 33,790,000} 34,531,000} 36,139,000) 34,945,000 
Total, 28 countries. ........-- 197 493,000) 194,662,000) 196 ,468 ,000) 187 ,130,000 
Rye— 
i eee ae 3,543,000} 3,060,000) 3,271, 2,854,000 
inetd tee «ac edinn te od heaton aed 1,448,000 778,000 774,000 600,000 
BONO TU Sivctinctimesccdgceee 23,252,000] 22,096,000) 22,040,000} 22,131,000 
Total, 16 countries.___.___._.. 28,243,000! 25,934,000! 26,085,000! 25,585,000 














a Intentions to plant. 
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French Wheat Harvest Less Than Domestic 
, Consumption. 

Paris advices June 10 (to the New York ‘“‘Times’’) stated 
that the Bureau of Agriculture announced that day that 
because of the drouth the wheat harvest would total only 
603,000,000 bushels this year. It was further stated: 


If this estimate should prove true, it will be the first time in this century 
that France’s wheat harvest has been less than the average estimated 
consumption of 620,000,000 bushels. 


— 





Prairie Provinces Back Wheat Curb. 


Winnipeg advices May 31 to the New York ‘Journal of 
Commerce” said: 


Governments of the three Prairie Provinces have pledged their support 
to the principle of curtailing wheat production or controlling of exports 
for the purpose of stabilizing prices, and have offered to co-operate with the 
Dominion in achieving such an objective. 

Proposals made by the three wheat growing Provinces with specific 
application to the coming world Economic Conference in London were 
wired to Premier R. B. Bennett. 





> 


Spain Loans Wheat Farmers Not Over 50,000,000 
Pesetas—Overproduction Causes Temporary With- 
drawal of 250,000 Tons from Market. 

Because of overproduction of wheat in Spain and the 
difficulty experienced by Spanish wheat farmers in disposing 
of their large surplus at reasonable prices, the Government 
by a recent decree has authorized temporary retirement 
from the market of 250,000 tons of wheat by payment of 
loans to wheat holders not to exceed 50,000,000 pesetas, it 
is stated in a report to the Commerce Department’s Food- 
stuffs Division from Assistant Trade Commissioner A. H. 
Cramer, Madrid. The Department’s advices continued: 


The quantity of wheat withdrawn from the market will be allocated among 
the different provinces by the Ministry of Agriculture, Industry and Com- 


merce according to the present surplus on hand as theresult of the approach- 
ing harvest. 


To provide cash for present holders of large quantities of wheat, the 
Government has authorized loans to such groups or individuals meeting 


the requirements of the present decree who deposit wheat in warehouses 
designated for that purpose. 


The amount of these loans will be calculated at the rate of 20 pesetas 


for each 100 kilograms of wheat deposited, and may not exceed 25,000 
pesetas to each holder. 


Loans will be confined to persons actually producing wheat or who have 
obtained wheat from rents, leases, or partnerships, but loans will not be 
made to merchants or intermediaries. 

(Peseta equal to about 19 cents at par.) 

(1 kilogram equal to 2.20 pounds.) 

(One bushel of wheat equals 60 pounds.) 


New York State Milk Control Board Called Uncon- 
stitutional in Case Argued Before Court of Appeals 
—No Decision Expected Before July—Governor 
Lehman, in Letter on Milk Prices, Says He Has 
No Jurisdiction Over Policies of Board. 

The question of the right of the New York State Milk 
Control Board to set minimum prices was argued before 
the Court of Appeals in Albany on June 13 in the case of 
Leo Nebbia, a Rochester grocer, who was fined for giving 
away a loaf of bread with a milk sale. His attorney main- 
tained that the Act establishing the Board and defining its 
powers was unconstitutional since it deprived persons of 
property without due process of law. Henry S. Manley, 
counsel for the Board, and State Attorney-General Bennett, 
declared that the law was constitutional. No decision in 
the case is expected before July. In a letter from Governor 
Lehman to Captain Emil Greenberg, Chairman of the Special 
Milk Committee of the Community Councils of New York, 
made public by the Governor on June 10, he stated that 
he had no authority to prescribe rules for the Milk Control 
Board and also was unable to appoint a legislative committee 
to investigate the milk industry. In replying to a letter 
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from Captain Greenberg the Governor said he had con- 
sidered this communication most carefully, and continued: 

In the main your letter alleges that the consumers of milk in New York 
City now find themselves in a disadvantageous position; first, because of 
regulations of the Milk Control Board of the State of New York, and 
second, because of the order of the Commissioner of Health of the City of 
New York with respect to the sale of loose milk. 

With regard to the sale of loose milk in the City of New York, it must 
be clear to you that the Governor of the State of New York is not in any 
way empowered either to approve, disapprove or supervise any action taken 
or contemplated by the Commissioner of Health in accordance with his 
discretionary judgment. 

The Milk Control Board of the State of New York was created by Chapter 
158 of the Laws of 1933. I am sending you herewith a copy of the Act. 
I will appreciate your reading and studying it carefully. This Act de- 
clares as part of the policy of the State that the severe and increasing 
disparity between the prices of milk and other commodities has impaired 
the agricultural assets of the State. 

Before the enactment of this law the Legislature held several public 
hearings which were very largely attended and at which opportunity 
was given to all organizations and individuals to present their views. It 
is unfortunate that your organization did not send representatives to these 
hearings to present your views. Thorough consideration was given the 
bill, both by the legislative committees and by the Legislature itself. 

The Milk Control Board is in no sense a direct agency of the Governor. 
nor may the Governor personally prescribe and execute what he might 
consider to be proper rules or policies in different instances. 

You further urge that I appoint a legislative committee to investigate 
every angle of the milk industry. This likewise is beyond my legal powers. 
Legislative committees, as you know, are appointed by the Legislature. 

I assure you that I am as vitally concerned in not having the consumers 
of milk in the State burdened by unreasonable retail prices as I am in 
having the farmers obtain a fair price for their milk. My interest in 


both is very deep. I am transmitting your letter to the Milk Control 
Board for its consideration. 


<i 
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Eastern Tea Producers Act for Crop Regulation— 
Ceylon, India and Dutch East Indies Plan Legis- 
lation. 

From the New York ‘‘Herald Tribune”’ we take the follow- 

ing (Canadian Press) from Kandy, Ceylon, May 26: 


Tea producers of Ceylon, India, and the Dutch East Indies are seeking 
legislative authority to regulate production in accordance with demand 
for the next five years. Their united move will decrease the amount of 
tea available for export in the three countries by 120,000 pounds annually. 

Ceylon took the first step in the plan designed to bring back prices to a 
remunerative level. The Ceylon Government on April 23 passed an ordi- 
nance making control effective as from April 1 and limiting exports during 
the first year to 85% of the 1929 figure. 


<—_— 
Production of Flour Continues to Exceed Corre- 
sponding Month in 1932. 

General Mills, Inc., in presenting its summary of flour 
milling activities from figures representing approximately 
90% of all flour mills in the principal flour-producing centres, 
reports that 5,802,085 barrels of flour were produced during 
the month of May 1933, as against 6,013,692 barrels in the 
preceding month, 5,568,721 barrels in March 1933 and 
5,224,780 barrels in May 1932. 

During the 11 months’ period ended May 31 1933 flour 
output totaled 61,651,917 barrels, as compared with 65,- 
474,377 barrels during the 11 months ended May 31 1932. 
The summary of General Mills, Inc., follows: 


PRODUCTION OF FLOUR. 
(Number of barrels.) 





























Month of Month of \11_Mos. End.|11 Mos. End. 

May 1933. | May 1932. |May 31 '33.|May 31 °32. 
RE RS RAE aes 1,459,244 1,315,400 | 15,128,792 | 17,211,026 
OS SSR 2,072,553 1,871,613 | 22,043,326 | 22,878,010 
Lake Central and Southern._| 1,909,954 1,739,215 | 21,204,006 | 21,054,796 
Pacific Coast... cccconcccee 360,334 298,552 3,275,793 4,330,545 
CNG ON. 5 5 ke cccces 5,802,085 5,224,780 | 61,651,917 | 65,474,377 
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Activity in Domestic Cotton Mills Highest in Several 
Years—Nears All-Time Record High Levels. 


Domestic cotton mill activity is now at the highest level 
in several years and compares favorably with the all-time 
record high levels established in the late Winter of 1926-27, 
according to the New York Cotton Exchange Service. 
With very large orders for goods on hand and with stocks 
of goods at the mills very low, it is expected that mill ac- 
tivity will continue very high through the summer, even 
allowing for some contraction of activity through organiza- 
tion of the industry under the Industrial Recovery Bill. 
Under date of June 12 the Exchange Service also said: 


It appears probable that world consumption of American cotton this 
season will be around 13,800,000 to 14,000,000 bales, compared with 
12,506,000 last season, 11,113,000 two seasons ago, 13,021,000 three 
seasons ago and 15,226,000 four seasons ago, while consumption of foreign 
cottons this season will be about 10,800,000 to 10,900,000 bales, as against 
9,658,000 last season, 11,317,000 two seasons ago, 11,881,000 three seasons 
ago and 11,115,000 four seasons ago. 

—— 








British Indian Import Duties Increased on Non-British 
Cotton Piece Goods. 


The Department of Commerce at Washington stated on 
June 10 that effective June 7 British Indian import duties 
were increased on non-British cotton piece goods (other than 
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fents of not more than nine yards in length) to 75% ad 
valorem from the previous rate of 50% ad valorem, with 
plain gray now subject to a specific minimum duty of 
634 annas per pound as against the former specific alterna- 
tive of 514 annas per pound, according to a cablegram from 
Trade Commissioner George C. Howard, Calcutta. It is 
added that the anna at present exchange equals approxi- 
mately 1.9 cents. 


Lp. 
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Fertilizer Tag Sales During May Above Recent Previous 
oe According to New York Cotton Exchange 
rvice. 


Fertilizer tag sales in the nine principal cotton-growing 
States during May were larger than those in the corre- 
sponding month in the previous three years, according to 
the New York Cotton Exchange Service. Under date of 
June 6 the Service continued: 


Tag sales during May this year totaled 174,000 short tons, compared 
with 95,000 in May last year, 129,000 two years ago and 153,000 three 
years ago. The total for the season from Dec. 1 to May 31 was 2,252,000, 
as against 1,834,000 for the corresponding period last season, 3,109,000 
two seasons ago and 4,449,000 three seasons ago. 

The States covered by the above figures are North Carolina, South 
Carolina, Georgia, Alabama, Mississippi, Tennessee, Louisiana, Arkansas 
and Texas. 


= 
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Japanese Adopt India Cotton Ban—Spinners’ Federa- 
tion Approves Boycott as Retaliatory Measure. 

From the New York “Evening Post’’ we take the following 
from Osaka (Japan), June 13: 

The Cotton Spinners’ Yederation to-day unanimously approved a boy- 
cott against Indian raw cotton. 

This action was in retaliation against a recent 50% increase in duties 
levied by India against non-British cotton cloths. 

It follows by a few days a statement by a Foreign Office spokesman 
that the Japanese Government was considering methods of effectively 
checking ‘‘the British Empire’s aggressive tariff and general commercial 
Policies against Japan."’ 

It has been predicted that as a result of the differences between Japan 
and India, American raw cotton may replace Indian goods in the Japanese 
market, in which it once held primacy. 

Newspapers have reflected a wave of anti-British feeling among Japanese 
industrial and commercial interests as a result of the increase in the cotton 
cloth tariffs of India. The Japanese view is that these increases mean the 
death of the Indian textile trade. 

a 


Pay Increased by Textile Mills—Connecticut Firms 
Seek More Help. 


With a revival in the textile mills in North Grosvenordale, 
Conn., and the Lawton Mills in Plainfield, the Grosvenor- 
dale Mills, which employ 1,300, announced that they have 
raised wages between 10 and 124%% and can use 650 more 
workers who are trained in the textile trade, it is stated in 
advices from Hartford, June 12, to the New York “Herald- 
Tribune,’’ which continued: 


The mills are working on an order for 1,000,000 yards of shirting for the 
United States Marine Corps., which will take three months to complete. 
The Lawton Mills, which employ 900, announced they have room for 
between 200 and 300 more employees. 


> 





Wages Increased at Four Cotton Mills of Goodyear 
Tire & Rubber Co. 

Effective June 13, wages of more than 4,000 workers in 
four cotton mills of the Goodyear Tire & Rubber Co. were 
increased 10%. Associated Press advices from Akron, 
June 12, said: 


It was not indicated whether the raise was a restoration of previous 
cuts. The mills affected are at Rockmart, Cedartown and Cartersville, Ga., 
and Bedford, Mass. Workers on an hourly basis and on piecework schedules 
will be given the increase. 





- 


Waterbury Clock Co. Increases Wages. 

Approximately 2,000 employees of the Waterbury Clock 
Co. and the Ingersoll Waterbury Co. of Waterbury, Conn., 
received notice on June 8 of a 5% wage increase, we learn 
from the Hartford “‘Courant’’ of June 9. In connection 
with the notice of the wage increase, which became effective 
immediately, the management disclosed a big gain in pro- 
duction activity. 


— 
— 





Shoe Workers Receive 5% Wage Increase—Action by 
Endicott-Johnson Corp. Affects 17,000. 
Wages of the 17,000 employees of the Endicott-Johnson 
Corp., shoe manufacturers, were increased 5% effective 
June 12. 


<i 
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Increase in Salaries by Brown Shoe Co. 

A 5% salary increase for all factory and office employees 
of the Brown Shoe Co. went into effect on June 12 we learn 
from advices from St. Louis. Approximately 10,000 workers 
were affected by the action. 
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4,000 Steel Workers Returned to Work in Pennsylvania. 

Advices from Pittsburgh, Pa., June 9, to the New York 
“Times’’ said that 4,000 were called back to work in 
McKeesport, Pa., by the National Tube Co. F. W. Water- 
man, President, said a marked general improvement in the 
steel industry made possible the increase in operations, 
planned for next week. 

a 


Scrap Steel Prices Advanced in Pittsburgh and 
Youngstown. 

The following, from Youngstown, Ohio, June 13, was 
noted in the New York ‘“‘Times’’ of June 14: 

The leading scrap iron dealer in this territory has advanced the price of 
No. 1 heavy melting steel scrap to $13 a ton, an increase of 50 cents. No. 2 
is quotable from $12 to $12.50 and hydraulically compressed sheets at the 
same figure. 

According to Associated Press advices from Pittsburgh, 
Pa., June 13, No. 1 heavy melting steel scrap was quoted on 
June 13 at $11.75 to $12.25 a ton, an advance of 50 cents. 
The quotation was reported firm. 


_ 





Petroleum and Its Products—Drafting of Code Holds 
Industry’s Attention as Crude Prices Begin Up- 
ward Movement—East Texas Output Legally Cut 
to 650,000 Barrels Daily—-Independents Move to 
nan “Monopoly”? Under New Governmental Control 

ule. 

As crude oil prices begin an upward swing in reaction to the 
cut in East Texas allowable output from more than 800,000 
barrels to a new daily figure of 550,000 barrels, the attention 
of the industry has been diverted to Chicago, where petroleum 
leaders and association officers are gathered at the invitation 
of the American Petroleum Institute to draft the code which 
is to be presented to President Roosevelt as the creed by 
which the industry wishes to operate. 

As the Chicago conference got under way on Thursday, 
President Roosevelt received a request from three Inde- 
pendent associations, namely, the {ndependent Petroleum 
Association Opposed to Monopoly, the Independent Petro- 
leum Association of Texas, and the Independent Petroleum 
Association of California. In this message, the Independent 
interests made six recommendations tending to prevent the 
control of the industry by monopolies. These reeommenda- 
tions are:— 

1. Sub-division of the oil industry into four sections— 
production, transportation, refining, marketing; 2. Seperate 
trade agreements for each sub-division; 3. Barring of any 
one firm from participating in the presentations of codes for 
more than one of the sub-divisions; 4. Fixation by the Inter- 
state Commerce Commission of reasonable pipe-line trans- 
missiop rate; 5. Elimination of pipe-line monopolies through 
regulation of holding companies; 6. An embargo on foreign 
oil. 

Meanwhile, in Chicago, the delegates attending the A. P. I. 
meeting were told by President Axtel J. Byles of the In- 
stitute that if the petroleum interests themselves did not take 
steps to correct their situation they would “‘awake to find 
their industry nationalised.’”’ The aim of the proposed code 
was expressed in the first article as follows:— 

“In order to eliminate unfair competition in the production 
of crude petroleum, to insure the conservation of the resources 
of the country, to increase employment, to establish fair and 
adequate wages, to enlarge the purchasing power of persons 
related to this industry, to improve the standards of labor, 
to protect the consuming public from excessive prices, to 
avoid premature abandonment of wells of settled produc- 
tion, and to so restore the American petroleum industry 
that it may promote the general welfare and common pros- 
perity of the American people, and to accomplish and effec- 
tuate the policies set forth in the National Industrial Re- 
covery Act, this code of fair competition governing the pro- 
duction of crude oil is adopted.” 

The code in general follows the principles”established in 
the Industrial Act concerning the right of labor to practice 
collective bargaining. It is also held that production of 
petroleum in excess of the aaximum allotment set by the 
President shal constitute unfair competition. Also that 
anyone receiving or selling illegal oil shall also be guilty[of 
unfair competition. It is farther provided that no one shall 


be permitted to drill without a permit from the President, 
and that the sale of petroleumfat less than the actual cost of 
production is contrary to the “policy of conservation.’ 
It is suggested that the President establish minimum prices. 
In the opinion of one of the leaders, Harry F. Sinclair, the 
petrpleum industry will take advantage of the opportunity 
to “get together legally”’ and work out its problems. 


This 
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is"something, he pointed out, which it has not been able to 
do in the past. Attempts to control the industry through 
voluntary agreements has failed in every instance, thus 
bringing about the present low level of nearly all phases of 
the petroleum industry. 

The change in the East Texas allowable from the former 
figure of 826,000 barrels to the present legal limit of 550,000 
barrels was ordered by the Railroad Commission following 
the hearing on June 12, at which operators and petroleum 
engineers testified that the high rate of production was caus- 
ing a high rate of decline in bottom-hole well pressure. The 
lower rate of production has already led to the posting of a 
50c. price by one small company, the Bell Oil & Gas Co., for 
Oklahoma crude, an advance of 25c. and an advance of 15c. 
for Panhandle Texas crude. The Tide Water Oil Co. has 
posted a 10c. advance in the Conroe field. 

Howevr, it is felt that there cannot be a general price 
advance in crude as long as production still exceeds demand. 
While the East Texas cut in output is a long step in the right 
direction oil men point out that even under the new order, 
the State’s total output is considerably in excess of current 
market requirements, and will force oil into storage. The 
State’s total legal output is now 1,150,000 barrels daily,with 
the market requirements estimated at not more than 900,000 
barrels. 

Despite the cut of almost 300,000 barrels daily, producers 
hold to their belief that the big East Texas field is headed 
for oblivion, in so far as its effect on the nation’s petroleum 
industry is concerned. Estimates place its ‘‘life’” as a major 
factor at no longer than September. 

An immediate upward revision of crude prices would benefit 
second quarter statements of the oil companies, as it would 
modify to some extent the inventory write-downs. The last 
three price revisions, all reductions, occurred on Dec. 16 
1932, when prices were posted at 53c. to 77c. a barrel; a 
range of 28c. to 52c. on Jan. 18 of this year, and the last 
change to a flat price of 25c. on May 6 of this year. Follow- 
ing the May 6 cut some companies posted as low as 10c., but 
this price did not obtain over any extended period. 

The industry in general does not look for any ‘‘over-night”’ 
recovery, but rather for a more extended period of readjust- 
ment, but this time based upon a substantial plan which can 
be effectively worked out under official supervision both of 
trade groups and governmental agencies. 

Price changes follow: 


June 15—Bell Oil & Gas Co. advances Oklahoma crude price 25c. a 
barrel to new price of 50c., and also posts 15c. advance in Panhandle 
Texas crude. 

June 15—Tide Water Oil Co. posts 10c. advance in Conroe crude. 

June 16—Danciger Oil & Gas Co. posts 10c. advance for East Texas 
crude, the new price being 35c. 

June 17—Effective at 7 a. m. to-day, the White Eagle Oil Corp., sub- 
sidiary of Socony-Vacuum, will pay 52c. for Kansas crude of 40 gravity 
and above, this being a 27c. increase and restores prices to level in effect 


Jan. 10 1933. 
Prices of Typical Crudes per Barrel at Wells. 


(All gravities where A. P. I. degrees are not shown.) 
PE Pcie cb cdddbmbakwwnd $1 = imerete: Ash. $0. < cenisnenecciee $ .52 


a 85 | Rusk, Tex., 40 and over_...___. -25-.35 
SEEN. © cs ce amLb oeetiscdebadwas 47 | | Salt Creek, "Wyo., 40 and over____-_ 2 

Western Kentucky..............-. 2 | I -23 
Mid-Cont., Okla., *70 and above... .25-. 40 Midland District, Mich........... 07 


Hutchinson, Tex., 40 and over... .25-.35 aa 1.05 
Spindletop, "Tex., "40 and over... .25-.35 | Santa Fe Springs, Calif.,40andover .75 
We, IR ecw ccs -25-.35 | Huntington, Calif., 26.........._- 75 


Smackover, Ark., 24 and over...-- .20 | Petrolia, Canada__..._--.-.-___- 1.75 


REFINED PRODUCTS—GASOLINE PRICE STRUCTURE STRENG- 
THENS AS CRUDE TREND IS HIGHER—STANDARD OF 
OHIO ADOPTS NEW PRICE BASIS—CHICAGO SPOT DEMAND 
STRONGER—FUEL OILS SPURT AS TEMPERATURE DROPS 
IN EAST. 

The gasoline price structure throughout the country, and 
especially along the Eastern seaboard, is showing signs of 
growing strength, with many indications pointing to an 
early advance. The settlement of many local price wars, 
especially in the New Jersey area, has had a beneficial effect, 
but the underlying reason for the stronger tone is the fact 
that crude is tending upward, and the definite price advanced, 
when posted, should be immediately reflected throughout the 
refined list. 

There was a noticeable improvement in spot kerosene sales 
this week, attributable to the unexpected cold snap which 
the East has been undergoing. Kerosene prices here con- 
tinue to range between 4%4e. to 5c. for 41-43 water white. 
Fuel oils also benefitted by the change in the weather. 
Grade C bunker continues at 75c. a barrel and Diesel at 
$1.65 a barrel, both quotations for bulk lots at refineries. 

The Chicago market developed great activity this week 
when the fact became apparent that spot lots of gasoline 
were scarce. Prices advanced from 4c. to (ce. a gallon 
for tank car lots, and even this did not deter buyers in the 
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scramble to secure the available stocks. One of the more 
unusual features of the spectacular buying move was the 
fact that many large refiners were represented as buyers, 
rather than sellers. 

There has been a good movement locally of Pennsylvania 
lubricating oils, with prices well maintained. 

The announcement last week of the new ‘‘code’’ to be 
put into effect by Standard of Indiana, under which they 
expect that many trade “ills” will be cured, was followed 
this week by a statement by Standard of Ohio, to the effect 
that a new policy of determining retail prices of gasoline is 
to be established by the latter company. Standard of Ohio 
expresses the belief that the new price formula will stabilize 
the market and help eliminate unfair practices and ‘‘cut- 
throat’? competition in the Ohio oil industry. 

The new plan, which went into effect June 14, is declared 
to be in line with the Federal idustrial recovery measures. 
It seeks to assure dealers, agents and jobbers a fair margin 
of profit, and to end “‘chaotic” conditions which are causing 
heavy losses to oil companies. W. T. Holliday, President 
of the Ohio company, states: 

All prices of gasoline, wholesale and retail, sold by this company, will 
be based rigidly upon low wholesale tank-car prices, delivered, in Ohio. 
All prices will be adjusted currently to changes in the wholesale tank-car 
market, and variations up and down will be by one-quarter of a cent 


per gallon. 

A discount of two cents a gallon for cash will be allowed. This cash 
discount is given to meet the practice of secret discounts recently prevalent 
and to eliminate the high cost of carrying charge accounts for a commodity 
sold in such comparatively small amounts. 

Price changes follow: 

June 14—New price basis adopted by Standard of Ohio result in increase 
of %c. in two leading grades, and %c. on low grade. Actual advances 
at service stations are 2c. to 2\c., but 2c. discount is allowed on cash 
sales. 

June 16—Standard Oil Co. of Indiana advances tank wagon and service 
station gasoline prices 4c. a gallon on all grades throughout its territory. 

Gasoline, Service Station, Tax Included. 


a eae $.152 | Cleveland.._...-.-. *$.1714 | New Orleans. -_-_---- $.128 
RS Guined wit 19 RO ira oe dleoin’ 18 Philadelphia --....-- 12 
Baltimore......... .16 I ak or tiereereiiose 115 | San Francisco: 
eae 16 ae Bg ird grade...--.- .144 
Es oe cen wee -172 | Jacksonville ....-. 195 Above 65 octane... .185 
Re ovata ae 12 | Kansas City......- .133 Premium--..----- -219 
Cincinnati----~.--- * .17% | Minneapolis_----_-- AGS. 106. LOU c. condense 114 


* Less 2 cents cash discount. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 


New York— | Chicago ee ee $.02%-.03 1% | New Orleans, ex--- -$. 03% 
(Bayonne) -$.04%- 05% | Los Ang.,ex.. .0434-.06 5 eR 0414-.03% 
North Texas-_-_-.--- 





‘an Oil, F.O.B. Refinery or Terminal. 


California 27 plus D 


N. Y. (Bayonne)— | Gulf C 
Bunker C $.75-1 00 | Chicago 18-22 D A236-. = 





Diesel 28-30 D__.. 1 65 New Orleans C-.-.-.--. .60 | Philadelphia C__---- 0 
a 
Gas Oil, cm O.B. Refinery or Terminal. 
N. Y. (Bayonne)— |Ch REESE eee $.01% 


cago— 
28 plus G O..$.0334-.04' 3250 fh eee $.01%% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 


Ww: 3 on N. Y. (Bayonne)— Chieago....... $.04-.04% 
Standard Oil, N. J.— Shell Eastern Pet.$.0434 | New Orleans, ex. .04-.04% 
Motor, U. ,8._-8. 05 |New York— S| re 04-.0414 

Stand. Oil, N. Y. .0510 Colonial-Beacon.. .05 California__--.-. -05-.07 
Tide Water Oil Co .05 “eae .0435| Los Angeles, ex. .0434-.07 
Richfield Oil (Cal.) .0534 | Signe eeieers -0475| Guld ports... .05-.05% 
Warner-Quin. Co. .05% Republic Oil. _.-.- -05 , RAR. 05-.05% 
Pennsylvania. - 05% 





x Richfield “Golden.” z ‘Fire Chief,” $.0510. 


—_—~ 





Oil Production Limit Pact Renounced by Rumanians— 
Cite United States Failure to Limit Production to 
2,000,000 Barrels Daily—Message of Renunciation. 

Rumanian producers have renounced the production limit 
that they accepted at the international oil conference in 

Paris, France, last January due, it was said, to the failure 

of the international oil groups to obtain a limitation of the 

United States’ production level to 2,000,000 barrels daily. 

The New York ‘‘Times’’ of June 3, according to a wireless 

from Paris June 2 said: 

The Rumanian Oil Association, in notifying the international interests 
of its decision to-day (June 2), declared that it was appointing a special 
commission for the purpose of co-operating with the other European oil 
interests in order that the Rumanian action in withdrawing from the inter- 
national agreement should disrupt the European market as little as possible. 

The Rumanian interests took advantage of a clause they introduced 
at the conference held here in April, under which they made their accept- 
ance conditional upon effective limitation being obtained in the United 
States. 

The big American producing companies were represented at both Paris 
meetings and agreed to use their efforts to obtair the limitation of American 
production, but the independent American producers maintained a re- 
calcitrant attitude, refusing to come within the terms of the international 
understanding. 

The Rumanians originally accepted a limit of 1,850 tons and in April 
they obtained a slight increase over that figure. Before the international 
accord was reached, the Rumanian output, exclusive of the international 
concerns there, reached 2,400 tons and presumably they may be expected 
to return to the neighborhood of that total. 

Rumanian national interests, however, expressed their willingness to 
negotiate for a renewal of limitation at any time the American producers 
agreed to it. 


Rumania’s withdrawl from the international accord was 
contained in a telegram from C. Osiceanu, President of the 
Rumanian Oil Association, to M. Arnott, an official of the 
oil conference. The text of the telegram, published in Paris 
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on June 7, was contained in a wireless to the New York 
““Times’’ of June 8, as follows: 


Replying to your telegram, to our deep regret we have noted that 
American production has risen above 2,000,000 barrels a day, agreed upon 
as the limit, and likewise we have noted the continued fall ir prices. In 
view of this situation, which is injurious to our position, and even though 
we favor the principal of collaboration, we cannot prevent Rumanian 
companies from defending their interests. 

As persons who have at the cost of heavy sacrifices maintained the 
agreement undertaken, we must notify. you that, unless the American 
production is immediately reduced to 2,000,000 barrels a day, we sbail 
feel obliged to our great regret to consider the possibility of discontinuing 
further collaboration in which we have taken part with equal sincerity 
and sacrifice. 


<>. 
—_ 


Crude Oil Production Increased During Week Ended 
supe ad 1933—Motor Fuel Inventories Off 1,500,000 
arrels. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
June 10 1933 was 2,709,350 barrels, compared with 2,675,650 
barrels per day during the preceding week, a daily average 
of 2,681,250 barrels for the four weeks ended June 10 and 
an average daily output of 2,183,450 barrels for the week 
ended June 11 1932. 

Stocks of motor fuel oil at all points fell off 1,500,000 
barrels, or from 56,147,000 barrels to 54,647,000 barrels 
during the week ended June 10 1933, as against a decline 
of 680,000 barrels during the previous week. 

Reports received for the week ended June 10 1933 from 
refining companies controlling 91.6% of the 3,856,300 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,253,000 barrels of crude oil daily 
were run to the stills operated by those companies, and that 
they had in storage at refineries at the end of the week 
31,076,000 barrels of gasoline and 125,070,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals, in transit 
and in pipe lines, amounted to 20,061,000 barrels. Cracked 
gasoline production by companies owning 95.4% of the 
potential charging capacity of all cracking units averaged 
473,000 barrels daily during the wéek. The report for the week 
ended June 10 1933 follows in detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 





























(Figures in Barrels.) 
Average 
Week Week 4 Weeks Week 
Ended Ended Ended Ended 
June 10 June 3 June 10 | June 11 
1933. 1933. 1933. 1932 
SNELL PCPA LR 454,950 | 401,150 | 425,150 | 434,200 
BE, Lokcndschenbnodeubacadadiet 106,450 107,650 | 107,550 95,100 
Panhandle Texas. .-.-.-.-.-------.-- 42,950 45,300 43,900 51,350 
ED BEE 3b bwtactecaduoescacews ,900 47,850 47,850 ,800 
West central Texas...............-- 18,000 18,050 19,000 25,050 
Ns oe ater eee cidinini mannii mann 158,700 157,800 159,200 | 179,350 
East central Texas. -...........-.--.. 450 ,600 58,450 +950 
aa ain can ain asignmeamninines ,800 | 837,500 | 823,450 ,400 
Gs eb ste cecncedadnundccocwded 65,200 82,250 4,200 350 
Southwest Texas. .......--------.-- 50,100 49,200 f 55,300 
re Se gE See RS 5,300 25,100 25,750 29,600 
in mech tiie adil tad aici ,950 ,900 29,950 34,150 
— Texas (not including Conroe)-| 117,300 115,500 | 115,200 | 113,050 
ESERIES RY CSE 41,050 42,350 ,600 33,050 
ee (not including Michigan) - .--.- 91,650 90,650 90,100 109,350 
RRS RS SE tp: 2) 15,700 16,700 16,150 17,550 
wees ath ER sre ah oN Care ,450 28,250 28,900 34,350 
PS tn ccdwtandbeteabuncenniee ,600 5,950 5,800 7,350 
CR nk nandindimoinnkéupeeonana 2,550 s 2,550 2,900 
SEES IL E ,000 36,050 36,050 36,450 
Sanabasaedsd: tarda menabiilaraisdl wate 475,300 | 477,300 | 480,450 | 486,800 
0 ee a ee ee a 2,709,350 '2,675,650 (2,681,250 !2,183,450 





Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS, FOR WEEK ENDED JUNE 10 1933. 
(Figures in barrels of 42 gallons each.) 





























Datly Refining Capactty Crude Runs 
of Plants. to Stills. 
Disirict. aMotor Gas and 
Reporting. % Fuel Fuel Ou 
Potential |__| Datly |Oper-| Stocks. Stocks. 
Rate. Total. % | Average. | ated. 
East coast....-.- 644,700} 638,700) 99.1); 472,000) 73.9|16,252,000] 6,854,000 
A hian....| 144,700) 135,000] 95.0 81,000} 60.0} 1,997,000 880, 
Ind., Ill., Ky_.-| 434,900) 424,000} 97.5} 310,000} 73.1| 7,976,000] 3,970,000 
Okla., Kan., Mo.| 459,300) 390,000) 84.9| 234,000) 60.0} 4,773,000} 3,333,000 
Inland Texas..-| 315,306) 177,700) 56.4 90, 50.6) 1,526,000} 2,228,000 
Texas Guif_._.-. 555,000 2,000} 97.7| 426,000) 78.6) 5,463,000] 6,466,000 
Louisiana Gulf..| 146,000) 142,000} 97.3] 112,000) 78.9] 1,302,000) 1,877,000 
North La.-Ark.- 89,300 79,000) 88.5 32,000} 40.5 253,000 ,000 
Rocky Mountain} 152,000} 138,000) 90.8 42,000) 30.4} 1,205,000 677 ,000 
California -...-- 915,100} 866,100) 94.6) 454,000) 52.4/13,900,000] 98,179,000 
Totals week: 
June 10 1933__|3,856,300)3,532,500| 91.6)2,253,000| 63.8)/c54647 000) 125,070,000 
June 3 1933__'3,856,30013,532,500\ 91.612,187,000| 61.9!456147000'125,046,000 














a Below are set out estimates of total motor fuel stocks on U. 8S. Bureau of Mines 
basis for week of June 10 compared with certain June 1932 Bureau figures: 

A. P. L. estimate of B. of M. basis, week June 10 1933_b_-..-_-_-- 56,430,000 barrels 
U. 8. B. of M. motor fuel stocks, June 1 1932 
U. 8S. B. of M. motor fuel stocks, June 30 1932________---.---- 61,558,000 barrels 

b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 

c Includes 31,076,000 barrels at refineries, 20,061,000 bulk terminals, in transit 
and pipe lines, and 3,510,000 barrels of other motor fuel stocks. 

d Revised downward in California district by 240,000 barrels due to transfer by 
reporting company, starting new series of figures. The figure published last week 
for June 3 is comparable with prior weeks, while the above figure will be comparable 
with subsequent weeks. 
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Crude Oil Output Declined in April 1933—Daily Average 
Production 252,000 Barrels Below March—Total 
Inventories of All Oils Lower. 


According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during April 1933, totaled 65,313,000 
barrels, or a daily average of 2,177,000 barrels. This re- 
presents a decrease of 252,000 barrels from the daily average 
of the previous month and is practically the same as the daily 
average in February. The material decline in production in 
April was due largely to the shut-down of the East Texas 
field, which extended from April 6 to April 24. However, 
the production of that field during the first part of the 
month and after it was re-opened under a new proration ‘ 
plan was high and the total output for the month was 
10,467,000 barrels. Production in the Oklahoma City field 
averaged 104,000 barrels daily, hardly more than half of the 
March figure; this decrease resulted primarily from the 
shut-down of April 1 to April 17. The upward trend of 
production in Kansas and the Louisiana Gulf coast was 
continued. Daily average production in the Kettleman 
Hills field was unchanged. but the majority of the other 
important fields in California increased and the daily average 
for the State rose to 475,000 barrels from 433,000 barrels in 
March. The Conroe field of Texas showed a material gain in 
output in April following an increase in the number of 
producing wells. 

The substantial decline in crude production and an increase 
of 101,000 barrels in daily average crude runs were reflected 
in crude stocks, which decreased about 5,200,000 barrels in 
April following an increase of 6,648,000 barrels in March. 

Daily average runs to stills of domestic crude rose to 
2,197,000 barrels from 2,087,000 barrels in March but daily 
average runs of foreign crude declined from 106,000 barrels 
in March to 97,000 barrels in April. 

The percentage yield of gasoline remained unchanged at 
43.7%, but the gain in crude runs resulted in an increase in 
motor fuel output from 1,044,000 barrels daily in March to 
1,086,000 barrels daily in April. Imports of gasoline were 
negligible but exports totaled 3,256,000 barrels. The in- 
dicated domestic demand for motor fuel was 30,176,000 
barrels, a daily average of 1,006,000 barrels. This represents 
a substantial increase over March, due to seasonal influences, 
but is 3.3% below a year ago. Stocks of motor fuel, which 
had increased steadily for several months, declined 862,000 
barrels during the month, amounting to 59,694,000 barrels 
on April 30. The domestic demand for fuel oils continued 
to decline, but that for lubricating oils showed a substantial 
gain. Exports of wax continued high, with the total for the 
first four months of 1933, 18% above 1932. 

The refinery data of this report were compiled from 
refineries with an aggregate daily recorded crude oil capacity 
of 3,409,010 barrels. These refineries operated during ‘April 
at 67% of their capacity, given above, compared with 
a ratio of 63% for March. 


SUPPLY AND DEMAND OF ALL OILS. 
(Thousands of barrels of 42 U. 8S. gallons.) 



































April Mar. April |Jan.- Apr|Jan- Apr. 
1933. 1933. 1932. 1933. 1932. 
New Supply— 
Domestic: 
Crude petroleum............-- 65,313; 75,302) 67,717) 265,642) 264,274 
ST SE 6 acumen 2,177 2,429 2,257 2,214 2,184 
Natural gasoline. .........--.- 2,674 2,771 3,102 10,864 12,790 
a 89 88 105 360 449 
Total production... .......-- 68,076) 78,161) 70,924) 276,866) 277,513 
DS G7ORRES... W-cncune-- 2,269 2,521 2,364 2,307 2,293 
Imports: 
Crude petrolewin.....<.cnccccne 2,910 3,803 7,691 11,913 19,286 
Refined products----.....-.--- 1,354 1,506 4,683 5,650 15,797 
Total new supply, all oils_.....-- 72,340| 83,470| 83,298) 294,429) 312,596 
SE SEE. cance caccetdacaa 2,411 2,693 2,777 2,454 2,583 
Increase in stocks, all oils... - b4,449 8,114 2,643 538 3,052 
Demand— 
We NE SB Sticcidnwnwcenene 76,789| 75,356) 80,655) 293,891); 309 544 
es ee wee 2,560 2,431 2,689 2,449 2,558 
Exports: 
Crude petroleum... .........--- 2,939 2,137 2,867 8,899 8,446 
Refined products. .-...-.------ 6,732 5,418 7,772 22,946 27,745 
Domestic demand-_-......-.------- 67,118] 67,801); 70,016) 262,046) 273,353 
Te , cikcgdnadkones 2,237 2,187 2,334 2,184 2,259 
Excess of daily average domestic 
production over domestic demand 32 334 30 123 34 
Stocks (End of Month)— 
Crude petroleum: 
East of California..-.....----- 296,983) 301,799) 328,719] 296,983) 328,719 
PEE a A RR a a 39,516| 39,909) 42,547 39,516 : 
Total refinable crude__.....-| 336,499) 341,708) 371,266) 336,499] 371,266 
Natural gasoline.d..........---- 3,590 3,548 4,345 3,590 4,345 
Refined products.c.........----| 248,558) 247,840) 260,064) 248,558) 260,064 
Grand total stocks, all oils......-- 588,647| 593,096) 635,675| 588,647| 635,675 
Se GIG. dann ccacdceukens 230 244 236 240 249 
Bunker oil (included above in do- 
mestic demand). _._..._------ 2,826 2,812 3,436 11,119 13,102 





a Based upon production of coke reported to Coal Division by those by-product 
coke plants that recover benzol products. b Decrease. c California heavy crude and 
residual fuel included under refined products. d Includes motor blends held at 
natural gasoline plants. 





PRODUCTION OF CRUDE heal BY STATES AND PRINCIPAL 
(Thousands of barrels of 42 U. 8. gallons.) 















































Aprtl 1933. March 1933. Jan.- Jan. 
| April April 
Total. |DatlyAv.| Total. |\DailyAv.| 1933. 1932. 
ROI, ccavewwesnae 956 32 949 30 3,669 3,938 
Calif " 
Kettleman Hills - --.--- 1,797 60 1,846 60 7,049 7,272 
EEE 2,211 74 1,925 62 8,224 9,799 
Santa Fe Springs - - - - - 1,618 54 1,509 49 6,293 7,975 
Rest of State._..-.--- 8,637 287 8,135 262 33,679 ,203 
Total California....| 14,263 475| 13,415 433 55,245! 61,249 
CRIES. 5. cc tedanncisn 71 3 87 3 320 442 
| RR Se as ae 284 9 314 10 1,158 1,727 
Indiana: 
Southwestern_...-.-.-. 50 2 51 2 193 276 
Northeastern... .-.-..- 1 abet 1 wind 4 11 
Total Indiana. ----.. 51 2 52 197 287 
ial ratte l nat a 3,564 {119 3,597 116 12,900 11,451 
pS Eee Ee 350 12 380 12 1,504 1,9 
Coast _ 1,238 41 1,127 36 4,321 3,570 
Rest of State......-- 865 29 924 30 3,404 3,220 
Total Louisiana - - - - 2,103 70 2,051 66 7,725; 6,790 
i oe cian oc ecin 464 15 441 14 1,733 ,850 
Mr ebccddcvernd 159 5 159 5 623 843 
New Mexico. .........-. 1,092 36 1,175 38 4,294 4,523 
Se PS A ae 245 8 272 9 1,010 1,218 
Ohio—Central & Eastern 264 9 278 9 1,064 1,181 
Northwestern. __.---. 79 3 84 3 318 353 
Total Ohio._____-.- 342 12 362 12 1,382 1,534 
Oklahoma—Okla. City -- 3,102 104 6,207 200 16,734 13,203 
Gt ie bean a 3,062 102 3,419 110 12,925 15,233 
Rest of State___.__-. 5,796 193 6,073 196 23,292 24,620 
Total Oklahoma__..| 11,960 399! 15,699 506 52,951 53,056 
Pennsylvania _-._...---.-- 992 33 1,011 33 3,879 4,183 
DR adcnewonnacn poe ca ie imi 1 2 
‘Texas—Gulf Coast... -_- 4,613 154 4,521 146 16,576 12,547 
West Texas.........- 911 164 4,974 160 19,422 21,895 
East Texas_......... 10,467 349| 17,360 560; 48,919) 40,084 
Rest of State____.__- 7,235 241 7,217 27,244 28,676 
Total Texas. __._-- ,226 908| 34,072 1,099} 112,161) 103,202 
West Virginia___..._..- 288 9 286 1,130 1,311 
Wyoming—Salt Creek _ - 564 19 633 21 2,429 2,801 
of State.____... 338 11 347 11 1,331 1,881 
Total Wyoming -- - 902 30 980 32 3,760 4,682 
A 5 ee 65,313 2,177| 75,302 2,429| 265,642) 264,274 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 
April March April Jan.-Apr. | Jan.-Apr. 
1933. 1933. 1932. 1933. 1932. 
AS ae 472 486 792 2,082 2,673 
Dis di wcicuscbe 48 57 81 259 399 
Di ncdom wate 257 284 297 1,119 978 
i 777 827 1,170 3,460 4,050 

















me. co “Oil & Gas Journal’ and California office of the American Petroleum 
tute. 


ip. 
Q- 


Daily Production Allowable in East Texas Oil Field 
Reduced to Approximate 560,000 Barrels by Order 
of Texas Railroad Commission. 

The Texas Railroad Commission on June 13 authorized 

a reduction of one-third in the East Texas oil field production 

allowable, according to Associated Press advices from 

Austin, June 13, which continued: 

For several weeks the production has been approximately 820,000 barrels 
daily. The new allowable was estimated to be from 550,000 to 575,000 
barrels daily. The new order is effective at mid-night June 13. 

It was provided that no well should ‘produce less than 20 barrels per day 
of the limit fixed by statute for marginal wells.’’ 

Wells now will be permitted to produce each day 10% of one hour’s 
potential based upon the bottomhole pressure tests made with the field 
flowing. Under the old order the allowable was 15% of one hour's potential. 

Previous to the allowable of 820,000 barrels daily, the 

East Texas daily output was fixed at 791,000 barrels by the 

Railroad Commission. This order had been in effect since 

April 24 but due to the increase in the number of wells in 

the field the Commission issued a statement on June 2 stating 

that the output allowable is 820,000 barrels. The Commis- 
sion’s order, effective April 24, was noted in our issue of 


May 6, page 3060. 





—_ 


Crude Oil Price Advanced by Bell Oil & Gas Co. 
Advices from Tulsa, Okla., June 13, to the New York 
**Times’’ said: 
The Bell Oil & Gas Co. announced to-night that it was advancing the 
price of crude oil in Southern Oklahoma and Northern Texas to 50 cents a 
barrel for 40 gravity, and in Gray County, Tex. to 35 cents. 


ip. 
—— 


Fuel Oil Price Advanced Along Pacific Coast. 

Richfield Oil Co. announced fuel oil had been advanced 
10 cents a barrel to 75 cents at San Francisco, and raised 
proportionately along the Pacific Coast, we learn from 
Associated Press advices from San Francisco June 5. The 
increase was followed by several other oil companies. 

—~ 
Price of Gasoline in Tank-Cars Raised—Action Taken 
by Standard Oil Companies of New Jersey and 
Pennsylvania. 

The Standard Oil Co. of New Jersey increased the tank- 
car price of United States grade motor gasoline 4 cent a 
gallon on June 6 at Baltimore and Norfolk. The new price 
is now 5 cents a gallon. 

At Philadelphia the price of gasoline in tank-cars was also 
increased 4 cent a gailon by the Standard Oil Co. of Penn- 
sylvania. 
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Gasoline Price in Denver, Colorado, Cut. 

Effective June 5, the retail price of gasoline in Denver, 
Colo., was reduced 1 to 1% cents a gallon. The Denver 
“Rocky Mountain News’’ of June 6 reported the reductions 
as follows: 

Led by the Continental Oil Co., gasoline companies throughout the city 
reduced to 16 cents a gallon the price of standard fuel and to 18 cents the 
price of high-test gasoline. 

The cut, according to oil officials, was made to bring Denver prices in 
line with the mid-continent price scale. No reduction was made in the 
“‘blue”’ gas price of 14 cents. 

Cash Discount on Retail Sales of Gasoline Discon- 
tinued by Pennsylvania Companies. 

Announcement was made June 5 by the Atlantic Refining 
Co. and the Standard Oil Co. of Pennsylvania that the 
discount of 2 cents per gallon for cash on the service station 
price of gasoline has been eliminated. The Philadelphia 
‘*Ledger”’ of June 6, in noting this, continued: 

The Atlantic Refining action applies to Pennsylvania and Delaware, 
while that of the Standard of Pennsylvania has become effective at ali 
points in Pennsylvania where the discount was in effect. This includes 
almost the whole State, with the exception of the metropolitan Phila- 


delphia area. 
The principal refiners in the Pittsburgh district also announced removal 


of the 2-cent discount June 5. 





-— 
<—_ 


Wyoming Retail Gasoline Price Lowered. 

A general reduction of 1 cent in the retail price of “‘regular’’ 
gasoline to 16 cents was announced for Wyoming June 5 by 
major distributing companies and independents immediately 
fell into line, according to Associated Press advices from 
Cheyenne June 5. No reduction was made in the tank wagon 
price, which continues at 14 cents. 


<_— 








Kerosene Price Advanced by New Jersey Standard 
Oil Co. 


The price of kerosene has been advanced 4 cent a gallon 
to 5 cents a gallon, at refineries, by the Standard Oil Co. of 


New Jersey. nly 


State of Wyoming to Investigate Oil Companies, Follow- 
ing Complaints of Excessive Prices and Improper 
Valuation of Output for Tax Purposes. 

An investigation of all oil companies doing business in the 
State of Wyoming has been ordered by the State Board of 
Equalization, as the result of complaints received by the 
Governor and other State officials that oil companies were 
charging excessive amounts for gasoline and that oil pro- 
duced was being improperly valued for tax purposes. As a 
consequence, on June 2 the Board ordered all producers, 
refiners or marketers of crude or refined oil to appear before 
the Board on Aug. 15 with complete records of their opera- 
tions for each month of the last five years. A Cheyenne 
dispatch of June 7 to the New York “Journal of Commerce,”’ 
from which the foregoing is taken, quotes the following 
text of the Board’s order to the companies: 

1. That each and every corporation, association and individual producing 
crude oil and (or) gas and the by-products thereof within the State of 
Wyoming during the last five years submit to the board of equalization of 
the State of Wyoming within the ensuing 30 days from the date of this 
order, separately, for each month in said five-year period: 

(a) Complete data relative to the posted prices for oil in each field 
operated in Wyoming; 

(b) All contracts governing the sale of the oil produced in each field 
operated in Wyoming; 

(c) Complete data relative to any and all bonuses paid by the pur- 
chasers of oil so produced, over and above the posted prices, including cash 
bonuses, and any and all bonuses of any other kind or character: 

(d) Complete data and information relative to exchange made by pro- 
ducers and refiners of oil produced in Wyoming, for oil produced in Wyom- 
ing or elsewhere, with the necessary additional data to evidence the value 
of both oils so exchanged for the purpose of determining the values and 
Payments of bonuses; 

(e) Full data relative to prices paid to each and every royalty holders 
for oil so produced, including Government and State royalty oil; 

(f) Full data relative to prices paid for royalty oil as distinguished from 
other oils, including Government, State and other royalties; 

(g) Full data showing any and all connection or affiliation between pro- 
ducers and purchasers of crude petroleum. 

(h) Complete data showing whether the purchases of the crude was a 
refiner, a broker, a pipeline carrier or generally one who would obtain 
an enhanced value for the crude oil purchased through the handling thereof: 

(i) Generally all data evidencing the full value of crude oil returned for 
assessment and taxation purposes and the methods utilized by producers 
and refiners in arriving at values returned to them. 

2. That each and every refiner and purchaser of crude oil purchased in 
the State of Wyoming submit to the board of equalization of the State of 
Wyoming within 30 days from the date hereof, for each month of the 
five-year period preceeding the date of this order a full and complete 
statement of all oil purchased in each oil field in the State of Wyoming, the 
name of the producer and (or) vendor, the amount paid each vendor and 
generally all data which will evidence in detail the actual purchase price of 
all crude oi] so produced and marketed within the State of Wyoming during 
each month of said five-year period. 

3. That each and every producer and refiner of crude petroleum produced 
within the State of Wyoming furnish within the ensuing 30-day period 
to the Board of Equalization of the State of Wyoming in complete detail 
for each month during the five year period immediately preceding the date 
of this order. 
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(a) Full data relative to quantity, quality and cost of all oil in storage. 
(b) Full data relative to the quantity, quality and cost at the well and 
cost at point of storage of all crude oil placed in storage in each of said 
months and of all crude oil withdrawn from storage in each of said months. 


(c) Full data relative to quantity, quality and cost of oil in storage on 
June 1 1933. 


4. That each and every refiner of crude petroleum, wholesaler and 
retailer of the refined products and by-products of crude petroleum (includ- 
ing road oil and fuel oil), furnish to the board of equalization of the State 
of Wyoming within 30 days from this date in complete detail for each 
month in the five-year period immediately preceding the date of this order; 

(a) Full data as to the amount and quality of crude oil refined; 


(b) Full data as to refined and other products obtained from such oil so 
refined; 
(c) Full data as to gross prices at which all refined products and by- 


products of crude oil so refined, were sold by each of said refiners and 
marketers, including total sale prices. 


<i 
— 


Oklahoma Proration Hearing Postponed to June 28— 
Rise in Crude Price Might Cancel Hearing Entirely. 
The Oklahoma Corporation Commission on June 8 post- 
poned until June 27 a hearing on the plan to force all Okla- 
homa prorated oil wells to reduce putput to 25 barrels a day. 
The hearing was originally scheduled for June 9, but accord- 
ing to Tulsa advices to the New York “‘Journal of Commerce”’ 
it was delayed because of protests of oil companies. and in 
the belief that a rise in crude prices within the next two weeks 
may obviate the necessity for a hearing at any time. 


a 


Portland Cement Shipments Continued to Exceed 
Output in May—Inventories Again Declined. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the Portland cement industry in May 
1933 produced 6,266,000 bbls., shipped 6,748,000 bbls. from 
the mills, and had in stock at the end of the month 20,060,000 
bbls. Production of Portland cement in May 1933 showed a 
decrease of 9.4% and shipments a decrease of 15.9%, as 
compared with May 1932. Portland cement stocks at mills 
were 21% lower than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared with 
the estimated capacity of 164 plants at the close of May 
1933 and of 165 plants at the close of May 1932. 

RATIO OF PRODUCTION OF CAPACITY. 








May 1932.|May 1933.,April 1933.|Mar. 1933.|reo. 1933. 


30.2% 27.4% 18.9% 16.1% 13.4% 
38.9% 26.0% 26.2% 26.7% 27.1% 


PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 












































CEMENT, BY DISTRICTS, IN MAY 1932 AND 1933. (IN THOU- 
SANDS OF BARRELS). 
Stocks at End 
Distria. Production. Shipments. of Month. 
1932. 1 1933. | 1932. , 1933. | 1932. | 1933. 
Pa., N. J., & Md......- 1,334) 1,579] 1,840] 1,465) 5,508) 3,727 
New York & Maine-_-........... 610 430 742 548] 1,792) 1,396 
Ohio, Western Pa. & W. Va_...- 471 642 642 638] 3,029) 2,680 
a I dalle Slilbltetinaahetiatlat natn 586 454 416 410} 2,211 4 
Wiles Sn SO, OO Bi cancnsccacs 821 377} 1,032 548] 3,561) 2,463 
Va., Tenn., Ala., Ga., Fla. & La. 718 560 509 625} 1,759) 1,506 
Eastern Mo., Ia., Minn. & 8S. Dak 822 440} 1,023 657| 3,435) 2,672 
W.Mo., Neb., Kans., Okia. & Ark 476 567 616 629} 1,344) 1,370 
| RE RPE Se iC aT eae 208 333 323 320 685 678 
Colo., Mont., Utah, Wyo. & Ida-_ 105 181 123 142 378 391 
Ns cn ccemcicind onnraekhas u 538 648 510 683] 1,101) 1,108 
Oregon and Washington -_....... 224 55 244 83 591 423 
RRR Re a Ee anne ee 6,913) 6,266! 8,020] 6,748! 25,3941 20,060 











PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS, IN 1932 AND 1933 (IN THOUS. OF BARRELS). 
































Stocks at End of 
Shtpmenis. Month. 
1932. 1932. 1933. 
3,393 25,778 20,624 
3,118 26,657 21,125 
3,973 27,545 21,298 
6,536 26,496 | 220,542 
8,020 25,394 20, 
9,264 SD Reda ee 
9,218 Sn s. anesde 
10,968 Sn. osanal 
9,729 DEE : coawne 
8,743 th winnmed 
4,782 DL | ganese 
248 2,835 a) ‘camone 
, , § 3 es fh FES, Mapinte Ay ge met 
a Revised 








statistics above presented are compiled from reports for Muy 
received by the Bureau of Mines from all manufacturing plants except four, for 
which estimates have been included in lieu of actual returns. 
———___~<> 


April Output of Natural Gasoline Lowest Since Sept. 
1926 Inventories Again Increase. 

The production of natural gasoline continued to decline 
and in April 1933, reached the lowest point since Sept. 1926, 
according to the United States Bureau of Mines, Department 
of Commerce. The total output for the month was 112,- 
300,000 gallons, a daily average of 3,740,000 gallons. The 
daily average represents a decrease of 10,000 gallons from a 
month ago, and is 14% below a year ago. Production in 
East Texas fell off materially as the field was shut down for 
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most of the month. Production decreased in the Kettleman 
Hills and Oklahoma City fields but remained practically 
unchanged in most of the other districts. In spite of the 
decreased output, stocks continued to increase and totaled 
34,167,000 gallons on April 30, compared with 31,594,000 
gallons on hand April 1. The Bureau further reports as 
follows: 


PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS). 
































Production. Stocks End of Mo. 
Jan.- Jan.- 

April | March April A April | March 

1933. 1933. 1933. 1932. 1933. 1933. 
DODO... o 60 ocneccae 5,300 6,300 | 24,000 | 28,600 7,719 6,059 
Illinois, Kentucky, Indiana. 700 700 ,000 2,700 803 599 
GERNER s 6 nko bees cial 27,100 | 29,800 |111,100 |136,100 | 10,780 9,926 
WES S 5 shines Wie ,100 1,900 J 9,500 836 511 
PERS cdncndapowswonca 28,500 | 29,900 |112,100 |121,400 8,774 9,781 
Louisiana. .........--.-.-.- ,200 3,200 ,400 | 17,800 1,062 793 
ED bs aks 4 dasecanwn 1,400 1,300 ,200 6,900 164 114 
Rocky Mountain -.---..-.-- 4,400 4,900 | 18,500 | 19,800 1,132 1,096 
in ab ash shed date hg sive = a 39,600 | 38,400 | 160,700 | 194,400 2,897 2,715 
PR ite ih can ace aes 112,300 |116,400 |456,300 |537,200 | 34,167 | 31,594 
Daily average---.-...---- 3,740 3,750 3,800 4 watess cide 
Total (thousands of bbls.)_-| 2,674 2,771 | 10,864 | 12,790 814 752 
Daily average___...._-._- 89 89 91 Arene wikat 








Large Sales of Lead at Higher Prices—Zinc Active— 
Copper Trade Hesitates. 

“Metal and. Mineral Markets’’ in its issue of June 15 
observes that passage of the Industrial Recovery Bill over- 
shadowed all other developments in the market for non- 
ferrous metals in the last week. Discussions among copper 
producers aimed at arriving at some plan to be presented 
in Washington to carry out the provisions of the measure 
have taken place, but, so far, little or no progress has been 
made. Lead again was the most active of all the metals, 
a large tonnage changing hands at higher prices. Zine was 
in good demand, though prices showed some irregularity. 
Tin made a new high for the movement during the seven-day 
period, and advances also took place in silver and quick- 
silver. Copper sold in a moderate way only, with prices 
unchanged so far as first hands were concerned. The same 
publication says: 

Copper Holds at 8c. 

Copper prices in the domestic market underwent no change in the last 
week, holding on the basis of 8c. per pound, delivered Connecticut. Owing 
to the presence of some resale material at concessions, some operators 
thought the market looked a little easier. Weakness in foreign quotations 
acted as a damper. However, domestic producers regarded the situation 
as firm, and so far as first-hands were concerned no one appeared to show 
any anxiety about the price structure. The Industrial Control measure 
has been designed to raise wages and prices, it is pointed out. 

Preliminary conversations among producers held during the week dis- 
closed that the task of regulating the copper industry under present con- 
ditions will be the biggest job ever attempted by the group, and some 
time may elapse before the new set-up can be completed. This no doubt 
accounts for the quiet in the market in the last week. Speculators in 
copper realize that unsettling of prices will not be countenanced during 
the ‘period of the emergency.” 

The foreign market eased off almost daily. The Economic Conference 
and rumors of dissension among American producers have been holding 
the attention of European traders, and operations were greatly restricted. 
Yesterday prices abroad ranged from 7.575c. to 7.70c., c.i.f. basis, indicating 
to what extent the market abroad may vary in one day. 

Deliveries of copper in the United States during May were every bit 
as large as early reports indicated. Consumers took at least 35,000 tons 
of the metal during the month, a sharp increase over the April deliveries. 
Consumption of copper, which takes in virgin and scrap metal, amounted 
to about 50,000 tons during the last month. Specifications are still coming 
through at a good rate, though new bookings have tapered off in the last 
week. 

Mine output of copper in Ontario—metal in blister and ore—totaled 
24,424,005 pounds in the first quarter of the current year, against 16,637 ,886 
pounds in the same period last year, according to the Ontario Department 
of Mines. 

Good Sales of Lead. 

Demand for lead was strong throughout the past week, although trading 
activity moderated somewhat yesterday. Total sales for the seven-day 
period exceeded 11,000 tons. Prices were advanced on Friday to 4.20c., 
New York, the contract settling basis announced that day by the American 
Smelting & Refining Co., and 4.05c., St. Louis. Corroders were the 
principal buyers, with ammunition, tin-foil and mixed-metal interests 
each acquiring a fair tonnage. The highly satisfactory sales volume of 
the week was attributed principally to the belief that buyers anticipated 
a continuation of the improvement that most of them have experienced 
recently in the outlet for their products. Speculation, however, enters 
into the situation, particularly in connection with the Industrial Recovery 
Act. Although the details of the immediate future in various industries 
may not be clear, general opinion seems to be that prices of the metals 
will not recede below current levels. As to the slightly more distant future; 
one important interest in the trade has stated that under the new legis- 
lation it seems that business will be done on the basis of quality of product, 
service and friendship. 

The extent to which buyers are acquiring metal for forward positions, 
in marked contrast to the hand-to-mouth buying tactics of the not-so- 
distant past, is revealed by the current level of sales for July shipment, 
which stands at about 30,000 tons, according to statistics circulating in 
the industry. Sales for June shipment total about 26,000 tons, already 
exceeding the May total of about 23,600 tons. 

Trading in Tin Moderates. 

Trading in the domestic tin market was in good volume early last week 
but tapered off during the last few days. Prices ranged from 44.75c. to 
45.75c. for Straits, with the lower figure applying to the bulk of yesterday's 
business. Day-to-day fluctuations in the selling basis, as well as price 
movements during the daily trading period, were more pronounced than 
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usual, chiefly as a result of the marked instability of sterling exchange 
and numerous changes in the London price of the metal. Although the 
volume of domesvic trading has been fair so far this month, the opinion 
has been expressed that it must improve somewhat if the total for the 
month is to equal that for May. Reports from abroad indicate that the 
present level of tin prices has aroused some criticism, the contention being 
that stocks have not been released as the price of the metal advanced, 
which action was originally promised by the syndicate 

Chinese tin, 99%, was quoted as follows: June 8, 41.75c.; June 9, 
41.375c.; June 10, 41.375c.; June 12, 41.25c.; June 13, 41.50c.; June 
14, 4l1c. 

Zinc Continues Active. 

Activity in zinc continues, sales during the week that just ended ac- 
counting for slightly more than 5,000 tons, a total well above the average. 
Early in the period 4.30c. prevailed on nearby business, with July forward 
bringing from 4.325c. to 4.35c., St. Louis. Several parcels involving nearby 
and forward material brought 4.375c. Toward the close, however, buying 
interest fell away and the market on prompt zinc settled at 4.30c. Gal- 
vanizers were the principal buyers. Zinc concentrate in the Tri-State 
district held firm at $30 per ton for Prime. 


_- 





Steel Demand Still Rising as Output Reaches 47% of 
Capacity, Says “Iron Age’”—Prices Unchanged. 
Demand for steel continues to expand and ingot production 
has advanced from 44 to 47% of capacity, an increase of 
three points, according to the ‘“‘Iron Age”’ of June 15. Output 
has risen from 42 to 46% at Chicago and from 32 to 35% 
at Pittsburgh, with gains also reported at Buffalo, in eastern 


Pennsylvania and in the South. The only setback is a tem- 
porary one in the Cleveland-Lorain district, where a decline 
from 65 to 63% will be wiped out before the close of this 
week, continues the ‘“‘Age,’’ which further reports as follows: 

A still further expansion of steel output is fore-shadowed by blast furnace 
resumption. In the Youngstown area a steel company stack has been 
lighted and in the Pittsburgh district four Steel Corp. furnaces and one 
independent steel company unit will go into blast before the week end. 

Steel companies are deferring action on prices for forward delivery pending 
final enactment of the Industrial Recovery Bill. Producers of sheets and 
strip steel have withdrawn recently announced third quarter quotations, 
‘but in some cases have accepted orders for delivery until July 31, subject to 
Price revision in case labor costs increase. Present prices on wire products 
have been extended by some producers through July and the larger tin plate 
consumers are covered for their major requirements until fall, but with these 
exceptions mills are accepting no business for specification after June 30. 

The effect of the pending industrial control legislation is entirely con- 
jectural. While a general wage advance seems a certainty and at least 
moderate price increases are regarded as inevitable, the iron and steel 
industry is marking time for the present. It is possible that when new 
prices are named they will be limited to current orders, or to 30-day com- 
mitments at the most. 

The reluctance of producers to take forward business has militated against 
speculative buying. It is possible, however, that some of the tonnage now 
being taken against second quarter contracts exceeds present needs. In 
this connection, it should be noted that only a moderate enlargement of 
consumers’ stocks would add materially to the demand on the mills. Pro- 
tective action of this sort, although probably not widespread, is not confined 
to steel users. The resumption of operations by a large pipe mill, primarily 
to replenish stocks, was presumably influenced by the prospect of higher 
Costs later in the summer. 

Although control legislation may have speeded up buying, and demand 
remains unbalanced, with little support coming from the railroads, con- 
struction or the oil industry, there is no gainsaying that steel] consumption 
is still increasing. June sales of automobiles are moving contrary to the usual 
seasonal trend, and retail deliveries this month may set a new high mark 
for the year. More steel tonnage is now being placed by makers of medium 
and high-priced cars, and mills believe the flow of business from the auto- 
motive trade will remain at a fairly high level until at least the middleof July. 

Tin plate specifications are the heaviest in more than three years and 
production is sustained at a 90% rate. An export order for 200,000 boxes of 
tin plate has added to producers’ large domestic backlog. 

Fabricated steel awards, at 3,950 tons, are among the lowest of the year, 
comparing with 11,800 tons a week ago. Revival of demand from both the 
construction industry and the railroads still awaits Governmental action. 

Scrap is steady in most districts and heavy melting grade has advanced 
at Detroit and Buffalo. Iron ore prices have been reestablished at the level 
that has prevailed since 1929. A water movement of 15,000,000 to 16,000,- 
000 tons of ore is predicted, as compared with 3,567,985 tons handled on the 
Lakes in 1932. Cast iron pipe has been marked up $3 in the Chicago district, 
following similar advances in the East and in the South. An advance in 
boiler tube quotations, recently predicted, has not yet materialized. 

Pig iron producers have taken third quarter contracts but are turning 
down fourth quarter business. Current shipments are running ahead of 
those of May. In some cases melters are now taking July shipments, 
indicating that their operations are expanding. Prices are steadily growing 
firmer and furnaces are showing less disposition to invade each other's 
territories. 

The “Iron Age” composite prices are unchanged, finished steel at 1.892c. 
alb., pig iron at $15.01 a gross ton and steel scrap at $9.92 a ton. 

THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 
June 13 1933, 1.892c. a Lb. Based on steel bars, beams, tank plates, 


ne 1.892¢. wire, rails, black pipe and sheets. 
Ce WR IN. «cc octcocnecn 1.867c.| These products make 85% of the 
CP PO Oso io dais bdticcccwce 1.970c.| United States output. 
High. . 
Pe ickttttad wceelucblsdmedsweodumnk 1.948c. Jan. 3 1.867¢c. Apr. 18 
NLT LEE GEL SO RLS: 1.977¢c. Oct. 4 1.926c. Feb. 2 
IR ccnlarnge eat iee Seal lle a Ph i Lippe 2.037¢. Jan. 13 1.945¢e. Dec. 29 
1930 ube oers cbboeetibanceaeccueeea 2.273c. Jan. 7 2.018ce. Dec. 9 
ERP SRST Ee EE 2.317c. Apr. 2 2.283c. Oct. 29 
RRR ES SLL ee 2.286c. Dec. 1l 2.217c. July 17 
ROE SR PR A ESS ANA CS 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron. 


Based on average of basic iron at Valley 
furnace foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham, 


June 13 1933, $15.01 a Gross Ton. 
Kk ---$15.01 












High. 
$15.01 May 29 $13.56 Jan. 3 
14.81 Jan. 5 13.56 Dec. 6 
15.90 Jan. 6 15.79 Dee. 15 
18.21 Jan. 15.90 Dec. 16 
18.71 May 14 18.21 Dec. 17 
18.59 Nov. 27 17.04 July 24 
19.71 Jan. 4 17.54} Nov. 1 
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Steel Scrap. 


Based on No. 1 heavy melting stee 


WHT. 6 ow aS cteses $9.92{| quotations at Pittsburgh, Philadelphia 
One month ago. ................ 9.83| and Chicago. 
CR PEN OND, < cncandinesstincton Td 

High. Low. 

ARREARS ACRES 18S) RI eictee Me ale oe $9.92 June 6 $6.75 Jan. 3 
EEE TL ELE FR 8. Jan. 12 6.42 July 5 
i OE Ee Te we rey eee E rae 11.33 Jan. 6 7.62 Dec. 29 
EEL OMI EDEL RE IEE GE SIE RP BR A 15.00 Feb. 18 11.25 Dec. 9 
SERMON Pee 2 NRE Amt 8 Seti 17.58 Jan. 29 14.08 Dec. 3 
MN: © th eidicaph erent tceerpsnacsoasuareilasltagh dee iecie decries 16.50 Dee. 31 13.08 July 2 
SOE i ditinwdacccsbaisbiakeukawede een 15.25 Jan. 11 13.08 Nov. 22 


“Steel” of Cleveland in its summary of the iron and steel 
markets, on June 12 stated: 


Steelmakers, besieged with inquiries for prices for third quarter, still 
are unable to commit themselves, owing to uncertainties as to how the 
Wagner law will affect their costs. It now appears that they will limit 
contracts to one month, or even shorter periods, after July 1 and until 
the industrial situation becomes clearer. 

Prospects for wage advances in July are becoming more definite; em- 
ployee representation plans for contracts between employers and employees 
on wages and working conditions are being fostered by federal legislation. 
Steelmakers regard the situation as highly unsettled, with all indications 
pointing to a further upswing in prices. 

Meanwhile, demand for iron and steel continues to broaden, imparting 
strength to the markets. At Pittsburgh four more blast furnaces were 
blown in during the week, and three others there are being prepared for 
early operation. Three additional stacks in the Buffalo district will re- 
sume shortly. 

Steelworks operations in the past week advanced one point to a national 
average of 48%. Production of ingots in May rose 36% to a daily average 
of 74,148 gross tons. The most notable improvement last week was a 
5-point rise to 35% at Pittsburgh. 

Though the Edgar Thomsen rail mills finished the rolling of rails, seven 
open hearths were continued to supply sheet bars for the leading inverest’s 
sheet and tin plate mills. 

Sheet specifications at Pittsburgh are the heaviest in two years. One 
northern Ohio sheet interest has raised its operating schedule for June to 
100%. Tin plate mill operations hold close to 90%; export inquiries are 
heavier, including one for 40,000 tons. 

Farm implement orders are increasing, enabling some of the Middle 
Western manufacturers to schedule operations this summer. Reflecting 
a stronger demand for wire, the leading interest is opening all departments 
of its works at Farrell, Pa., on regular 8-hour turns. 

Railroads continue to buy sparingly; the Norfolk & Western is to place 
10,000 tons of rails this week. In structural steel, awards for the week 
shrank to 5,499 tons, including 2,000 tons for a bridge in Wyandotte county 
Kans., and 1,500 tons for a tin mill building for the Inland Steel Co. at 
Indiana Harbor, Ind. For a health center in New York, 3,225 tons have 
been awarded tentatively; and for the Rip Van Winkle bridge at Hudson, 
N. Y., 12,000 tons are about to be placed. 

In plates, Richfield Oil Co., Los Angeles, has awarded 1,500 tons for 
storage tanks; and the Pan-American Refining Co. is negotiating a large 
tonnage for refineries at Texas City, Texas. Oakland, Calif., has pur- 
chased 1,500 tons of cast iron pipe. Cast pipe prices have been advanced 
$3 a ton at Chicago and Birmingham. 

Pig iron already released in the Great Lakes district for June shipment 
represents a heavier tonnage than all shipments in May. The movement 
of coke is the best in 15 months. Renewed buying of scrap is expected 
at Chicago. 

Lake Superior iron ore prices have been re-established at last year’s 
levels—the fifth consecutive season they have been in effect—on large 
purchases by steelworks. 

“*Steel’s’’ iron and steel composite this week is up 16 cents to $28.75, 
on increases in sheet prices at Pittsburgh; the finished steel composite has 
advanced 20 cents to $45.30: and the scrap composite is up 9 cents to $9.46. 


Steel ingot production for the week ended June 12 is 
placed at about 46% of capacity, according to the “Wall 
Street Journal’ of June 13. This compares with a shade 
under 4414% in the preceding week and slightly below 42% 
two weeks ago. The “Journal’’ further reports as follows: 


U. 8. Steel is estimated at 374%, against 364% in the preceding week 
and a little over 35% two weeks ago. Independents are credited with 
a rate of 53%, compared with about 51% in the week before and 48% 
two weeks ago. 

The following table gives the percentage of production for the correspond- 
ing week of previous years, with the approximate changes from the week 
immediately preceding: 




















Industry. U. S. Steel Independents 
EE ee ee eee ee Oe, Ce cna Caen 
SRR art ie a 37%—1% 39 —1 37 —1% 
___ See 68 —3 72 —3 64 —3 
RE a RE SEY 9% —% 100 — 94 — 
RE ae 73 —3 76 —3 70%-—2% 
Oy SR 74 —1% 78 —2% 70 
x Not available. 

—_—_—_————_ 


Steel Backlog Up 65,241 Tons. 

Unfilled orders on the books of the United States Steel 
Corp. at May 31 totaled 1,929,815 tons, which is an in- 
crease of 65,241 tons since April 30, when the tonnage was 
only 1,864,574 tons. At May 31 1932 the backlog was 
2,177,162 tons, it having decreased from 2,326,926 tons 
at April 30 1932. Below we show the monthly figures since 
January 1928. Figures for earlier periods appeared in the 
‘Chronicle’ of April 14 1928, page 2243. 

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION 

















| 
End of 
Month. 1933. | 1932. 1931. 1930. 1929. | 1928. 

January _.-| 1,898,644 | 2,648,150 4,132,351 4,468,710 | 4,109,487 4,275,947 
1,854,200 2,545,629 3,965,194 4,479,748 | 4,144,341 | 4,398,189 
002 | 2.472.413 3,995,330 4,570,653 | 4,410,718 | 4,335,206 
4 | 2,326,926 3,897,729 4,354,220 | 4,427,763 | 3,872,133 
| 2,177,162 | 3,620,452 4,059,227 | 4,304,167 | 3,416,820 
| 2,034,768 3,479,323 3,968, 4,256,910 | 3,637,002 
| 1'966.302 | 3,404,816 4,022,055 | 4,088,177 | 3,570,929 
| 1,969,595 | 3,169,457 3,580,204 | 3,658,211 | 3,624,04¢ 
| 1,985,090 | 2,144,8 3,424,338 | 3,902,581 | 3,698,368 
ye eee eae aaa | 1,997,040 | 3,119,432 3,481,763 | 4,086,562 | 3,751,037 
November _| .....--- 1,968,301 | 3,933,891 3,639,636 | 4,125,345 | 3,643,002 
December._) ....-.-- | 1'968.140 | 2.735.353 3,943,596 | 4.417.193 | 3,976,710 
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Anthracite Shipments Gained During May 1933. 


Shipments of anthracite for the month of May 1933, as 
reported to the Anthracite Institute, Primos, Pa., amounted 
to 2,507,797 net tons. ‘his is an increase, as compared with 
shipments during the preceding month of April, of 46,878 
net tons, and when compared with May 1932, shows a de- 
crease of 392,872 net tons. Shipments by originating carriers 
(in net tons) are as follows: 





Month of— May 1933. April 1933. May 1932. April 1932. 
ee ee 584,336 462,587 652,890 991,116 
Lehigh Valley RR----..---.-.--. 373,458 393,910 360,682 85, 
Central RR. of New Jersey - -_--- 169,032 189,216 196,743 448,410 
Del., Lack. & Western RR___-_- 278,305 280,282 325,005 659,653 
Del. & Hudson RR. Corp-_------ 291,808 274,370 353,089 680 ,642 
Pennsylvania RR--..---.------ 238,716 284,278 347 ,432 516,375 
BO ices ok da: ahihi sat 8 dia ihn to8 em peak ce 269,112 256,610 307 ,849 423,960 
N. Y., Ont. & Western Ry __-_-_-- 177,871 195,409 218,940 244,179 
Lehigh & New England RR----_-_ 125,159 124,257 138,039 263,730 

FOE nis trcdkcaundunb namin 2,507,797 2,460,919 2,900,669 5,013,909 

——— 


Decline in Bituminous Coal and Anthracite Output 
During Week Ended June 3 1933 Due to the 
Observance of Memorial Day. 


Production of soft coal during the week ended June 3 1933 
is estimated at 4,912,000 net tons, as against 5,115,000 tons 
in the week of May 27. The decline in output—203,000 
tons or 4%—was due to the occurrence of the Memorial Day 
holiday on May 30, according to the United States Bureau 
of Mines, Department of Commerce. The average daily 
rate was 6.7% higher than that in the preceding week, and 
32.5% above that for the corresponding week last year. 

Production of anthracite during the week ended June 3 
amounted to 597,000 net tons, and for the first time since 
March, was higher than in the corresponding week of 1932. 
Anthracite production declined also in total, because of the 
holiday( a full holiday in the hard coal fields), but showed a 
gain in daily rate of 4.1% over the preceding week. The 
Bureau’s statement follows: 
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS.) 








Week Ended. Calendar Year to Date. 
June 3 , May 27, June4 
1933.c 1933. 1932. 1933. | 1932. 1929. 





Bitum. coal—a 


Weekly total)4,912,000/5,115,000/3,640,000/ 122,369,000) 127 ,425,000/221,878,000 
Daily aver_-_| d910,000; 853, J 939,000 979, »702, 
Pa. anthra.—b 




















Weekly total) 597,000} 688,000} 523,000] 18,829,000} 21,623,000} 31,012,000 

Daily aver__| 119,400} 114,700} 104,600 146,500 168, J 
Beehive coke— 

Weekly total 11,200 8,900 9,000 359,100 361,700} 2,750,000 

Daily aver_. 1,867 1,483 1,500 2,720 ,740 20,833 

a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Based on 5.4 working days. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 
































Week Ended 
State. May 1923 
May 27 | May 20 | May 28 ; May 21 | May 30 | Average.a 
1933. 1933. 1932. 1932. 1931. 

Atebame. sos 140,000} 139,000) 152,000) 134,000} 233,000) 398,000 
Ark. and Oklahoma. 19,000 19,000 16,000 16,000} 31,000 66,000 
sae 83,000} 69,000 ,000} 49,000) 90,000 168,000 
MRS oo cee 463,000} 429,000) 117,000) 120,000) 675,000} 1,292,000 
PII slots icin sac cl 175,000} 186,000; 172,000) 172,000) 247,000 394,000 
OW Risik win = eis 42,000} 43,000 51,000} 45,000) 49,000 89,000 
Kansas and Missouri} 60,000) 64,000 74,000} 60,000) 84,000 131,000 
Kentucky—Eastern.| 472,000) 463,000) 385,000) 403,000) 598,000} 679,000 
Western......... 88,000} 95,000 ,000} 158,000} 122,000 183,000 
Maryland-_-___._.-- 21,000} 20,000 21,000 18,000} 26,000 47,000 
DEASAR. . . 2... 1,000 2,000 3,000 3,000 2,000 12,000 
DOG. 6 sin i wine 26,000; 24,000 28,000 23,000; 33,000 42,000 
New Mexico. ---- 19,000 16,000 19,000 17,000} 27,000 57,000 
North Dakota__-_-_-- 6,000 15,000 13,000 12,000 17,000 14,000 
Nas ci sn conn AR aacansen 288,000} 285,000 74,000} 78,000} 338,000) 860,000 
Penna. (bitum.) - - - _| 1,465,000) 1,393,000) 1,185,000) 1,247,000|1,779,000) 3,578,000 
Tennessee__..._.-- 49,000} 49,000 47,000} . 50,000; 69,000 1,000 
NS a> ao cava mene ,000 14,000 12,000 10,000 9,000 ,000 
RE re Se 29,000 37,000 23,000 24,000} 41,000 74,000 
Wis sithein da acces 147,000; 157,000; 112,000) 122,000) 198,000} 250,000 
Washington -_______- 19,000 17,000 26,000} 23,000} 23,000 44,000 
W. Va.—Southern b/1,110,000/1,150,000) 1,047,000) 1,060,000/ 1,377,000} 1,380,000 

Northern c____._- 15,000} 308,000} 407,000) 395,000} 398,000 862, 
Wee. . oaks C 55,000 59,000 ,000 ,000 110,000 
Other States__.___- 1,000 1,000 ,000 1,000 3,000 5,000 
Total bitum. coal_|5,115,000/5,050,000) 4,250,000/4,298,000/6,549,000| 10,878,000 
Penn. anthracita_._| 688,000) 664,000 29,000 98 ,000/1,386,000} 1,932,000 
Total onal. . <..<««s 5,803,000 5,714,000'4,979 ,000' 4,996 ,000'7 ,935,000' 12,810.000 





a Average weekly rate for entire month. b Includes operations on the N. & W., 
C. & O. Virginian, K. & M. and B.C. &G. c Rest of State, including Panhandle 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended June 14, as reported by 
the Federal Reserve banks, was $2,209,000,000, a decrease of 
$11,000,000 compared with the preceding week and of $36,- 
000,000 compared with the corresponding week in 1932. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 

On June 14 total Reserve bank credit amounted to $2,212,000,000, a 
decrease of $2,000,000 for the week. This decrease corresponds with 
decreases of $44,000,000 in money in circulation and $44,000,000 in un- 
expended capital funds, non-member deposits, &c., and an increase of 
$2,000,000 in monetary gold stock, offset in part by an increase of $77,- 
000,000 in member bank reserve balances and a decrease of $9,000.000 in 
Treasury currency, adjusted. 

Bills discounted decreased $7,000,000 at the Federal Reserve Bank of 
Cleveland, $5,000,000 at New York and $23,000,000 at all Federal Reserve 
banks. The System’s holdings of bills bought in open market declined 


$1,000,000, while holdings of United States Treasury notes increased 
$7,000,000 and of Treasury certificates and bills $13,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 


money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended June 14, in com- 
parison with the preceding week and with the corresponding 


date last year, will be found on subsequent pages, namely, 
4230 and 4231. 


Beginning with the statement of March 15 1933, new 
items were included, as follows: 


1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. ‘“‘Special deposits—member banks’’ and ‘‘Special deposits—non-mem- 
ber banks,’ representing the amount of segregated deposits received from 
member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks 











and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Change in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
June 14 1933, were as follows: 


Increase (+) or Decrease (—) 





Since 
June 7 1933. fumed 1933. June “ 1932. 

Bills discounted 254,000,000 —23,000,000 —242,000,000 
Rela aia eile ae ate 0,000, —1,000,000 — 56,000,000 
U. 8. Government securities... ._-_- 1,932,000,000 +20,000,000 -+240,000,000 
Other Reserve bank credit ie 68” eee _ me 
TOTAL RES’VE BANK CREDIT..2,212,000,000 —2,000,000 —58,000,000 
Monetary gold stock..........-..... ,318,000,000 +2,000,000 + ,000,000 
Treasury currency adjusted._._.._-- 1,980,000,000 -—9,000,000 + 148,000,000 
Money in circulation ............... 
Member bank reserve balances-_----- 5,723,000,000 —44,000,000 +256,000,000 
Unexpended capital funds, non-mem-2,281,000,000 +77,000,000 +180,000,000 

St GE, Gccccreeansadannce 504,000,000 —44,000,000 +61,000,000 


in 
_ 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $83,000,000, the total of these 
loans on June 14 1933 standing at $782,000,000 as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘‘for our account’ increased from $675,000,000 to 
$754,000,000, and loans “‘for account of out-of-town banks’”’ 
from $17,000,000 to $22,000,000 but loans “for account of 
others’’ decreased from $7,000,000 to $6,000,000. 
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CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York, 
June 7 1933. June 7 1933. June + 1932. 
Loans and investments—total.-....-.-- 6,993,000,000 6,970,000,000 6,645,000,000 
Loans—total . . ....-.----ccccccee---+ 3,517,000,000 3,459,000,000 3,824,000,000 
Cb DOORN nb ced csoconssccedes 840,000,000 1,777,000,000 1,759,000,000 
Beate acs... dunvanbdncediee 1677,000,000 1,682°000,000 2/065,000,000 
Investments—total . ....------------- 3,476 000,000 3,511,000,000 2,821,000,000 
U. 8. Government securities ....-..--. 2,398,000,000 2,443,000,000 1,878,000,000 
Other securities......cccccnccccccscs 1,078,000,000 1,068,000,000 943,000,000 
Reserve with Federal Reserve Bank.... 907,000,000 856,000,000 742,000,000 
CTE Coc cacanecnacieaduaapene ,000,000 38,000,000 40,000,000 
Net demand deposits ........--------- 5,869,000,000 5,758,000,000 5,013,000,000 
Time Ei dadamoddnsidont tne ot 7,000,000 687,000,000 758,000,000 
Government deposits .........-------- 76,000,000 87,000,000 166,000,000 
Dee GGG MOM. - hc cee svcccccsestnen 7,000,000 85,000,000 76,000,000 
D0 60 DANES. ccncocunccanpencncennse 1, sh ,000,000 1,398 ,000,000 1,093,000,000 
Borrowings from Federal Reserve Bank. ....---. 9 ------2- 00 woo no nee 
Loans on secur. to brokers & dealers; 

Per OWE BIUOEEE . 5. cc cccccacssecane 754,000,000 675,000,000 364,000,000 
For account of out-of-town banks.... 22,000,000 7,000,000 31,000,000 
For account of others......--------- 6,000,000 7,000,000 7,000,000 
I 6G sikh amuse caine wo dghdiinie mai 782,000,000 699,000,000 402,000,000 

Ce GRE. <b cdccadssvbvccéesonsece 588,000, 539,000,000 000, 
SG  didapincncdvsseeucdesoupecs 194,000,000 160,000,000 96 ,000 ,000 

Chicago. 

Loans and investments—total........- 1,198,000,000 1,197,000,000 1,392,000,000 
RR “OEE bi recasbbtensdwtnctasive 641,000,000 640,000,000 911,000,000 
Oe er ee 333,000,000 334,000,000 525,000,000 

GR OME yp sc cccwoksoccnncscedsescce 308,000,000 306,000,000 ,000, 
Investments—total . ......-.--------- 557,000,000 557,000,000 481,000,000 
U. 8. Government securities. -.....-.- 351,000,000 350,000,000 300,000,000 
Other securities. ...........-.----.. ,000, 207,000,000 181,000,000 
Reserves with Federal Reserve Bank... 217,000,000 200,000,000 206,000,000 
CN TE Pi sic ccdnssvcsaccccsiccons 33,000,000 32,000,000 16,000,000 
Net demand deposits..............--. 928,000,000 903,000,000 916,000,000 
CR ccugasddwtdonavasooece 359,000,000 356,000,000 382,000,000 
Government deposits-.........-.....-. ,000, 7,000,000 31,000,000 
Due from banks. ...........--.--.--. 238,000,000 219,000,000 141,000,000 
PP duwssnddcnedeccenasene 280,000,000 274,000,000 290,000,000 
Borrowings from Federal Reserve Bank, -....... -------- 5,000,000 

— > 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of in 101 leading cities as formerly, and shows 
figures as of Wednesday, June 7, with comparisons for 
May 31 1933 and June 8 1932. 

Licensed member banks formerly included in the condition 
statement of reporting member banks in 101 leading cities, 
but not now included in the weekly statement, had total 
loans and investments of $726,000,000 and net demand, 
time and Government deposits of $678,000,000 on June 7, 
compared with $721,000,000 and $677 ,000,000, respectively, 
on May 31. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on June 7: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on June 7 shows increases for the week of 
$59,000,000 in loans and investments, $65,000,000 in net demand deposits 
and $12,000,000 in reserve balances with Federal Reserve banks, and de- 
creases of $7,000,000 in time deposits, $37,000,000 in Government deposits 
and $16,000,000 in borrowings from Federal Reserve banks. 

Loans on securities increased $42,000,000 at reporting member banks 
in the New York district and $29,000,000 at all reporting banks. ‘All 
other’’ loans declined $12,000,000 in the New York district and $3,000,000 
at all reporting banks, and increased $7,000,000 in the Boston district and 
$5,000,000 in the Chicago district. 

Holdings of United States Government securities increased $38,000,000 
in the St. Louis district, $15,000,000 in the New York district and $65,000,- 
000 at all reporting member banks. Holdings of other securities declined 
$17,000,000 in the St. Louis district, $10,000,000 in the New York district 
and $32,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $60,000,000 on June 7, the principal change of the week 
being a decrease of $6,000,000 at the Federal Reserve Bank of Atlanta. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $726,000,000 and net de- 
mand, time and Government deposits of $678,000,000 on June 7, compared 
with $721,000,000 and $677,000,000, respectively, on May 31. 
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A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are included in the statement, together with 
changes for the week and the year ended June 7 1933. follows: 


Increase (tir Decrease (—) 











June7 1933. May = 1933. June —— 
3 
Loans and investments—total....16,485,000,000 +59,000,000 —105,000,000 
EAGEE-“TOEE 6. w ccncnveteamnains 8,511,000,000 +26,000,000 —1,353,000,000 
OR ia ccc cnitinaniimanes 3,742,000 +29,000,000 —484,000,000 
PO EES ERP NE 4,769 000, 000 —3,000,000 —869,000,000 
Investments—total_..........-- 7,974,000,000 +33,000,000 + 1,248,000,000 
U. 8. Government securities._... 5,013,000,000 +65,000,000 + 1,194,000,000 
Other securities.............-. 2,961,000,000 —32,000,000 + 54,000,000 
Reserve with F. R. banks.....-.- 1,636 ,000,000 +12,000,000 -+114,000,000 
CE BP We diise wecstcnctncee 94,000,000 —11,000,000 + 14,000,000 
Net demand deposits_........-.- 10,983 ,000,000 +65,000,000 +730,000, = 
Gs siiinbacasriecesee 4,275,000,000 —7,000,000 —285,000,000 
Government deposits..........-- 181,000,000 —37,000,000 +79,000,000 
Te aw consncmnedes 1,451,000,000 +118,000,000 +338,000,000 
BP ttc ettencnwed duns 2,969,000,000 +157,000,000 +418,000,000 
Borrowings from F. R. banks_-_-- —16,000,000 —90,000,000 


60,000,000 


—_ 





T. W. Lamont of J. P. Morgan & Co. Sails for Europe. 

Thomas W. Lamont, a partner in J. P. Morgan & Co., 
sailed with Mrs. Lamont on the White Star liner Majestic 
on June 14. He is quoted as saying: 

“I am going away for a two months’ holiday in France and England. 
There will be no conferences and no business—it will be an absolute holiday 
on which I hope to get the rest I feel I need.”’ 

ee aR 


World Monetary and Economic Conference—Formal 
Opening of the Conference on June 12 with Address 
of Welcome by King George to Delegates of 66 
Nations—Monarch Voices Hope for Success of 
Gathering in Solving Vital Problems. 


The World Monetary and Economic Conference was 
formally opened in London on June 12 with an address of 
welcome by King George to the delegates of 66 nations who 
attended the initial session in the building of the Geological 
Museum. The King read his speech in alternate French and 
English. He began with a reference to the economic distress 
that resulted in the conference and the feeling of deep 
responsibility which he experienced in welcoming the dele- 
gates to London. In referring to the League of Nations, 
the King said that “without the League and without the 
ideals of the League, I doubt whether this great meeting 
could ever have taken place.”” There followed another 
welcome to delegates of nations not members of the League. 
In conclusion, the King mentioned rising unemployment 
figures and their ‘‘meaning in terms of human suffering”’ 
and declared: ‘‘Now is the opportunity to harness this new 
consciousness of common interests to the service of man- 
kind.’”’ After the King had finished his address an interpreter 
translated it into French. The text of the King’s welcom- 
ing address, as reported by the Associated Press from 
London on June 12, follows: 


Gentlemen, at this.time of widespread economic stress, it is with a feeling 
of deep responsibility that I welcome you to this country. 

{ believe this to be the first time in history that any sovereign has presided 
at the opening of a conference of all the nations of the world. I wish 
to express my satisfaction that such a gathering has been possible and my 
confidence that this common endeavor will lead to beneficial results. 

I welcome the representatives of the States, members of the League of 
Nations. I have always followed the work of the League with keenest 
appreciation and interest. The League has convened this conference and 
has prepared the way for it through the valuable services of the expert 
committee. 

Without the League and without the ideals of the League I doubt whether 
this great meeting could ever have taken place. 

I welcome no less cordially the representatives of those States who are 
not members of the League. I recognize the spirit of helpful co-operation 
which has brought them to join in these discussions. I further wish to 
add a special welcome to the representatives of my dominions and of my 
Indian Empire. 

At this point the King addressed the delegates in French. 
of his words follows: 

“It is with very profound emotion that I see around me this august 
assembly which seems so vast, but which represents an infinitely vaster 
conception—the hope and wishes of the entire world. The world is in an 
unquiet state, and for you gentlemen who from to-day begin the work of 
restoration, the task is heavy. It will not be achieved except through good- 
will and sincere co-operation. 

‘*Messieurs les delegues, I extend my hand to you and with all my heart 
I wish that your efforts will be brought to a happy result, which the peoples 
of the world await with impatience. 

The King then returned to English. 

“I fully recognize the magnitude of the tasks of this conference, but there 
is evidence of a real desire to reach agreement which gives me hope. All 
nations are suffering from a common ill. This is shown only too clearly 
by the rise in the figures of unemployment. The meaning of these figures 
in terms of human suffering has been my constant concern in recent years, 
as it has been the concern of every one of you here to-day upon whom the 
responsibility of government has rested. 

In the face of a crisis which all realize and acknowledge, I appeal to you 
all to co-operate for the sake of the ultimate good of the whole world. It 
cannot be beyond the powers of man so to use the vast resources of the 
world as to insure the material progress of civilization. 

No diminution in these resources has taken place. On the contrary 
discovery, invention and organization have multiplied their possibilities to 
such an extent that abundance of production has itself created new problems. 


A translation 
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And together with this amazing material progress there has come a new 
recognition of the interdependence of nations and of the value of collabora- 
tion between them. Now is the opportunity to harness this new conscious- 
ness of common interests to the service of mankind. 

In the firm belief that mutual consultation is the first step toward right 
action, I inaugurate this conference. { shall follow your deliberations with 
the closest interest and attention and I pray that the results of your labors 
will set the world once more on the path of prosperity and ordered progress. 


The address of the King was broadcast throughout the 
world as were other events on the opening day of the confer- 
ence. We quote, in part, a description of the opening 
ceremonies as given by the London correspondent of the 
New York ‘“‘Times”’ on June 12: 


The future Geological Museum in which the meeting is being held is 
one of the newest and most modern buildings in London. It has been 
temporarily fitted up for its present use under the supervision of the staff 
of the League of Nations recalling the arrangemenss of the League itself 
in Geneva. 

A buge, well-lighted room colored gray and green, flanked by many 
committee rooms and with a spacious basement fitted up with telegraph, 
telephone and writing facilities for newspaper representatives houses the 
conference. The delegates, seated in alphabetical order under the French 
version of their designations, occupy the body of the hall. The men who 
carry out to the world news of the deliberations occupy long desks at the 
back and sides—almost two-thirds of the available space. The platform is 
small and plain with merely the Chairman’s reading desk on it. 

To-day the King’s crimson-covered chair and small table on which 
rested his gold and silver microphone which carried his utterance of welcome 
to the greatest audience ever reached throughout the world rested behind 
and above the Chairman's desk. 

Before 3 o’clock the delegates and reporters were in their places. A 
gong sounded. The entire assembly rose as his Majesty,escorted by Mr. 
MacDonald, Joseph Avenol, Secretary-General of the conference, and 
Sir Eric Drummond, Secretary-General of the League, followed by the 
King’s Equerry, Sir Clive Wigram, entered through a door beside the 
platform and took their places. The King, wearing black morning dress 
with a white carnation in his buttonhole, walked to his seat, bowed to the 
assembly, took his speech from his pocket and began to read it while the 
audience remained standing. 


a> 
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World Monetary and Economic Conference—Initial 
Address by Premier McDonald as Chairman— 
Reviews Ills and Then Interjects Question of War 
Debts—Says “Lausanne Must Be Completed.” 

King George’s address of welcome to the delegates at the 
World Monetary and Economic Conference on June 12 was 
followed by a speech by Prime Minister Ramsay MacDonald 
of Great Britain, Chairman of the conference. The Prime 
Minister in his speech introduced a note rather unexpected— 
a plea for reconsideration of the entire question of war 
debts. The agenda of the conference had contained no 
mention of the debts, and this omission had been insisted 
upon by the United States as an essential condition of her 
participation in the conference. 

Mr. MacDonald began with a review of the scope of the 
conference and pointed out the tremendous reduction in 
world employment, lowered standards of living, closed 
factories and bankrupt State treasuries, and declared that 
“the world is being driven into a state of things which may 
well bring it face to face once again with a time in which 
life revolts against hardship and the gains of the past are 
swept away by the forces of despair.”’ Then, to the surprise 
of most of his hearers, the Prime Minister launched into the 
matter of the debts, and said: 


Behind the subjects I have just mentioned is another in the front rank 
of importance. It cannot be dealt with here because obviously this Con- 
ference is not constituted in such a way as to enable it to consider and settle 
the matter. I refer to the question of the war debts, which must be dealt 
with before every obstacle to general recovery has been removed, and it 
must be taken up without delay by the nations concerned. Lausanne has 
to be completed and this vexed question settled once for all in the light of 
present world conditions. 


No official comment on the portion of Mr. MacDonald’s 
address dealing with the war debts was made by any member 
of the United States delegation, but it was generally reported 
that the subject was distinctly displeasing, while in Congres- 
sional circles in Washington the Premier’s remarks were 
severely criticized. Secretary of State Hull, head of the 
American delegation to the London conference, issued a 
statement in which he expressed renewed confidence that 
the conference will take action that ‘‘will point the way to 
steady and not too distant improvement in the world’s 
economic situation.”” The text of Secretary Hull’s state- 
ment follows: 


I think that everybody must be encouraged by the auspicious opening 
of the Conference. Success or failure of the gathering must, of course, be 
dependent upon the spirit of the Conference. 

After the sympathetic words of His Majesty the King, which plainly mir- 
rored his deep concern for the distress of all peoples of the world and his con- 
fidence in the ability of mankind to so use the vast resources of the world 
to insure the material progress of civilization, followed by the Prime Min- 
ister’s summary of methods which are required to meet the problems set 
forth in the agenda, it is very evident that the British Government shares 
the faith of the American Government in the capacity of this Conference 
to aid materially in the process of restoration. 


Prime Minister MacDonald's Address. 
The text of Prime Minister Ramsay Mac Donald’s opening 
address to the conference on June 12 follows, as contained 
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in an Associated Press dispatch from London to the New 
York ‘‘Times’”’: 


On behalf of his Majesty’s Government in the United Kingdom T offer 
you all a most hearty welcome to London. I hope your stay here will be 
Pleasant, above everything else profitable in results, and that when you 
leave you will have carved the name of the London Economic Conference 
among those great international gatherings which have brought blessings 
to mankind. 

The purpose of our meeting is of the gravest importance. His Majesty 
himself has opened the conference in a gracious speech which showed his 
keen appreciation of our work and his deep concern for our success, and 
I propose to offer him in your namé an expression of our gratitude for the 
honor done to us and the interest be has taken in our objects. 

Sixty-seven governments have been invited, ten who are not members 
of the League, and the importance atvached to our purpose is recognized 
by the fact that practically every government invited has accepted the 
invitation. 

There is greater authority gathered in this hall to-day than has perhaps 
ever been brought under one roof in the world’s history. 


Conference Faces Tremendous Task. 


The economic life of the world has for years been suffering from a decline 
which has closed factories, limited employment, reduced standards of living, 
brought some States to the verge of bankruptcy and inflicted upon others 
recurring budgets that cannot be balanced. The machinery of inter- 
navional commerce, upon which the vigor of the human life of the.world 
and the prosperity of the nations depend, has been steadily slowed up. 

The markets are there, the labor to supply them is there, but the labor 
is not employed and the markets are not filled. When we had less efficient 
equipment for the making of wealth our national incomes were greater. 
All the machinery of prosperity is there but it is slowing down. It is not 
working. 

The briefest reference to the astounding facts will show the magnitude 
of the problems before us and at the same time direct our thoughts to the 
Points of attack. 

Since 1929 prices have fallen and have kept well below the levels at 
which production can be remunerative. They have fallen irregularly, 
moreover, and have distorted the normal relationships upon which economic 
activity is pivoted. The fall in prices has added oppressively to the burden 
of the world’s indebtedness. In 1932, compared with 1929, production 
of raw materials had fallen 30% and exchange between town and country 
had been tragically limited. 

National income has fallen seriously everywhere—in some countries by 
40 and 50%. The general crisis, accentuated by restrictions, by tariffs, 
quotas and exchange control, has reduced international trade between 1929 
and 1932 to less than three-quarters in volume, exchanging at about half 
price. 

The gold standard has had to be deserted more generally than has been 
the case in time of peace since it was erected into the international measure 
of exchange and inevitably, irrespective of fiscal policies and of forms of 
governments, unemployment has mounted up until the world figure, issued 
by the International Labor Office, has reached 30,000,000. 

This cannot go on. The world is being driven into a state of things 
which may well bring it face to face once again—for it has happened on 
scales of varying extent before now—with a time in which life revolts 
against hardship, and the gains of the past are swept away by the forces 
of despair. 

In this drama of deterioration governments and State policy have played 
an important part. 

War Debt Question Must Be Settled. 

Behind the subjects I have just mentioned is another in the front rank 
of importance. It cannot be dealt with here because obviously this 
conference is not constituted in such a way as to enable it to consider and 
settle the matter. I refer to the question of the war debts, which must 
be dealt with before every obstacle to general recovery has been removed, 
and it must be taken up without delay by the nations concerned. Lausanne 
has to be completed and this vexed question settled once for all in the 
light of present world conditions. 

This conference is a sequel to the work done at Lausanne last year when, 
by a conditional agreement on how to deal with war debts and reparations, 
Europe was saved from immediate financial collapse. It will be remembered 
that, having finished its own immediate work at Lausanne, the conference 
reported that for the clearance of the world crisis a wider conference should 
be called and that the League of Nations should be invited to take that in 
hand without delay. Lausanne indicated the subjects which ought to be 
dealt with and the general steps which should be taken to prepare for the 
conference, 

The Council of the League moved at once. In the intervening months 
of preparation and negotiation the work assigned to us has not been made 
lighter nor easier. Indeed, the problems which compose our agenda have 
in some respects been intensified on both the political and economic fields, 
and we have been advised from some quarters that we should postpone 
this meeting until circumstances more promising for its success have arisen. 

What prospect is there that these circumstances can arise if the situation 
is left to right itself or if all that can be done is that each nation independent- 
ly should take measures to protect itself against catastrophe? 

Indeed, one cause of the later phases of the deterioration is the fact 
that the nations, left to pursue a policy of national protection, have been 
driven to resort to measures which, while offering some temporary relief 
from the pressure which threatens them, add to the general stagnation of 
world trade and so intensify the influences which increase our trouble. 

If the world is left to right itself without international effort and inter- 
national agreement, how long is the process of recovery to be? How dark 
are the depths of misery and the unsettlements which have still to be 
gone through? 

Peril in Policy Purely National. 

No one who has surveyed the facts and watched their progress can doubt 
for a moment that the experiences of the last few years have proved that 
a purely national economic policy in this modern world is one which, by 
impoverishing other nations, impoverishes those who pursue it. No 
nation can permanently enrich itself at the expense of others. Mutual 
enrichment is a condition of individual enrichment. 

Nationalism in the sphere of politics may be essential to human freedom. 
Self-sufficient nationalism in economics is the death knell of advancing 
ey oo al we can make the world an economic unit the better will it 
be for each nation. In any event international co-operation is our best 
way to national recovery, and the nation which looks after itself in an 
international frame of mind will not only lead the world in enlightenment 
but in well-being. 

We are here therefore to pursue the better course of international agree- 
ment. 

The Council of the League, on the advice of the Lausanne conference, 
appointed a very able and most representative bedy of experts to repor;, 
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upon an agenda for our business, and it is before sou and will be made 
the basis for your deliberations. 

The heartiest thanks of this conference are due to those experts for the 
work and the ability they have embodied in this report. 

The agenda deals only with government policy in relation to recovery, 
and no one must think of it as being a complete program. We do not pro- 
fess to touch upon internal machinery and the transactions of business, for 
instance. hours of labor and rates of wages in relation to production, the 
destructive effect of speculation and gambling on recovering national credit, 
or the part played by the middleman in his different activities upon the 
lowering of wholesale prices. 

We are concentrating on what primarily belongs to the responsibilities 
of governments as to common action. When we have done our part the 
various governments must face their own problems of internal industrial 
policy in co-operation, where that is possible or necessary, with the Inter- 
national Labor Office. 

My thanks are due to the League of Nations for the honor they have done 
me by inviting me to preside over the conference. I have accepted the 
invitation knowing full well how formidable is the work, but relying upon 
the trust and co-operation of the whole body of delegates and upon the 
invaluable experience and help of Joseph Avenol, head of the League 
Secretariat, and his staff from Geneva. 

Mr. Avenol we greet for the first time since his appointment as Secretary- 
General of the League. He will shortly be taking up his duties and we 
wish him many years of high endeavor successfully accomplished. 


Fate of Generations May Hang on Result. 

I am sure that we are all aware of heavy responsibilities which are upon 
us and that we have met determined to make the conference a success. 
The fate of generations may well depend upon the courage, sincerity and 
width of view which we are to show during the next few weeks. 

As the experts have reminded us: “It will not in our judgment be 
Possible to make substantial progress by piecemeal measures; a policy of 
nibbling will not solve this crisis.’’ 

Have we come to deliberate and to decide as though our respective 
nations were isolated units in the world? Then we shall fail and the 
world which looks upon us to-day with expectations will have to drain a 
bitter cup of disappointment. 

Have we come knowing that the permanent good of each is dependent 
upon the permanent good of all, and determined to co-operate in coming 
to agreements which will make a renewal of prosperity possible? Then 
we shall succeed, and expectations of the world will be justified. 

We must not fail. 

The men who succeed must face their work in the spirit of conquerors. 

We give to the world as the note of our first meeting that we are deter- 
mined to succeed. 

Nor can we delay. Rapidity of agreement is essential to success. Let 
the world know that we can show decision and give leadership. 

Our program is intricate and raises subjects upon which we hold views 
hitherto unreconciled. And yet the needs of the day are so pressing, the 
experiences of these years have been so illuminating and so tragic, that 
surely we must approach our work with fresh and flexible minds. 


Dogmas of Past Answered by Facts. 

The facts of our time have answered many of the stiffest theories and 
dogmas of the past. Statesmanship to-day will be judged by what it 
devises to dispel the stern realities of the present and to anticipate the 
requirements of the future. 

I think that I express the wishes of the great body of delegates when 
I say that we have not come to discuss mere economic theories and generali- 
ties but to make practical proposals to meet urgent necessities. I should 
therefore invite each delegation to submit its proposals in terms that are 
definite so that we may enter without loss of time into an examination of 
what can be translated into action, and begin deliberations on what each 
of us can do in co-operation with the others either for the emergency or 
for more permanent purposes. 

Let this London conference put new heart and new confidence into the 
world and let it mark the end of the years of undertainties and of policies 
which have brought this distress upon us all. 

Let us see to it that before we disperse we shall have revived hope and 
energy and opportunity. For those the world waits, and it is in our 
power to provide them. 


— 
—_ 





World Monetary and Economic Conference—Secretary 
Hull Urges Libera! Economic Policies as Means of 
Progress—Address at Dinner Given Delegates by 
British Government. 


The “breadth, depth and liberality’’ of economic policies 
will determine financial and commercial supremacy of the 
future, Secretary of State Cordell Hull, head of the United 
States delegation to the World Monetary and Economic 
Conference, said in an address on June 12 in London at the 
British Government’s dinner in honor of the delegates to 
the conference. Mr. Hull responded to the welcoming 
address of Prime Minister MacDonald, and in referring to 
the friendly rivalry of London and New York indicated his 
conviction that only liberal economic action can work for 
substantial progress. The text of Secretary Hull’s address, 
as issued by the State Department at Washington on June 
12, follows: 


Permit me, in behalf of each of the visiting delegations, including my 
own, from every part of the world to offer the lasting thanks of each for 
the exceedingly cordial and friendly reception by our official and other 
brethren of Great Britain. I cannot begin to express in sufficient terms 
the unboundd appreciation I know each of the visiting delegations feels 
as we proceed to enjoy the proverbial hospitality of this historic nation 
and its Government. 

No country has contributed more to the political and cultural advance- 
ment of the world than Great Britain. All others have received much 
inspiration from your achievements, which are unsurpassed in the history 
of nations. Your country has given more to the leadership and organiza- 
tion of the world’s economic life than any other country. 

I was thrilled this afternoon by the trenchant address of his Majesty 
the King. No more appropriate, sound or effective statement of the 
objects and purposes of the World Monetary and Economic Conference 
could possibly have been made. 

We each and all are greatly indebted to his Majesty for the clear and 
concise contribution to the solution of the present crisis which he has so 
generously offered. I must also express my admiration for the firmness 
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with which the Prime Minister presided, which gives me hope that the 
business of the conference will be dispatched with the speed that the tragic 
plight of the world demands. 

The nations of the world have met here to take common counsel relative 
to the common objective of peace and prosperity. In this modern age, 
the economic interests of all countries are reciprocal. Under these condi- 
tions, countries are disposed to go forward or backward together in every 
economic sense. The tendency is that, regardless of any differing ideals 
and aspirations, for the most part they share prosperity and panic together. 
The ties of commerce unite nations second only to the ties of race. 

In my judgment, the most lasting world accord depends chiefly upon 
the sort of economic policies the nations maintain. International commerce 
is the real peacemaker of the world. 

Great Britain hag demonstrated also that there is no more useful nor 
Productive source of national wealth than a prosperous commerce. The 
chief purpose of commerce is to multiply human comforts and to diminish 
human burdens. Greatly to restrict or abolish commerce between nations 
therefore is almost as insane as to abolish the steam engine or the cotton 
gin or similar invaluable agencies of human comfort. 

All past experience teaches that the power and influence of a nation 
are judged more by the extent and character of its commerce than by any 
other standard; that in each of the ages of the past those countries which 
displayed the most enterprise in commercial pursuits have led the van in 
the march of civilization. 

The Phoenicians were the first to establish world contacts as a commercial 
people. They had no land or natural resources; they occupied a small 
strip of barren territory on the shores between the mountains of Lebanon 
and the sea. They became a great trading people, with the result that 
out of commercial profits they built up the great cities of Tyre and Sidon 
and Carthage. 

The then-known world paid tribute to them as they planted their colonies 
on both sides of the Mediterranean, finally establishing trading posts as 
far northwest as your own British Isles. This was 800 B. C. 

The center of world finance and commerce later moved from Tyre and 
Carthage to Rome; thence to Venice and Genoa, thence to Spain and to 
Holland; thence to London, with some keen but friendly rivalry with New 
York since the war. Which great metropolis shall retain this world position 
as the center of finance and commerce will measurably depend upon the 
breadth, depth and liberality of its economic policies. 

I know of no more appropriate moment at which I would call back the 
spirits of these wonderful pioneering industrialists, tradesmen and financiers 
and invoke the great example of vision, determination and broad economic 
practices they exhibited when they resolutely went out into the world and 
really laid the foundations for the restoration on an unprecedented scale 
of world commerce following the long night of the Dark Ages. They 
did not wait for subsidies or bounties from governments, but they struck 
out and founded and developed a solid and enduring structure of finance 
and commerce between nations. 

The British people, by these unexampled achievements of finance and 
commerce, to-day offer to this monetary and economic conference a most 
appropriate and stimulating background. ‘They proclaimed and practiced 
those broad economic policies which must for ever constitute the basis for 
the most satisfactory relationships between nations and for the most 
desirable progress of civilization itself. 

While I thus call back the spirits of the great founders of modern com- 
merce between nations as offering the most sane encouragement to this 
conference, I would also recall the traditional advice offered by Cardinal 
Wolsey to King Henry VIII, that a country can become great by peace 
rather than by war, and supplement it with the suggestion that in these 
modern days this emphatically includes economic peace. 

es 


World Monetary and Economic Conference—Steering 
Committee of Representatives of 16 Nations 
Named by Chairman. : 

Routine business of the World Monetary and Economic 

Conference on June 12, the first day of the session, con- 

sisted principally in the addresses by King George and 

Premier MacDonald, and the acceptances of the credentials 

of the various delegates. The Chairman then named a 

working bureau or steering committee, consisting of the 

representatives of 16 nations, as follows: 


Argentina, China, Czechoslovakia, France, Germany, Great Britain» 
Hungary, Italy, Japan, Mexico, the Netherlands, Spain, Sweden, the 
United States, the Soviet Union and Canada. 


~ This committee was selected to expedite the business 
before the conference and to assist in planning the daily 


program. 
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List of Countries Attending World Monetary and Eco- 
nomic Conference at London. 

The countries attending the International Monetary and 
Economic Conference at London are the following, according 
to Washington advices, June 13, to the New York ‘“‘Times’’s 

Members of the League of Nations: Abyssinia, South Africa, Albania, 
Argentina, Australia, Austria, Belgium, Bolivia, Bulgaria, Canada, Chile, 
China, Colombia, Cuba, Czechoslovakia, Denmark, Dominican Republic, 
Estonia, Finland, France, Germany, Greece, Guatemala, Haiti, Hon- 
duras, Hungary, India, Iraq, Irish Free State, Italy, Japan, Latvia, 
Liberia, Lithuania, Luxemburg, Mexico, Netherlands, New Zealand, 
Nicaragua, Norway, Panama, Paraguay, Persia, Peru, Poland, Portugal, 
Rumania, Salvador, Siam, Spain, Sweden, Switzerland, Turkey, United 
Kingdom, Uruguay, Venezuela and Jugoslavia. 

Countries not members of the League, invited by the organizing com- 
mittee resolution of Oct. 3 1932: 

Afghanistan, Brazil, Costa Rica, Ecuador, Egypt, Hedjaz, Iceland, 
United States of America, Union of Socialist Soviet Republics. 


-— 
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World Monetary and Economic Conference—Repre- 
sentatives of Nine Nations Address London Parley 
at Second Session—Urge End of Nationalism and 
Economic Co-operation—Germany Finds Political 
Issues More Important Than Trade Questions— 
War Debts Still to the Fore. 

The second session of the World Monetary and Economic 

Conference, held in London on June 13, heard delegates from 
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nine nations denounce present chaotic industrial and social 
conditions, and demand that the meeting arrive at a common 
and satisfactory solution. Secretary of State Hull, heading 
the United States delegation, was expected to address the 
conference at this meeting, but postponed his speech after 
he discovered that last-minute revisions could not be com- 
pleted in time. Those who did speak were united in praising 
Prime Minister MacDonald’s denunciation of economic na- 
tionalism, delivered on the preceding day. Most of the 
speakers appeared to have much the same message, as they 
stressed the confusion arising from monetary instability, 
tariff barriers and falling levels of prices. 

Those who addressed the conference on June 13 were 
Premier Edouard Daladier of France; Finance Minister 
Guido Jung of Italy; General Jan Christian Smuts of South 
Africa; Viscount Kikujiro Ishii of Japan; Pedro Cosio of 
Uruguay; Baron Konstantin von Neurath, Foreign Minister 
of Germany; Colonel Adam Koc of Poland; Orestes Ferrara y 
Marino, Secretary of State of Cuba, and Alexander Malinoff 
of Bulgaria. Signor Jung and General Smuts both men- 
tioned the necessity for the settlement of the war-debt 
question, and in this respect echoed the statements made by 
Premier MacDonald on the opening day of the conference. 
Baron von Neurath, on the other hand, emphasized the 
interdependence of political and economic problems, and 
warned the delegates that the London parley would meet with 
little success unless the disarmament conference at Geneva 
reached an agreement. An abstract of the various addresses 
on June 13, as cabled on that date by the London corre- 
spondent of the New York ‘“‘Times,’’ follows: 

Spokesmen of high tariff countries expressed abhorrence at trade barriers 
and spokesmen of countries clinging precariously to the gold standard 
emphasized the need of resuscitating it. All dwelt upon the gravity of the 
depression, almost leaving the impression that the nations represented at 
the conference were unanimous in their eagerness for constructive action 
and in their readiness to repudiate the exclusive policies which divided the 
world and diminshed its trade. 

Yet this appearance of agreement did not entirely conceal the diver- 
gencies of mind. Some speakers were at pains to demonstrate that their 


countries had done all they could to repair the damages of the world slump, 
plainly suggesting that the sources of the trouble must be sought elsewhere. 


Political Issues Emphasized. 

Nor could politics be kept out even though General Jan Christian Smuts 
of South Africa did urge that the conference's task should be treated as 
strictly technical and be left to committees of experts. Viscount Ishii 
of Japan, thinking perhaps of the Chinese boycott of Japanese goods, 
said there could be no political peace without economic peace. Baron 
von Neurath, German Foreign Minister, thinking of the German demand 
of equality and treaty revision, said the conference could achieve no satis- 
factory results until ‘‘the great pending political problems’’ were solved. 

The war debts, which were mentioned in Prime Minister MacDonald’s 
opening speech yesterday, returned to-day when Finance Minister Jung of 
Italy and General Smuts compared this conference to that at Lausanne, 
where the liquidation of debts was begun. General Smuts said the Lau- 
sanne parley ‘‘placed the gravest responsibility where it belonged—on the 
shoulders of the United States.”’ 

Premier Daladier of France, the first speaker, emphasized the disorgan- 
ization of finance and trade and urged currency stabilization with the 
restoration of the free movement of gold. How, he asked, could goods be 
exchanged when the measure of value was unstable? He proposed also to 
“organize and supervise” agreement among producers to adjust production 
to consumption, extending the principle of steel and chemical agreements to 
agriculture. He suggested the 40-hour week by international agreement 
and extensive public works to mobilize hoarded capital. 

Signor Jung spoke first of the war debts as ‘‘the preliminary problem” 
requiring solution and then attacked the theory of stimulating trade by 
expanding credit. 

‘“‘We do not consider it possible,’’ he said ‘‘to give a sound stimulus to 
credit merely by acting on its supply. It is not logical to deplore an 
excess of productive equipment while promoting expansion of that equip- 
ment by a forced injection of credit.’ 

Finance Minister Jung stressed the need for a renewal of international 
lending and said Italy’s ‘‘corporative’’ or guild organization had succeeded 
in co-ordinating productive activities, thus meeting on a national scale 
the problems the conference faces on a world scale. 


Smuts Warns of Dangers. 

Genera] Smuts refrained from making specific proposals, discussing 
instead the general plight of the world, which caused him to fear for the 
future “‘of our European system and civilization itself." He admonished 
the conference not to become a mere debating assembly but ‘‘a council of 
action’’ seeking ‘‘swift and effective’’ relief for the distressed world. 

General Smuts urged the conference not to make too much of political 
difficulties, saying ‘‘the world calls for courageous leadership and thinks 
it does not always get it from politicians. Hence,”’ he said, ‘‘the issues 
ought to be referred to technical committees and the conference should 
ignore ‘merely national or sectional points of view’ and concentrate its 
forces for a fight for economic and social recovery.”’ 

Viscount Ishii said Japan was anxious to co-operate in the restoration 
of the gold standard and the removal of trade barriers and hoped the im- 
mediate result of the conference would be ‘‘an efficacious arrangement’’ to 
lower tariff walls. He asserted Japan concurred in a policy of cheap money 
and easy credit on an international basis and was interested in proposals 
for “solution of the silver problem."’ But the Japanese appparently are 
against tariff reduction by regional agreement, for Viscount Ishii urged 
“unrestricted application’’ of the most-favored-nation clause. 

Pedro Cosio of Uruguay commended the British method in meeting 
economic difficulties, even going so far as to say the Ottawa agreements 
paved the way for tariff reductions in other countries. He cited with 
approval Neville Chamberlain's recent statement to the House of Commons 
on the British economic policy which defined the principal objectives of 
the conference as raising price levels, currency stabilization and the reduc- 
tion of trade barriers. 
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The urgency for quick action was emphasized by Sir Atul Chatterjee of 
India when presenting a resolution from the International Labor Conference, 
now in session at Geneva, asking cessation of economic warfare, stable 
price levels, large-scale public works and agreements for providing capital 
for countries lacking it. 


German Sees Political Issues. 


The speech by Foreign Minister von Neurath of Germany, which was 
interpreted by some as being a compromise between Nazi and Nationalist 
views, stressed the need for paying debts in goods and services but brought 
in prominently the political considerations which General Smuts was so 
anxious to relegate. Declaring that the causes of the slump were not 
purely economic, Baron von Neurath pleaded for understanding of the 
German nation, which ‘‘is struggling hard to put its own house in order.” 

He alluded to disarmament in contending that Germany had given “‘a 
new impulse’’ to the arms conference, and brought in the Four-Power 
pact, which he described as a statesmanlike proposal from the head of the 
Italian Government, which Germany had supported. He contended 
Chancellor Hitler’s Reichstag speech was calculated ‘‘to create an atmos- 
phere of reassurance and pave the way to a return of confidence.” 

He said that above the economic problems were ‘‘great political tasks, 
upon the solution of which the success of this conference is largely depend- 
ent.”” Thus the Germans refuse to forget political aims in discussing 
economic issues. 

Cuba Urges Tariff Cuts. 

Orestes Ferrara of Cuba went further than any speaker in getting down 
to concrete cases. He presented a draft convention for tariff limitation 
which would fix maximum rates for specific commodities. What interests 
Cuba specially are duties on sugar and tobacco, which Senor Ferrara said 
varied from 150 to 700%. 

The viewpoint of an agricultural debtor country of Southeastern Europe 
was put by Alexander Malinoff of Bulgaria, who said that as a result of 
the slump the national income of bis country was one of the lowest in the 
world, amounting to about $7 per capita last year. Without a return to 
the free movement of goods and services it would be impossible, he said, 
for Bulgaria and countries similarly situated to meet their financial obliga- 
tions to foreigners. 

Adam Koc of Poland explained that his country maintained the stability 
of her economy amid world economic disorder by cutting expenditures and 
adhering to the gold standard, but said this effort was hampered by the 
trade barriers of other countries. He considered currency stabilization of 
first importance, and urged the abolition of exchange restrictions and 
readjustment of farmers’ debts. Regarding tariffs, he suggested that the 
conference provide a definite scheme for bilateral agreements, pointing out 
that this was particularly important for agricultural countries, which were 
most injured by others’ policies of seeking national self-sufficiency. 


-— 
—_— 


Invitation to Assist World Monetary and Economic 
Conference in Advisory Capacity Declined by 
International Chamber of Commerce. 

The International Chamber of Commerce was reported 
on June 5 to have sent a letter to the organization committee 
of the World Monetary and Economic Conference declining 
an invitation to assist in an advisory capacity. A Vienna 
account, June 5 to the New York ““Times’’ added: 

Labor through the International Labor Office, agriculture through the 
Institute of Agriculture and finance through the World Bank will partici- 
pate in the conference, although they will have no votes.. Industry and 
commerce as represented by the International Chamber have been asked 
to be available for consultation. It is recognized that labor and agri- 
culture are on a treaty basis and thus have a special status. The chamber 
however, feels it is composed of busy men for whom a stay of several months 
in London waiting to be called on would be a sacrifice and possibly a fruit- 
less one. 

The United States delegation, led by Silas Strawn, will sail in a week 
or two for home. 
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Poland Urges Stabilization as First Problem of World 
Monetary and Economic Conference. 

Advices as follows were reported from London, June 12 
to the New York “‘Times’’: 

The Polish view of the world economic situation as presented privately 
to-day by Poland's delegates to the conference is that the most urgent 
task facing the conference is stabilization of the pound and dollar even if 
only on a provisional basis. 

Poland is one of the few countries remaining on the gold standard. She 
has done so by economies, control of imports and reductions in pay which 
lowered the standard of living contrary to the procedure of countries which 
devalued their currencies. 

Poland’s delegates are economic and financial experts, politicians being 
excluded. According to her spokesman she hopes the conference will adhere 
strictly to economic subjects. 

The viewpoint of the agricultural bloc which recently met in Bucharest 
will be represented by Commerce Minister Madgearu of Rumania. 


- 
— 


Cost of the London]! ConferenceJ[Put at More Than 
$4,125,000. 
The following from London, June 14, is from the New 


York ‘‘Times’’: 

The estimated cost of the World Economic Conference is modestly put at 
£1,000,000 [the pound was quoted at $4.12 9-16 yesterday]. 

The French delegation has just received a credit of 2,000,000 francs 
[franc quotation, 4.79 cents]. About a dozen delegations of the principal 
nations probably will need similar credits to cover their expenses in London, 
thus accounting for more than $1,000,000 among them. 

The remaining 54 delegations are expected to manage on about $50,000 
each, or $2,700,000 among them. 

ep 


Expenses of French Delegation at World Monetary and 
Economic Conference. 

On June 13 Associated Press advices from Paris said: 

The expenses of the French delegation at the World Monetary and 
Economic Conference were estimated at 2,000,000 francs, almost $100,000, 
in a bill to-day which asked for an appropriation of that amount. Parlia- 
ment is expected to approve the bill quickly. 
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International Labor Conference Urges World Monetary 
and Economic Conference to Stabilize Currencies. 

A Geneva cablegram (copyright) June 9 to the New York 
“Herald Tribune’’ said: 

The International Labor Conference to-day called upon the World 
Monetary and Economic Conference to stabilize currencies, increase pur- 
chasing power and prevent disastrous fluctuation of prices. American 
observers concurred in the resolution. 

The conference's program ‘“‘for vigorous resumption of economic activity” 
lists five points which the workers of 44 countries urgently ask the London 
conclave to initiate. They include: 

First, the restoration of stable National and international monetary 
conditions. 

Second, the establishment of a system of international co-operation to 
prevent fluctuations of price level. 

Third, the cessation of economic warfare among nations. 

Fourth, an increase of the general purchasing power and maintenance 
of an adequate worker's standard of living; and 

Fifth, the circulation of idle capital by the institution of large-scale 
public works policies. 

In the first American speech ever delivered in the labor hall, Edwin 8S. 
Smith, Massachusetts Commissioner of Labor and Industries, offered the 
support of the United States to the resolution. 


- 
— 


Outline of Program and Summary of Chief Aims at 
World Monetary and Economic Conference. 


From United Press advices from London (as given in the 
“Wall Street Journal’ of June 12), we take as follows the 
outline of the program at the World Monetary and Economic 
Conference: 





I. Monetary and Credit Policy. 
1. Conditions under which a restoration of a free international gold 
standard would be possible. 
2. Currency policy to be followed prior to such a general restoration. 
3. Functioning of the gold standard. 
(A) Relation between political authorities and central banks. 
(B) Monetary reserves. 
(I) Lowering of cover ratios. 
(II) Other methods of economizing gold. 
(III) The gold exchange standard. 
(IV) Distribution of monetary reserves. 
(C) Co-operation of central banks in credit policy. 
4. Silver. 
II. Prices. 


1. Disequilibrium between prices and costs. 
2. Measures of restoring equilibrium. 


III. Resumption of the Movement of Capital. 
1. Abolition of foreign exchange restrictions. 
2. Existing indebtedness. 
(I) Short-term debts. 
(II) Long-term debts. 
. Capital movements. 


IV. Restrictions on International Trade. 


. Economic causes and effects. 

. Exchange restrictions, clearing agreements, &c. 
. Indirect protectionism. 

. Possibility of abolition of restrictions. 


V. Tariff and Treaty Policy. 


i) 


Oboe 


1. Tariff policy. 
(A) Cessation of tariff increases. 
(B) Reduction of tariffs. 
(C) Special aspects of the tariff problem. 
(D) Method of procedure. 
2. Most-favored-nation clause. 
(A) Permanent exceptions. 
(B) Temporary exceptions. 


VI. Organization of Production and Trade. 
Economic agreements. 
. Wheat. 
. Other products. 
Transport. 


CO BD 


Major Aims of Nations. 

Plans for the economic salvation of the world that will be offered were 
almost as numerous as delegates. In brief, the major nations wish: 

The United States—Stabilization of currencies. Reduction of tariffs. 
Increase in world commodity prices. 

Great Britain—Settlement of war debts. Stabilization of currencies. 
Reduction of trade barriers. Increase in commodity prices. 

France and Italy—Universal return to the gold standard. Settlement 
of war debts. 

Germany—Reduction of debt charges. 

Japan—Outlawing of economic boycott. 


Continuance of the depre- 
ciation of the yen. 


- 
Se 





World Monetary and Economic Conference—Addresses 
by Secretary of State Hull, Chancellor of Exchequer 
Neville Chamberlain, Maxim Litvinoff, and Dele- 
gates from Six Other Nations—Hull Attacks Trade 
Barriers and Asks End of Economic Nationalism— 
Chamberlain Demands Tariff Cuts, Bank Co- 
operation and End of Unfair State Subsidies— 
Soviet Delegate Proposes World Economic Non- 
Aggression Pact and Offers $1,000,000,000 in Poten- 
tial Russian Orders. 

The third meeting of the World Monetary and Economic 
Conference at London on June 14 was the occasion for 
speeches by nine delegates, including Secretary of State 
Hull, representing the United States; Neville Chamberlain, 
British Chancellor of the Exchequer, and Maxim Litvinoff, 
head of the Soviet Russian delegation. Secretary Hull spoke 
in general terms regarding the evils of economic nationalism 
and of barriers to trade. He denounced high tariffs and trade 
barriers and declared that they must be overcome by mutual 
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agreement. He also said that economic nationalism is a 
“discredited policy” from which the conference must turn 
aside, and he called for the supplementing of efficient home 
markets with eapacious foreign markets. He concluded by 
promising at a later date to give practical suggestions for 
promoting widespread business recovery. 

Mr. Chamberlain offered the conference practical sugges- 
tions from the British viewpoint regarding the lines on which 
action should be taken. He cited as objects to be attained 
the raising of prices, the lowering of tariffs by equal sacri- 
fices, the elimination of unfair State subsidies, the stabiliza- 
tion of currencies by restoration of a satisfactory gold stan- 
dard, close co-operation between central banks, and the 
elimination of exchange restrictions and customs quotas. 

M. Litvinoff startled the conference when he proposed a 
pact of economic non-aggression, and particularly when he 
mentioned that Soviet Russia offers a market for $1,000,- 
000,000 of goods, which he detailed and specified. Other 
delegates who spoke on June 14, in addition to those listed, 
included Chancellor Engelbert Dollfuss of Austria,Edouard 
Benes, Foreign Minister of Czechoslovakia; Paul Hymans, 
Belgian Foreign Minister and the delegates of Argentina, 
Hungary and Holland. 





cca 


Secretary of Treasury Woodin Denies Reports of Cur- 
rency Stabilization Agreement by United States 
Delegates to World Monetary and Economic Con- 
ference. 


A statement was issued at Washington on June 15 by 
Secretary Woodin denying to reports that a currency stabi- 
lization agreement had been entered into on the part of 
United States delegates to the World Monetary and Economic 
Conference. Secretary Woodin’s statement was made public 
at the White House, as follows: 


“‘Various reports from London published to-day concerning an agreement 
by American delegates to stabilization in some form have been brought to 
my attention. Such reports cannot be founded in fact. 

“Any proposal concerning stablization would have to be submitted to the 
President and to the Treasury and no suggestion of such a proposal has been 
received here. ‘The discussions in London in regard to this subject must be 
exploratory only and any agreement on this subject will be reached in 
Washington, not elsewhere.”’ 

SE EEE _connRinEeenena 
World Monetary and Economic Conference—James M. 
Cox of United States Chosen to Head Monetary 
Commission—In Formal Statement, Says He Has 
Always Favored Sound Money. 

James M. Cox, member of the United States delegation 
to the World Monetary and Economic Conference at Lon- 
don, was named president of the Conference’s important 
monetary commission on June 15. Georges Bonnet of 
France was chosen for the office of rapporteur and Guido 
Jung of Italy and Victor Kienbock of Austria were elected 
Vice-Presidents. The selection of Mr. Cox for the key 
position on the Commission, which will frame the policies 
on stabilization, silver and other monetary questions, was 
generally regarded as a tribute to the United States, particu- 
larly since the competition for the post had been keen, with 
a strong faction seeking the election of M. Bonnet as Presi- 
dent. After the personnel of the commission had been named 
Mr. Cox issued through the League of Nations a statement 
expressing his personal belief in sound money. The text 
of that statement follows: 

I am very happy to be able to accept this appointment although I am 
fully aware of the responsibility it entails. It is an especial pleasure to 
me to have such distinguished collaborators as Finance Minister of France 
Bonnet and Finance Minister of Italy Jung. 

As every one knows, I have always favored a sound monetary policy 
and I thoroughly understand the French view of this question. Already 
I have had important conversations with M. Bonnet which have made me 
certain there is no essential divergence of our views in regard to restoring 
financial and monetary order in the world. I feel certain Signor Jung and 


all other members of the financial] and monetary commission will collaborate 
with us whole-heartedly in attaining this end. 

A statement also issued on June 15 by Finance Minister 
Bonnet said: 

The French point of view, which is a most definite one on the monetary 
problem, is well known. It has been stated by M. Daladier and myself 
when speaking in the Chamber of Deputies and at the conference. A 
return to monetary stability is an indispensable condition to a return of 
confidence, which alone can put an end to the present crisis. Lane 

I have been given the occasion for expressing with the greatest frankness 
these ideas to the various delegations, especially members of the British and 
American delegations, when we discussed the constitution of the bureau 
commissions of the conference. After that they agreed to appoint me rap- 
porteur of the monetary commission and it stands to reason that I shall 
apply the same ideas in the exercise of the new duties. 


In connection with the choice of the commission, we quote 
the following, from London advices to the New York ‘“Times’’ 
on June 15: 


These two statements formed part of the compromise reached before the 
bureau met. In the private bureau meeting M. Bonnet nominated Mr. 
Cox with a warm tribute tohim. Secretary of State Hull nominated Signor 
Jung and Neville Chamberlain of Great Britain nominated M. Bonnet. 








Volume 136 


It is the first time that a United States delegate will preside in any 
committee organized under the League of Nations, let alone a commission 
so big that it is really a conference in itself, and League officials are gratified 
by this precedent. The only other such League offices American delegates 
have held have been the vice presidency of the opium conference in 1931 and 
rapporteur of the recent meeting of the permanent opium advisory com- 
mittee. 


From what League officials have heard and seen of Mr. Cox and their 
experience with M. Bonnet and Signor Jung, they believe the monetary 
commission is exceptionally well officered and starts under the most favor- 
able auspices. 

—_ 

International Labor Conference, Meeting at Geneva, 
Votes to Defer Debate on 40-Hour Week Until 
Next Year. 

Debate on the 40-hour week as a measure agairst the 
world depression will not be conducted by the International 
Labor Conference until 1934, in accordance with a vote of 
69 to 55 to defer action at the meeting of the Conference 
in Geneva on June 13. A wireless dispatch to the New 
York “Times’’ stated that a commission was created to 
prepare a questionaire for the Governments on the 40-hour 
week, and that the replies will provide information for next 
year’s debate on the draft convention. 


<i 
—_ 


British Idleness Reduced 114,755 in Month to 2,582,879. 
The following wireless message from London, June 10, is 
from the New York ‘‘Times’’: 


A very favorable impression has been made in business quarters by the 
latest labor returns which show that in the month ended May 22 the 
number of unemployed declined 114,755 to 2,582,879. These figures relate 
to working people on official registers. 

The decline is the largest since January, while the improvement has 
been continuous since that month. The total number of unemployed has 
declined in that period by 320,186. The present unemployment total is 
the lowest since May two years ago, with the exception of one week before 
Christmas 1931. 

Nearly all industries show a decline in unemployment, but those showing 
greatest improvement are building, general engineering, lighter metals 
trades and iron and steel industries. There also has been some improvement 
in textile, woolen and clothing trades. 

ee 


Payment by Great Britain of $10,000,000 in Silver— 
Represents Installment on $75,950,000 Due June 15 
on Debt—Text of Notes Exchanged Between United 
States and British Government. 

On June 14 the State Department at Washington made 
public texts of notes exchanged between the United States 
and Great Britain on the $75,950,000 instalment due June 15 
from the British Government on its war debt to the United 
States. In the British note of June 13 signed by the British 
Ambassador, Sir Ronald Lindsay, it was stated that “His 
Majesty’s Government had hoped that the United States 
Government would have been able to accede to the request 
of His Majesty’s Government to postpone payment of the 
June instalment pending discussion of war debts as a whole. 
He observes that that does, however not appear possible. 
The June installment says the note, “could not be made at 
this juncture without gravely imperiling the success of the 
Conference and involving widespread political consequences 
of a most serious character.’’ Sir Ronald added that it is 
the view that ‘“‘the installment should be considered and 
discussed as part of the general subject of war debts, upon 
which they are anxious to resume conversations as soon as 
they can be arranged.’’ Continuing he said: 


In the mean time, in order to make it perfectly clear that they do not 
regard the suspension of the June payment as in any way prejudicing an 
ultimate settlement, His Majesty’s Government proposes to make an imme- 
diate payment of $10,000,000 as an acknowledgement of the debt pending a 
final settlement. 


Along with the correspondence a statement bearing thereon 
was given out on June 14 by President Roosevelt (which we 
publish elsewhere in this issue) in which he said: 


“In a spirit of co-operation I have as Executive noted the representations 
of the British Government with respect to the payment of the June 15 
installment inasmuch as the payment made is accompanied by a clear 
acknowledgment of the debt itself. In view of those representations and of 
the payment I have no personal hesitation in saying that I do not charac- 
terize the resultant situation as a default. 


The President likewise said: 


Under my Constitutional power, and in accordance with the terms of 
the policy which I have set forth’, I can entertain representations of the 
British Government concerning the entire debt settlement and the British 
Government has requested that such opportunity be afforded. I have, 
therefore, suggested to them that such representations be made in Wash- 
ington as soon as convenient. 


As we also note elsewhere to-day in the British House of 
Commons on June 14 the Chancellor of the Exchequer 
Neville Chamberlain announced the agreement on the part 
of the two nations for the $10,000,000 payment in silver on 
June 15. A Washington dispatch June 14 to the New York 
“Times’’ said: 

When it arrives the payment will be accepted and credited to the British 
account. Great Britain will pay in silver at the rate agreed to by the United 


States of 50 cents an ounce. The value of the payment on a gold basis, 
therefore is about $7,200,000. ... 
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As the situation shaped up following publication of the notes, negotiations 
looking to a possible re-adjustment of the British debt will be undertaken at 
conferences in Washington within the next few weeks. 4 


Note Exchange With Britain. 

The documents made public in connection with the Anglo-American debt 
situation were the British note, delivered to Acting Secretary Phillips by 
Sir Ronald Lindsay, the British Ambassador, late Monday afternoon 
{June 12]; Mr. Phillips’s reply, written at the direction of the President, and 
the explanatory statement by President Roosevelt. 

The British note linked Great Britain's failure to make full payment 
with efforts to make commodity prices rise, and pointed to the course of 
markets upward following the Lausanne agreement on reparations last 
Summer, by which Germany was relieved of 90% of its war indebtedness 
to the allied countries. 

It contended that the success of the World Economic Conference would 
be seriously endangered if the delegates were ‘hampered and harassed by 
doubts about the possibilities of a satisfactory settlement of war debts.” 

Payment of a further instalment at this juncture, the British held, would 
be interpreted to mean that no progress had been made toward settlement 
of the perplexing problem. It referred to the partial payment as an acknowl- 
edgment of the debt pending a final settlement and concluded with the 
request that negotiations for revision be undertaken as soon as possible. 

The American reply took issue with the British position of the importance 
of war debts in relation to the economic conference. It then emphasized 
the fact that Congress alone had the power to alter the debt schedules or 
to reduce or cancel the debts. It closed with the invitation to start negotia- 
tions at Washington as soon as convenient. 


Word ‘‘Accept” Is Not Used. 

Mr. Phillips’s note avoided any use of the words ‘‘accept’’ or “‘receive.”’ 
It informed the British Ambassador: that the President ‘‘notes also that 
accompanying this communication is a payment of $10,000,000.” 

President Roosevelt in his supplemental statement to the public, in re- 
ferring to the $10,000,000, said that such payment did not ‘‘in any sense 
prejudice the freedom of either government in any subsequent discussion 
of the entire debt question, which will take account of this_and other_debt 
Payments.”’ 

Saying that difficult and protracted discussion of the debt problem must 
be avoided now, the President referred to the Congressional resolution of 
December, 1931, ratifying the Hoover moratorium of that year, which said 
specifically that the debts should not be canceled or reduced. 


Discusses Matter, With Press. 

At the President's conference with the newspaper correspondents this 
afternoon, he discussed the war debt problem. The conference assembled 
at 3:30 o’clock, half an hour before simultaneous publication of the notes 
here and abroad. 

The President read to the newspaper men the British note, the reply 
by this government and his own statement. As he read, he occasionally 
explained some of the points made in the formal documents, and emphasized 
his determination that debts should not be used for bargaining at the World 
Economic Conference. 

The President stressed with a gesture and by raising his voice the sentence 
in his explanatory statement that ‘‘I have no personal hesitation in saying 
that I do not characterize the resultant situation as a default.’ 

He indicated that the debt negotiations would probably not be started 
until the World Economic Conference had reached some definite conclusions. 


_ 
<— 


Payment of $10,000,000 in Silver by Great Britain]to 
United States on War Debt—Chancellor Chamber- 
lain’s Announcement in House of Commons. 

Coincident with an announcement at Washington on June 14 
by President Roosevelt ofga payment of $10,000,000 in 
silver by Great Britain on its war indebtedness to the United 
States, Neville Chamberlain,, British Chancellor of the 
Exchequer, made a similar announcement in the House 
of Commons. President Roosevelt’s statement is given 
elsewhere in these columns to-day. The silver payment 
(representing the June 15 interest instalment on the debt), 
the Chancellor said, would be accepted by the United 
States at 50 cents per fine ounce, and he added that the 
British Government had acquired this silver from the Govern- 
ment cf India. In stating that the Chancellor’s announce- 
ment was received in the House with great interest and satis- 
faction, a copyright cablegram June 14 from London to the 
New York “Herald Tribune’’ further said: 

The satisfaction was all the greater because, with silver selling on the 
market at 36 cents an ounce, it is estimated that the actual cost to the 
British Government will be only approximately $7,200,000, or 9.48% 
of the sum due. 

The Chancellor announced that the Government already had acquired 
the necessary silver from India; and during the discussion which followed 
his statement, Sir Robert Horne, a former Chancellor of the Exchequer, 
and now Chairman of the Burma Corp., which is largely interested in silver 
mining, said, amid the laughter of the House: ‘‘I am perfectly certain 


that the Chancellor has been able to acquire the silver with which he 
Proposes to pay at a much less price than that’’ (meaning 50 cents an ounce). 


From the London cablegram June 14 to the New York 
““Times’’ we take the following: 


The House of Commons was crowded at 10 o’clock to-night when Mr. 
Chamberlain rose to make his promised statement regarding the results 
of the debt-payment negotiations. The Members were in a cheerful 
mood, for rumors of the nature of the statement had already circulated 
and only the details were lacking. The Chancellor of the Exchequer 
himself evidently shared the prevailing good humor. 

He began by thanking the House for its forebearance witn the repeated 
delays in making it acquainted with the progress of the exchanges with 
the United States. Then he reviewed vhe progress of the negotiations 
at Washington since the payment of the last debt instalment in November. 


Explains British Steps. 

That instalment had been paid, he said, because it was felt that payment 
would facilitate negotiations for a settlement of the debt. Those nego- 
tiations had been begun, he emphasized, even before the present United 
States Administration took office, and he paid especial tribute to the 
Prime Minister's recent visit to Washington as having established in- 
valuable good feeling on both sides. 
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Mr. Chamberlain stated under four heads the British viewpoint after 
the British had learned that their request for postponement of the June 
instalment had proved impossible of acceptance. 

First, some settlement was necessary if the Economic Conference was 
to succeed. Second, if no settlement were made, the Lausanne agreement 
would lapse, with disastrous consequences. Third, if Britain paid again 
there was no reason why she probably would not be called upon to continue 
paying forever and ever. Fourth, she, nevertheless, ‘could not con- 
template” repudiation. 

Thereupon, the offer of ‘‘token”’ payment had been decided upon, and 
now it had been accepted. At this point Mr. Chamberlain read with 
evident satisfaction a passage from President Roosevelt’s reply to the 
British note, in which the President, after noting the acknowledgment 
of the debt in the British offer, said he had personally no hesitation in 
saying he did not characterize the resultant situation as default. The 
House loudly cheered this statement. 

The climax came when Mr. Chamberlain added that the Government 
proposed to make the payment in silver acquired from the Government 
of India, which metal the United States would accept at 50 cents per fine 
ounce. Renewed cheers greeted this announcement, which, according 
to expert financial opinion, will still further reduce the cost of the payment 
by Britain. The sterling expense is figured as actually £1,756,000. 


All Express Approval. 


In the brief debate that followed there was expressed, even by the 
Government’s opponents, only satisfaction with the result achieved. 
Sir Samuel Cripps, Labor member from Bristol, congratulated both Mr. 
Chamberlain and Mr. Roosevelt on the way the situation had been handled. 
Sir Robert Horne expressed Unionist relief that Britain had evaded the 
embarrassment of default, ‘‘which would be apt to be contagious.” 

Winston Churchill, as former Chancellor of the Exchequer, extended 
his congratulations to Mr. Chamberlain. Even James Maxton, Left- 
Wing Laborite, who is against almost everything this government does, 
after noting that the device adopted was the ordinary one, whereby a 
debtor which could not pay asks its creditors to accept something ‘‘on 
account,’’ remarked that, after all, Britain was getting six months in which 
the debt could be fully discussed and he hoped a settlement would be 
reached. 

Simultaneously with Mr. Chamberlain’s statement in the House of 
Commons, there was issued a White Paper containing the documents 
in the case. They comprised, in this order, a cable message from Sir 
Ronald Lindsay, Ambassador to Washington, to Sir John Simon, Foreign 
Secretary, conveying the American call for payment issued June 10; a 
message from Sir Jobn on June 13 to Sir Ronald, containing the British 
note regretting the American inability to postpone the payment and 
offering immediate payment of $10,060,000 as ‘‘an acknowledgment of 
the debt pending final settlement’’; a cable message of to-day’s date from 
Sir Ronald to Sir John containing the President's reply, and the final cable 
message from the Ambassador to the Foreign Secretary giving the text 
of the President’s public statement. 


Prior to his announcement in the House on June 14, 
Chancellor Chamberlain on the previous day (June 13) 
made known in a statement before the House that he would 
have a debt announcement to make on the 14th. 


The Chancellor’s announcement in the House on June 13 
follows: 


This afternoon I said I was not in a position at the moment to make 
a statement, but that I hoped this evening at 10 o’clock to be able to say 
what are the intentions of the Government as regards the June instalment 
on the war debts due the American Government. 

I am sorry to say that even now I am not in a position to make a com- 
plete statement on the subject. 

I can say this much to-night, that there has been a lengthy exchange of 
views between the British Government and the United States Government, 
and as a result the British Ambassador at Washington to-day handed to the 
State Department a note setting forth the British proposals concerning the 
June instalment. 

We expect to receive the President's reply to-morrow. 

We have no reason to suppose that it will be other than satisfactory to 
us, but as it has not yet reached us I am notina position to stateits terms. 

I understand, however, that an arrangement has been made whereby 
it will be possible for the debate to be adjourned about 10 o’clock to-morrow 
night and I then hope for the last time that I shall complete the statement 
upon all documents which have been exchanged between us and the Amer- 
ican Government. 


The following is the address of Neville Chamberlain in 
the House on June 14, as contained in Associated Press ad- 
vices from London June 14 to the New York ““Times’’: 


This House will remember that the last instalment of the debt due on 
Dec. 15 was the subject of an exchange of notes between ourselves and the 
American Government. 

In our note, Dec. 11 last, the British Government set out at some length 
their convictions that continued payment of the intergovernmental obliga- 
tions was a fatal barrier to the recovery of the world. 

The British Government's standpoint on this matter was reinforced 
by the Preparatory Committee for the World Conference, which at the out- 
set of its report stated that the problem of intergovernmental debts was not 
included because it lay outside the terms of reference to the Committee. 

They went on, however, to say that in their opinion it is essential that 
the question should be settled, as settlement would relieve the world of 
further anxiety concerning the disturbing effects of such Payments on 
financial economy and currency stability. 

They added that until there was such settlement, or definite prospect 
of such settlement, these debts would remain insuperable financial and 
economic barriers to the restoration of the world. 

We, therefore, attach the greatest importance to the early resumption 
and successful conclusion of the negotiations upon that point. We had 
hoped that the discussions with America last year might have led to some 
a which would have obviated the necessity for payment on 

ec. 15. 

Political Change in America. 


We had, however, to take into account the political situation in ‘the 
United States of America. The Administration had been defeated at the 
election and was carrying on without being able to exercise effective 
authority until the new President took office. 

We were, however, informed that the United States Government would 
be prepared to review the whole situation with us without loss of time 
and we were assured that the prospects of a satisfactory approach to the 
whole question{could be greatly increased by the payment on Dec. 15. 

In these ‘circumstances we felt that the right course was to allow time 
for negotiation aby making a payment on that date, and we explained in 
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our note of Dec. 11 that this payment was not to be regarded as a resump- 
tion of the annual payments contemplated by the existing agreement, and 
we announced our intention of treating it as a capital payment of which 
account should be taken in any final settlement. 

We added that the procedure adopted must obviously be exceptional 
and abnormal, and we urged upon the United States Government the im- 
portance of an early exchange of views with the object of concluding the 
proposed discussion before Dec. 15 in order to obviate the risk of a general 
breakdown of existing intergovernmental agreements. 

Negotiations were accordingly started, even before the new Adminis- 
tration was inaugurated and they have been pursued ever since. On the 
occasion of the Premier’s visit to Washington, he and the President made 
preliminary explorations of the situation. 

As stated in the communique issued at that time, ‘“‘with the most friendly 
spirit progress is made. After the Prime Minister’s departure these con- 
versations can well continue in London and Washington.” 


Good-will Established. 

The visit of the Premier to Washington established an atmosphere of 
understanding and good-will on both sides which has been of utmost value 
throughout our subsequent conversations. 

As was made clear at that time the Premier’s journey was undertaken 
only for the purpose of elucidating our position, and, indeed, it was not 
possible in the time at his disposal to arrive at a final conclusion, even if 
he had desired to do so. 

In these circumstances his Majesty’s Government bad hoped that it would 
be possible for the Government of the United States to accede to their re- 
quest that the payment of the June instalment be postponed pending 
discussions of war debts as a whole. 

They maintained this hope up to a very recent date. In the end it 
became clear that it could not be realized. They therefore had to decide 
upon their course of action in these circumstances as they found them. 

Considering their decision, the Government feit they must have regard 
as to its effects, not only upon this country, but upon the whole world. 

The Conference now sitting in South Kensington was recognized by all 
as most momentous in character, and delegate after delegate has already 
urged most disastrous consequences would ensue if it failed and the necessity 
for a sense of confidence if it was to succeed. 

We had already made a payment in December in the hope that it would 
pave the way for a settlement before another payment became due. If 
we paid again, there would appear to be no reason why we should not be 
called upon to make payments of a similar kind indefinitely. 

It seemed to us impossible to contemplate that this country should 
continue to make payments of this magnitude while under the Lausanne 
provisional agreements we had suspended corresponding claims upon our 
own debtors. 

To Save Lausanne Pact. 


Further payments would therefore have necessitated putting an end to 
the Lausanne agreement and reopening all the vexed questions of reparations 
and war debts, which were provisionally settled, and plunging the world 
once more into a condition of uncertainty and despair from which it was 
rescued last year. 

These considerations appear to the Government to be of such fundamental 
importance as to outweigh all others. On the other hand, we felt the strong- 
est objection to any course would have placed us in a position of having 
repudiated our obligations. 

In our view, the proper way to treat the June instalment was to con- 
sider it as merged in the body of the debt whicb we have already discussed 
informally, and as to which we were prepared to enter upon formal negotia- 
tions as soon as they could be arranged. 

We therefore decided, in order to make perfectly clear our view that 
suspension of the June payment did not and was not intended to prejudice 
the ultimate settlement which we proposed, to make payment of $10,000,000 
as an acknowledgment of the debt pending final settlement. 

I have to say that the President, while formally taking note of our 
communication, has issued a statement which shows that he has appreciated 
the spirit in which our proposal was made and has expressed himself in terms 
which I propose to read to the House and which, I am sure, will give as 
much satisfaction to the House as they have given to the Government. 

Quotes President Roosevelt's Statement. 

After remarking that such a payment does not in any sense prejudice 
the freedom of either Government in any subsequent discussion of the entire 
debt question, which will take account of this and other debt payments, 
he adds in a later passage: 

“‘It seems the part of fairness and wisdom to postpone formal represen- 
tations on the debt subject until later. Meanwhile, the World Economic 
Conference is beginning under most favorable auspices and it is vitally 
necessary that during the opening days of the Conference difficult and 
Possibly protracted discussion of the debt be avoided. 

“In a spirit of co-operation, I have as Chief Executive noted the repre- 
sentations of the British Government with respect to the payment of the 
June 15 instalment. Inasmuch as the payment made is accompanied by 4 
clear acknowledgment of the debt itself, in view of the representations and 
of the payment, I have no personal hesitation in saying I do not characterize 
the resulting situation as a default.’ 

I only add that we propose to make this payment in silver [cheers] and 
which we have been informed by the United States Government will be 
accepted at 50 cents per fine ounce. The Government has acquired this 
silver from the Government of India. 

Various documents exchanged between the Governments have been 
printed and will be available in the vote office this evening. From them 
it will be seen that the Government have asked when and where formal 
negotiations about the whole debt question can be begun and that the Presi- 
dent has suggested that they be taken up at Washington as soon as con~ 
venient. 

I trust that the House will feel satisfied, as we on this bench feel satis- 
fied that this very difficult and delicate problem has been adjusted. 

It is a good augury for the success of the World Economic Conference 
and it may prove to be the first step toward complete and final settlement 
of the whole question of war debts. 

a oe 


Payment of $10,000,000 in Silver by Great Britain to 
United States on War Debt—Statement by Presi- 
dent Roosevelt—American Delegates at Monetary 
and Economic Conference Instructed Not to 
Discuss Debts. 

On June 14 a statement was issued by President Roosevelt 
regarding a payment of $10,000,000 by Great Britain on its 
war debt to the United States. In this announcement 
President Roosevelt took occasion to «tate: 


As a matter of information to the American public, I want to make it 
clear that the Economic Conference now being held in London does not 
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include in its program any consideration of the debts owed by various 
governments to the United States. The American delegates have been 
instructed not to discuss debts with the representatives of any of the 
debtor governments. 


The President further said tha: “it seems the part of 
fairness and wisdom to postpone formal representations on 
the debt subject until later.’’ The following is President 
Roosevelt’s announcement of June 14: 


The British Government has to-day announced a payment to the United 
States of $10,000,000 with a note indicating that this payment is to be 
considered ‘‘as an acknowledgment of the debt, pending a final settle- 
ment.” It has, in its accompanying note, pointed out circumstances that 
have induced it to take this action. 

Such payment does not, of course, in any sense prejudice the freedom 
of either government in any subsequent discussion of the entire debt 
question, which will take account of this and other debt payments. I 
announced in November 1932 a policy to the effect that a debtor may at 
any time approach a creditor with representations concerning the debt 
and to ask for readjustment of the debt or its terms of payment. 

Under such circumstances, the debtor government makes such repre- 
sentations as it deems of importance with respect to the desirability of 
any readjustment in the terms already agreed upon. 

The British Governmext availed itself of this principle following the 
Payment of the Dec. 15 payment, and I had informal discussions con- 
cerning the debt with the British Ambassador even before my inauguration. 
On the occasion of the visit of the Prime Minister of Great Britain, in 
April, further exploration of the subject was made by us and additional 
discussions were held by the experts of the two governments. 

Time and circumstances would not permit any definitive conclusions 
in these discussions because at the moment both governments were vitally 
concerned in making preparation for the World Monetary and Economic 
Conference in London. It seems the part of fairness and wisdom to 
Postpone formal representations on the debt subject util later. Mean- 
while, the World Economic Conference is beginning under favorable 
auspices and it is vitally necessary that during the opening days of the 
a difficult and possibly protracted discussion of the debt be 
av ‘ 

In a spirit of co-operation, I have, as Executive, noted the representations 
of the British Government with respect to the payment of the June 15 
instalments, inasmuch as the payment made is accompanied by a clear 
acknowledgment of the debt itself. 

In view of those representations and of the payment I have no personal 
hesitation in saying that I do not characterize the resultant situation 
as a default. 

Beyond this, the law and the Constitution do not permit me to go. 
The American public understands clearly that the settlement under which 
these debts are now being paid was made under the authority of Congress 
and that Congress alone has the right to alter the amount and method 
of payment of this debt. Further than this, the Congress, in December 
1931, in approving the moratorium in June of that year, specifically set 
forth that the debt should not be canceled or reduced. 

Under my constitutional power, and in accordance with the terms of 
the policy which I have set forth, I can entertain representations of the 
British Government concerning the entire debt settlement, and the British 
Government has requested that such opportunity be afforded. I have, 
therefore, suggested to them that such representations be made in Wash- 
ington as soon as convenient. 

As a matter of information to the American public, I want to make it 
clear that the Economic Conference now being held in London does not 
include in its program any consideration of the debts owed by various 
governments to the United States. The American delegates have been 
instructed not to discuss debts with the representatives of any of the 
debtor governments. 

This is in accordance with the further principle that I have felt im- 
Portant, that the debts be considered on their merits and separate from 
other international economic questions. 

I have further informed the British Government that such representations 
and suggestions as may be made to me by the British representatives when 
they discuss the problem in Washington will be submitted to the Congress 
for information and consideration when the Congress next meets. 


~~ 


June 15 Payments By Foreign Governments on Debts 
to U. S.—Finland Only Nation to Pay Instalment 
in Full—Great Britain, Italy, Czechoslovakia, 
Latvia, and Rumania Make Partial or “Token” 
Payments—France and Six Other Nations Default 
—All Funds Paid in Silver. 

Only about 8% of the June 15 instalment totaling $143,- 
605,294 due from foreign Governments on war debts to the 
United States was paid to the Treasury Department on 
June 15. The payments made on that date totaled $11,- 
359,592, as follows: 





Great Britain. .....____ $10,000,000| Latvia. ......_._._.__- $6,000 
SE eI 1,000,000 | Finland. ____....._____ 148,592 
Czechoslovakia __....._- 180,000 | —————— 
SS Re RRR ener $11,359,592 
The instalments due from 13 nations June 15 were: 
Due. | Due. 
Great Britain. ..._____- $75,950,000|Italy.............-..- $13,545,438 
SE a a: 00 TG BOR atit.., o.6nncaccentous 118,961 
Rs 2 he 6,325,000| Lithuania. _......_.._- 132,091 
Czechoslovakia. _.._.__- 5 DN ccc anondiece 3,559,062 
ie 284,322|Rumania_._..-.....-- 1,000,000 
2 ae ere 148,592 | Jugoslavia..........--. 275,000 
MS i «. titincsinieiien 28,260 | 


It is stated that all the advances accepted and the pay- 
ments offered were in silver at the rate of 50 cents an ounce. 
It was likewise said that the following seven nations made 
no payment nor offer of payment: 


Belgium Lithuania 
Estonia Poland 
France Jugoslavia 
Hungary 


In the Washington account June 15 to the New York 
“Times’’ it wac stated: 
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The extent of the defaults to-day was emphasized by comparison with 
what occurred last December, when six nations—Great Britain, Italy, 
Czechoslovakia, Finland, Latvia and Lithuania—paid in full a total of 
$98 685,910.63 and only five nations—Belgium, Estonia, France, Hunagry 
and Poland—defaulted, their combined indebtedness for that instalment 
being $24,996,511.85.... 

Of the nations that defaulted, Poland and Jugoslavia are politically © 
affiliated with France. The solid front expected from the Little Entente 
was broken several days ago when Czechoslovakia announced its intention 
of making a token payment. Rumania’s surprise offer of a partial payment 
to-day further broke down this line-up. 


Situation Is Compiicated. 


As the situation shaped up to-day, however, the whole debt problem had 
reached one of its most complicated stages, with little promise that any 
of the defaulting nations would make further payments unless some pro- 
gram leading to a general revision were worked out by the debt-adjustment 
conferences to be held here soon with representatives of Great Britain. 

The fact that all the nations made their payments in silver, thus effecting 
a substantial saving, came as somewhat of a surprise. Officials had not 
been informed of this plan as late as yesterday. 

Payments in silver by Britain, Italy, Finland, Czechoslovakia and 
Rumania would roughly represent shipments of 22,700,000 ounces of the 
metal. 

The actual payment by Great Britain consisted of the earmarking in 
Bombay of 20,000,000 ounces of silver for the United States Treasury. 
Great Britain guaranteed safe delivery of the silver in the United States. 

The Italian account was settled by the deposit of 2,000,000 ounces of 
silver at the assay office in New York. Finland’s payment will represent 
297,184 ounces, Rumania would send 50,000 ounces and Czechoslovakia 
360,000 ounces. 

Payment in silver was permitted by the Thomas amendment to the Farm 
Relief Bill, which authorized the President to accept payment of war 
debts in that metal at a price not to exceed 50 cents an ounce. What 
the debtor nations have paid for the silver is not definitely known, but if 
it was around 35 cents an ounce they have saved about 30%. 


From the Associated Press accounts from London June 15 


we take the following: 


Foremost among the envoys who appeared at the State Department was 
Ambassador Lindsay of Great Britain, smiling his pleasure at the agreement 
under which Great Britain paid $10,000,000 on its instalment of $75,950,000 
as an acknowledgement of the debt pending final settlement. 

He visited Acting Secretary Phillips to discuss means of transferring 
that amount and for preliminary conversations on the review of Great 
Britain’s funding agreement which President Roosevelt, in announcing the 
British payment, said would occur later this summer... . 

Ambassador Rosso of Italy handed Phillips a formal note proposing he 
said, that Italy pay about $1,000,000. The Rome Government owed $13,- 
545,000. In considering this tender, it was made clear that the administra- 
tion was measuring it by the same policy as the partial satisfaction of Great 
Britain's obligation. 

Czechoslovakia, too, offered a partial payment, understood to be 
$180,000. However, Assistant Secretary Moley, who talked with Minister 
Veverka, was understood to have held for an even $200,000. The total 
Czechoslovakian installment was $1,500,000. 

Finland, the only one of the 13 debtor nations to meet its obligation in 
full, notified the government it was paying its $148,592 in silver. 

State Department officials announced late to-night the Government had 
accepted a $6,000 partial payment for Latvia. This amounted to approx- 
imately 5% of its due payment of $118,961. 


French Call for Cut Reiterated. 

Ambassador de Laboulaye presented the French Government’s formal 
decision to default for a second time. The French payment due to-day was 
$40,738,000 and last December the Paris Government declined to meet an 
instalment of $19,000,000. 

The note which the diplomat handed to Acting Secretary Phillips re- 
iterated the statements then made that the debts should be scaled,down to 
the present level of reparations, about 10 cents on the dollar. 

De Laboulaye talked for ten minutes in an anteroom with Ambassador 
Patek of Poland, his nation’s diplomatic ally. Patek, too, brought a 
notification of default. His country’s payment due was $3,559,000. The 
Warsaw Government was already in default to the extent of $4,427,000. 

Belgium several days ago made known informally that she would be 
unable to meet her obligation of $6,325,000, because reparations payments 
from Germany had virtually stopped. In December the nation declined to 
pay an instalment of $2,125,000 for the same reason. 

Other Nations’ Actions. 

Among other nations, Estonia, $284,322, has no diplomatic represent- 
atives here and communications are made either through the consular officers 
in New York or through the American legation in its capital. 

A Secretary of the Lithuanian legation notified Mr. Phillips of a default 
on that country’s $130,073 payment. 

Jugoslavia, owing $275,000, was regarded as certain to default. 

Although Minister Davila of Rumania presented a note at the State 
Department early in the day informing the Washington Government his 
nation would default on its $1,000,000 payment, the legation received a dis- 
Patch later from Bucharest saying it had decided to pay $25,000 on account. 

This, it was understood, was decided upon so that Rumania might be 
placed in a preferred position when the time comes to review its debt funding 
agreement with the United States. 

Elsewhere we give the notes on the debt exchanged be- 
tween the United States and Great Britain. We also refer 


in another item to the default by the French Government. 
— =< 
Payment of $10,000,000 in Silver By Great Britain 
to U. S. Reported to Have Saved Latter $2,800,000— 
Treasury Likely to Mint Silver Into Dollars. 

In the decision to make a “‘token’’ payment of $10,000,000 
in bullion silver at the rate of 50 cents an ounce on the 
$75,950,000 debt payment due to-morrow, Great Britain 
has saved $2,800,000, according to estimates prepared|by 
government officials on June 14, according to Washington 
accounts on that date to the New York “Times’’ from which 
the following is also taken: 


(Britain paid 20,000,000 ounces of silver, which cost, according to infor- 
mation from London, an average of 36 cents an ounce, totaling £1,756,000, 
or $7,200,000.) 

In London it was disclosed that the metal was obtained in India. 
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Had England elected to buy American exchange abroad at the prevailing 
rate of about 85% of the par gold dollar, they would have saved 13% less 
than by making the payment in silver. At the prevailing rate of the Amer- 
ican dollar abroad England could have purchased sufficient exchange for 
$64,557 ,500 gold to meet the $75,950,000 payment which is due to-morrow. 
The $10,000,000 payment through the purchase of exchange would have 
represented $8,500,000. 

In the decision to pay in silver the British Government has taken ad- 
vantage of the so-called Thomas amendment to the Agricultural Relief Act. 
This act provided for the acceptance of silver at not to exceed 50 cents an 
ounce, in payment of the principal or interest now due or to become due 
within six months from any foreign government or governments on account 
of indebtedness to the United States. 

The silver to be received from England will be placed in the Treasury and 
minted into silver dollars, if this is regarded as necessary by the Secretary of 
the Treasury. 

The same paper reported the following from London, 
June 14: 

The Financial News estimates that with silver at 36 cents an ounce the 
saving to Great Britain, compared with a gold-dollar payment is 40%, 
while President Roosevelt's willingness to accept silver at 50 cents represents 
a saving to Britain of 28% on the token payment itself. 

The installment due to-day at par is £15,500,000, or, at current rates, a 
trifle more than £18,000,00U, against which Britain pays £1,756,000. Had 
the wken of $10,000,000 been paid with the dollar still on gold, the cost 
would have been about £3,000,000. At current rates it would have 


been £2,440,000. 
en 


France Defaults on June 15 War Debt Installment Due 
United States.—Note Delivered by Ambassador 
Laboulaye to State Department at Washington. 

With the failure of the French government to meet the 
June 15 installment of $40,738,568 due on its debt to the 
United States, Associated Press cablegrams from Paris on 
that date stated that the French government had sent the 
following note to Ambassador Andre de Laboulaye at 
Washington for delivery to the State Department: 

The French government had hoped that tbe June 15 payment would not 
have fallen due without an arrangement for settlement of the war debts 
having been reached, answering the conditions set forth in the motion 
of the Chamber of Deputies December 13. 

The circumstances unfortunately yet have not permitted realization of 
this hope, but the French government still thinks that within the shortest 
time a solution sbould be found to the problem of intergovernmental 
debts in the interests of the economic restoration of the world and notably 
in view of maintaining and also developing the results already achieved 
and in so large a part due to France's sacrifice of her own claims. 

The French government consequently is obliged to defer payment of 
the sum due June 15. But it intends in no way to break unilaterally 
engagements freely entered into, and desires to renew to the Federal gov- 
ernment the assurance that it is always ready to give by all opportune 
means the most active help to finding a satisfactory solution. 


From the Associated Press cablegrams from Paris June 15 
we also quote: 


The default came on the day of the Bank of France’s weekly statement, 
which showed 81,000 ,000,000 francs in gold (currently about $3 ,890,000,000) 
now are held in its vaults. 

The formal note announcing the default, which was cabled to Washinton 
to-day, was reported to have blamed the present situation on the results 
of the Hoover war-debt moratorium. It was said to refer to the Lausanne 
agreement of a year ago, reducing Germany's reparations 90%, and to 
indicate the hope that a similar reduction be made in the French debt to 


the United States. 
Obligation Recognized. 

It was reported that the note also said France had hoped new arrange- 
ments could have been completed before to-day. France made it plain that 
the obligation was recognized, but that ‘‘deferment’’ of both tre June 
payment and last December's overdue $20,000,000 interest installment 
were necessary at this time. 


tin 
a 


Latvia Makes Partial Payment of 5% on Debt to United 
States. 

Under date of June 15 Associated Press advices from 
Washington said: 

Arthur B. Lule, Consul General of Latvia, said to-day his government 
had made a partial payment of 5% of its war debt obligation to the United 
States Government. 

Lule said he did not know whetber the United States authorities had 
accepted the Latvian token. 
je Arrangements for the payment were conducted by the government in 


Latvia, he said. A war debt payment of $118,961 was due from Latvia 
to-day. 





ee nee 


R. W. Morrison Upholds Deflated Dollar—United States 
Delegates to World Monetary and Economic Con- 
ference Sees Little Chance of a Return to Parity. 


There is not the “slightest belief’’ in the United States 
that the dollar will be returned to its old gold parity, ac- 
cording to Ralph W. Morrison of Texas, a member of the 
United States delegation to the World Economic Conference. 
A cablegram from London, June 10 to the New York “‘Times’’ 
reported that in an interview that day he said a return to 
the old gold parity ‘“‘would mean the greatest fall in prices 
we have even seen because all these people who have run 
to property would immediately run back to the dollar.’’ The 
cablegram went on to say: 


He explained that as long as Americans had confidence in United States 
property and ‘‘were not sure what is going to be done with the money 
situation,” and ‘‘continue running as now,” from money to securities and 
property, the dollar would drop futher. He held the present value of the 
dollar reflected business men's estimates of President Roosevelt's probable 
use of bis powers. 
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Until the tariff situation was improved and people were again dealing 
with each other fairly, Mr. Morrison predicted ‘‘any stabilization will be 
purely temporary.”’ 

Internal Benefit Seen. 

He strongly backed Secretary Hull’s views on the international as against 
the national elements of the whole problem, saying in answer to a question 
as to wheather the administration had not been seeking to depress the 
dollar. 

“I think the administration has felt some move in that direction would 
be beneficial to our internal situation. There are two very distinct points 
in this situation—internal and external, or international. 

“Our people at home are very much more concerned for the moment 
with the internal situation than with the external. They do not realize 
as yet that after all is said and done the external, or international, situation 
is the one that brings about the internal situation. 

‘*‘We have lots of people at home who think the trade barriers should 
be pushed higher and higher. They do not realize what they are doing. 
Those of us who think things should be done with moderation point out 
that millions are workless under the highest barriers we have ever had. It 
is not having any more effect than water on a duck’s back.” 

Tariff Cuts Discussed. 

He thought the probability was that the United States would now try 
to handle the entire question of tariff reductions through the Tariff Com- 
mission’s power to reduce duties 50%. 

“It is hard to see how we are going to hold the dollar at one price, the 
pound at another, the franc at another and the mark at another,” Mr. 
Morrison said. He denied that this cold be performed exclusively by 
central bank operations, though “their advice should be sought.” 

He indicated a trend toward further depreciation of money in various 
countries as a preliminary to stabilization by saying: 

‘The internal necessities of correcting the financial structure of various 
countries require very decided deflation of the currencies of most countries.” 

He thought this was the only permanent advantage any one would gain 
from depreciation. 

He gave very strongly the impression that the American policy was 
to seek a solution of the debt problem in its various phases through cur- 
rency depreciation, making the ‘‘debtor able to pay when he would be 
unable to pay otherwise.”” In this and other things, however, it was hard 
to distinguish whether he was giving the delegation’s or his own personal 
views. 


-— 
—_— 





jouss Isidor Straus, New United States Ambassador 
to France, Presents Credentials to President 
Le Brun. 


Jesse Isidor Straus, new United States Ambassador to 
France, arrived in Paris to assume his duties, on May 31, 
and was welcomed by representatives of the French Govern- 
ment and the Ministry of Foreign Affairs. In replying to 
this welcome, Mr. Straus, speaking in French, said that he 
was pleased at setting foot in France and at the same time 
pledged himself to promote mutual confidence and good will 
between France and the United States. Ambassador Straus 
presented his credentials to President Lebrun on June 8, 
on the day (it was noted in a Paris message to the New York 
“Times”) when Franco-Anglo-American talks on disarma- 
ment were taking place there. The Paris advices, June 8, to 
the “Times” continued : 


Declaring that as long as he enjoyed the confidence of the American 
President and people he would work to strengthen the good relations between 
France and the United States, Mr. Straus said: 

‘President Roosevelt has indicated the attitude of co-operation that the 
United States of America is ready to take with respect to the legitimate 
preoccupations of Europe on disarmament and consequent economic read- 
justment. Your words in reply have caused us to await with confidence the 
acts of the French Government which will give reality to these projects.”’ 

Responding, President Lebrun declared: 

“France received with satisfaction President Roosevelt’s offer to the 
nations of Europe to seek a common solution of great existing problems. 
Our nation will continue to associate its efforts with any policy that would 
permit new results to be secured while at the same time insuring guarantees 
to the peoples necessary to their security.” 

Mr. Straus was conveyed to the Elysee Palace by officials of the Presi- 
dential protocol, who called for the Ambassador at the Embassy this morn- 
ing. Accompanied by the members of the Embassy staff, he was driven by 
auto to the Elysee, where in the courtyard entry platoons of Republican 
Guards in State regalia rendered military honors. Then he was ushered 
before President Lebrun and personally introduced by Pierre Becq de Fou- 
quires, Chief of Protocol. 

Joseph Paul-Boncour, the Foreign Minister, was present when Mr. Straus 
formally placed his official credentials in the hands of the French President. 

In his formal speech the Anrbassador said that America’s deep friendship 
for France called for deep understanding from France. 

‘‘We are ready to co-operate as we have before in the expectation that 
France, as she has before, will work with us,” he declared. “In that spirit 
I present my credentials.’’ 

After the declarations, M. Lebrun and Mr. Straus conversed informally 
for a quarter of an hour before the latter returned to the Embassy fully 
qualified and empowered to enter upon his official duties. 


The appointment of Mr. Straus to his new post was noted 
in our issue of March 25, page 1974. 


EAS Sa 
Decrease in Unemployed in Germany. 


Berlin advices June 9 to the New York ““Times’”’ said: 


The number of registered unemployed in Germany declined 212,000 in 
the second half of May, at the end of which the Reich Labor Bureau re- 
ported 5,000,000 jobless. This figure is a round 1,000,000 below the 
maximum unemployment for the year 1932-33, and about 60,000 less than 
the minimum unemployment in the year preceding. 

The rate of improvement in the second half of May was considerably 
above that in the first half when the registered unemployed decreased 80,000 
and in the second half of May 1932, when the decrease was 93,000. 

While the earlier reduction of unemployment was attributable chiefly 
to seasonal labor demands, three-quarters of the re-employment in the 
second half of May is credited by the Reich Labor Bureau to general busi- 
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ness 
were employed on voluntary labor service. 
— > 


Germans Fix Rules on Conversion Fund—Foreign 
Debtors’ Money to Be Deposited Is Ordered Care- 
fully Invested—Moratorium Viewed in Berlin as 
Basis for Negotiating the Best Terms. 


Provisional statutes governing the administration by the 
Reichsbank of the conversion fund into which German 
debtors will make their_payments during the operation of 
the transfer moratorium have been drafted, according to 
Berlin advices June 11 to the New York “Times” which 
further said: 


They will go into effect on July 1 with the partial suspension of transfers 
abroad, and their application will be under the direction of a trustee direc- 
torship to be designated by the Reichsbank. The calendar year will apply 
for the administration of the conversion fund. The balance sheet for this 
calendar year rust be submitted to the Reichsbank's directorate not later 
than March 31 1934. 

Sound Investment Prescribed. 


The regulations laid down for the administration of the conversion fund 
Prescribe that it is to be carefully invested according to sound commercial 
principles. This proviso is interpreted as being of a provisional nature and 
contingent upon such subsequent agreements as may be reached between 
foreign creditors and the Reichsbank. 

For the present the right to make any transfers and the determination 
of their scope and character remain vested in the central bank. A petition 
for liquidating the conversion fund can be presented only by the Reichs- 
bank, whereupon the Reich Government would proceed to declare the fund 
dissolved and its functions terminated. The Reich Government also is 
the ultimate arbiter in disputes arising over losses through fluctuating ex- 
changes and questions involving profits that may have accrued in the ad- 
ministration of the fund. 

Statutes Permit Modifications. 

In their present form the statutes are sufficiently elastic to permit any 
modifications that may be conceded to foreign creditors in their coming 
London negotiations with Dr. Hjalmar Schacht, President of the Reichs- 
bank. The total German foreign debt affected by the present partial 
transfer moratorium is variously estimated as ranging between 16 ,000,000,- 
000 and 20,000,000,000 marks, of which 4,000,000,000 is believed to repre- 
sent foreign private investments in Germany—in industrial and other 
stocks, industrial plants, real estate, leaseholds, &c.—which also fall under 
the partial transfer moratorium but are not included in the standstill 
category. 

The Reichbank’s returns for the first week of June show a further shrink- 
age of 14,000,000 marks in its gold reserves, which is accounted for by heavy 
imports of raw products and advancing prices. It is not believed that the 
Reichsbank will be called on to make excessive interest payments abroad this 
— or that the full effect of the moratorium on its reserves will be felt 
until July. 





Concessions on Plan Seen. 

The transfer moratorium is regarded here primarily as a mere tactical 
step designed to enable Germany to begin concrete negotiations from the 
most favorable possible standpoint. 

There is reason to expect the coming London discussions will result in 
substantial exceptions to the moratorium and Oher alleviations from which 
certainly the Dawes and Young bondholders, and probably other bond- 
holders also, will benefit. 

The moratorium is tactical in that it creates fait accompli, from the 
full gravity of which bondholders can escape only by voluntarily accepting 
such partial concessions as the Reichsbank agrees t0 grant, thereby trans- 
ferring the present one-sided German moratorium &ct into a mutual agree- 
ment and sparing Germany the odium of summary repudiation, 

The position is substantially identical with the Short-term debts crisis 
in 1931, when Germany first imposed the de facto moratorium by forbidding 
the trasnfer of short-term liabilities without the Reichsbank’s sanction 
and then proceeded to negotiate the friendly standstill agreement embody- 
ing terms which creditor banks accepted voluntarily in the conviction that 
they could obtain nothing better. To-day it seems that any German con- 
cessions mitigating a complete moratorium on the bonds must be accepted 
for similar reasons by the bondholders’ representatives i2 London. 

So there will be created the fiction of a mutual agreement. But as no 
really comprehensive representation of bondholders will be possible, it is 
expected that the German Government, after inducing such representatives 
as can be got together to approve certain concessions, wil! legalize the con- 
cessions in Germany as it has already legalized the provisi°®4! moratorium. 

Preferential treatment of Dawes and Young bondholdets is considered 
almost certain. 


Items bearing on Germany’s transfer moratorium ap- 
peared in our issue of June 3, pages 3997 and 3998. 


. —— 


German Banks Prepare to Cut Interest Rates—Per- 
sonal Loans to Be at 644% After July 1, Credit 
Institutes Decide. 


Copyright advices from Berlin June 11, are taken as follows 
from the New York ‘Herald Tribune’: 


The first steps toward a general reduction of interest rates were pro- 
claimed to-day at the annual meeting of the Association of German Credit 
Institutes, operating under publiclaw. Herr Daitz, Nazi administrator of 
the party’s office for foreign trade and shipping, as Chairman, reiterated 
the Nazi's oft-expressed views on the importance of the general lowering 
of interest rates to the reconstruction of the German economy. 

The fact that loan capital yields 7 to 8% and more while productive 
capital attains 3 to 4% at the utmost means a reversion to natural conditions. 
The pre-war condition with savings capital seeking preductive investment 
must, it is felt, be re-established. 

The unanimously passed resolution proclaims that from July 1 the insti- 
tutes mentioned will lower interest rates on personal credits to 64%, 
including all additional charges, based on the present Reichsbank discount, 
and they hope soon to be able to lower them to 6%. Open or hidden com- 
missions making credits expensive will no longer be levied. Long-term 
credits and mortgages should not bear more than 4% %, including admin- 
istration expenses. 

The Association will urge all credit economy groups to follow its example. 
The Central Association of German Banks and Bankers will discuss the 
problem at a meeting in Berlin to-day. 

Creditors of the 1931 Treasury bonds of the City of Heidelberg have been 
granted a respite to the end of March 1935, involving a 10% repayment on 
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Aug. 25 1933. The bonds can be exchanged against long-term 1938 deben- 
tures at the ratio of 450 marksjin bonds against 500 in debentures. 


tha 
—~— 


Reichsbank Names Directors for Conversion Admin- 
istration During Germany’s Transfer Moratorium. 
The following Berlin cablegram June 12, is from the New 

York ‘‘Times’’: 

The directorate for the administration of the conversion fund into which 
Germans are to pay interest and amortization charges on foreign debts 
during the transfer moratorium was appointed by the Reichsbank to-day. 
It consists of Rudolf Brinkmann and Bernhard Goller, directors of the 
Reichsbank, and Ernst Kritzler, banker, 

The Reichsbank also appointed as trustees, Willi Koehler and Ernest 
Rauschenbusch, counselors of the Reichsbank. 

Oo 





Independent of Bankers, London Unit Is Formed to 
ee Claims of Holders of Long-Term German 
on 8s. 


From the New York ‘Journal of Commerce’”’ we take the 
following from London, June 12: 


Satisfaction is general over the formation of a strong London committee 
to safeguard the interests of holders of long-term German bonds. The 
formation of the committee is considered a slap at the bankers how, it is 
held, did not adequately protect the interests of bondholders. 

The banks are charged with preferring to guard their own standstill 
bills to the detriment of the interests of private bondholders. Those who 
ostensibly represented bondholders at the Berlin conference with Dr. 
Hjalmar Schacht did not act on behalf of private investors, it is held. 

The new committee was formed from insurance interests, investment 
trusts and Council of Foreign Bondholders in default of action expected 
but not taken by the banks. 


The move is considered extremely important. It is held that the apathy 


of the bankers will have political reactions, strengthening the anti-banking 
campaign of labor with much unpleasantness for the future. 
——<>>——— 


Commercial Transactions with Germany Not Affected 
. by German Transfer Moratorium. 


The following was issued June 10 by the United States 
Department of Commerce: 


The German Government has announced a general moratorium on trans- 
fers of foreign exchange to pay the service on all long-and short-term debts 
contracted prior to July 1931, according to a cablegram to the Finance and 
Investment Division of the Bureau of Foreign and Domestic Commerce 
from Assistant Commercial Attache D. P. Miller, Berlin. 

Current commercial transactions are not affected and American exporters 
may continue to ship to Germany and receive payment as heretofore, 
being limited only by the exchange restrictions which have been in force 
since the middle of 1931. Credits included in the recently renewed Stand- 
still Agreement are not affected by the moratorium. 

Under the terms of the moratorium German debtors will pay the interest 
in reichsmarks at the current rate of exchange into a special conversion 
fund. The method for releasing these funds has not been determined. 

oe 


Payment of Young (German Government) Bonds With- 
out Premium for Exchange Depreciation.] 

Under date of May 29, Paris advices to the New York 
“Evening Post’’ said: 

June 1 coupons of the 544% Young Plan bonds will be paid in paper 
dollars, sterling and Swedish crowns without premium for exchange depre- 
ciation, while bearers of the French, Swiss and Belgian franc, florin, lira 
and reichsmark coupons will receive interest as usual, according to a de- 
cision taken by the Bank for International Settlements, as trustee for the 
German Government’s obligation. 

The Bank for International Settlements reserves the rights of bondholders 
in the first category and stands on its request to the Reich to pay a supple- 
ment on the basis of the gold clause. There is little or no expectation, 
however, of inducing the Reich to change its policy, especially since formal 
American abandonment of the gold clause. 


-— 
—<— 


Dresdner Bank to Cut Capital. 

From Berlin, June 10, copyright advices to the New York 
. HeraldjTribune” said: 

According to an invitation for the general meeting of shareholders of the 
Dresdner Bank the administration will propose reduction of capital from 
220,000,000 reichsmarks to 150,000,000 while reserves will be cut from 
30,000,000 to 15,000,000 recichsmarks. ‘*Tilka,’’ the amortization treasury 
for commercial credits which offers banks the possibility of distributing 
over a long period the writing off of credits beyond the hope of collection, 
will not be made use of. 
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Criticism of Government Acts by 
Banned. 


Under date of June 9 the New York ‘Times’ reported 
the following from Berlin: 


Criticism of Government measures hereafter will be a penal offense if 
made by any official of the municipal administration of Berlin, according 
to a new rescript issued by the Nazi State Commissioner. 

‘‘Municipal officials who, not long ago, belonged to Left organizations or 
sympathized with them,”’ says the rescript, ‘‘are exhibiting lack of requisite 
reserve in their dealings with the public. They voice adverse criticism of 
the Government measures and thus tend to lower Government leaders in 
public esteem."’ 

The Chief Burgomaster ordered ‘‘relentless proceedings against any such 
machinations,”’ which he said would be punished us subversive and Marxist 
propaganda. 





Berlin Officials 


—— es 


New Standstill Pact Adopted—Germany’s Short-Term 
Creditors Said to Have Agreed to Terms Presented 
in London. 

The New York “‘Sun”’ of last night reported the following 

(United Press) from London June 16: 


Germany’s short term creditors adopted a new standstill agreement with 
Germany to-day. 
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Although the meeting of German representatives and short-term credi- 
tors was outside the immediate activities of the world economic conference, 
the agreement was hailed as greatly assisting the conference’s program to 
clarify international debt perplexities. 

Immediately after the signing of the new agreement, the German repre- 
sentatives went into conference with long-verm creditors. 

Faced with the exchange moratorium declared by the Reichsbank, which 
becomes effective July 1, American, Dutch, Swiss, British, French and 
Scandinavian banks agreed to renounce their right to repayment of capital 
in foreign currencies on approximately 80,000,000 marks (approximately 
$22,792,000) that will fall due before the standstill agreement expires in 
February, 1934. They agreed also to accept a reduction in interest rates 
from an average of 4% % to44%. 

The creditors have approximately 3,600,000,000 marks (approximately 
$1,025,640,000) in short-term investments frozen in Germany. 


Option Given to Creditors. 

The creditors were given the option of receiving these capital paymente 
in the form of registered marks, which are currency that can only be rein- 
vested in Germany. Acceptance of registered marks would imply a waiver 
of foreign currency, and it was expected that many creditors would refrain 
from drawing these capital repayments. 

The sacrifices of the creditors were expected to facilitate efforts to induce 
Germany to remove the Dawes and Young plans loans from the impending 
moratorium. It was believed that Germany would continue to meet service 
on both these loans even after the moratorium becomes operative. 

Unless Germany keeps up her payments on the Dawes loan, the Dutch 
are prepared to adopt the severest reprisals, including, if necessary, con- 
fiscation of all German private property in Holland, it was reported to-day. 

——- 


American National Conference Adopts Resolution 
Calling on President Roosevelt to Intercede with 
German Government in Behalf of Persecuted Jews. 


Resolutions urging President Roosevelt to intercede with 
the German Government on behalf of victims of anti- 
Semitic persecution were adopted at Washington on June 5 
by the American National Conference Against Racial 
Persecution in Germany, which met at the call of James W- 
Gerard of New York. The resolution was introduced by 
Representative Hamilton Fish of New York and requested 
the intercession of the United States “in the interest of 
humanity, justice and world peace.””’ We quote further 
from Washington advices to the New York “Times” on the 
date mentioned: 


It approved the position taken by the group of New York lawyers headed 
by Elihu Root and Bainbridge Colby in petitioning the State Department 
to intervene in behalf of the judges and lawyers of Jewish blood who have 
been dismissed from their positions and forbidden to practice in German 
courts. 

Declaring that ‘‘the present is a critical time, and there are many vic- 
tims of religious and racial persecution in Germany, who because of superior 
attainments and qualities of fine citizenship would make valuable ad- 
ditions to our commonwealth,” the conference, in another resolution, 
asked the government ‘‘temporarily to relax the immigration barriers in 
favor of such persons and urged the passage of such measures as will effect 
this result.”’ 

Creation of a fund in America to aid ‘destitute victims of German 
oppression,’’ and enable others to find homes in other lands was recom- 
mended. 

Appeal was made to the British Government, having the guardian- 
ship of Palestine as the national home for Jewish people, “‘to open the 
doors of that land for such victims of this oppression as may care to enter 
that country.”’ 
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Hitler Jewish Policy Attacked in Senate as “Sickening 
and Terrifying’—Senator Robinson’s Criticism Is 
Endorsed by Other Senators—Calls Anti-Semiti- 
cism a Peril to Peace. 


Condemnation of “persecution” of Jews in Germany by the 
Hitler Government was voiced in the United States Senate 
on June 10, with the attack led by Senator Robinson of Ar- 
kansas, the Democratic floor leader, and with general agree- 
ment expressed by other Senators. Among those who sharply 
criticized anti-Semitic action in Germany were Senators 
Metcalf, Hatfield, Copeland and Walsh. Senator Robinson, 
in a prepared address, said the Hitler program was “sicken- 
ing and terrifying,’ and declared that such methods could 
only result unfavorably to Germany. He expressed the hope 
that world opinion might influence Germany so that “the 
iron grip of racial hatred may be relaxed and the Jews again 
be permitted to enjoy fair freedom.” ‘This address, in part, 
was as follows: 


One of the unsolved mysteries of history is the recurrence of movements 
marked by intolerance and persecution. Admittedly forms of physical tor- 
ture practiced during the Middle Ages no longer are resorted to save in rare 
instances; nevertheless, in the larger aspects the manifestations of cruelty 
differ now only slightly from those of primitive times. 

It is both surprising and disappointing to one familiar with the character 
and disposition of the German people to take note of the alarming persecu- 
tion of Jews which during recent months has occurred in many parts of 
Germany. Apparently the conditions referred to originate in political policy 
supported by general public opinion. It is my conception of the German 
citizen that he is liberal in opinion and not usually disposed to act 
oppressively. 

Making due allowance for the exaggeration and misrepresentation which 
inevitably color reports of cruel incidents, there appears conclusive evidence 
that the Nazi Administration has startled and shocked mankind by the severe 
policies enforced against Jews. 

The evidence to which reference is made is found: (1) In addresses de- 
livered by German officials, including Chancellor Hitler and his minister of 
propaganda, Dr. Goebbels ; (2) in the editorial policies of many newspapers ; 
(3) in the remarks of speakers to mass meetings of German citizens; (4) in 
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the Nazi songs, and (5) in the legislative and administrative political 
program. 

The most regrettable circumstance is disclosed in what appears to be the 
attitude of a large majority of the German citizens, which, while resulting 
in cruelty toward individuals of Jewish blood, also appears to support the 
policy of driving Jews from their occupations and of denying them the oppo 
tunity to earn their living. 

It is sickening and terrifying to realize that a great people whose advanc. 
during thousands of years has been marked by notable achievements in the 
arts and sciences, should respond to impulses of cruelty and inhumanit; 
which when they have spent their force will have lowered German civiliza- 
tion in the opinion of all peoples with whom Germany must have social and 
commercial relations throughout the future. 

It is not suggested that the United States intervene or attempt to deter- 
mine the domestic policies of the German people. Such cruel policies wil) 
bring their own penalties. They will result in loss of international prestigé, 
in moral reaction among the German people of far-reaching effect, in loss 
of trade and commerce. 


_ — 
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Growing Tension Between Austria and Germany— 
Bomb Outrages in Vienna Charged to Nazi Demon- 
strators — Austrian Government Orders Nazi 
Meeting Places Closed and Hitlerites Expelled from 
Army—Reported Appeal by Chancellor Dollfuss 
for Aid of Great Britain, France and Italy to 
Avert German Coup. 

Nazi demonstrations in Austria and repressive measures 
imposed by Austrian authorities in an effort to quell these 
outbreaks, attributed directly to the influence of the Hitler 
faction in Germany, caused a strain in the diplomatic rela- 
tions between the two countries during the past week. 
This culminated on June 13 when Chancellor Englebert 
Dollfuss of Austria, who was attending the World Monetary 
and Economic Conference in London, was credited in news- 
paper reports with having appealed to the British Foreign 
Office for British intervention against Germany. The 
same accounts said that Chancellor Dollfuss made similar 
representations to the French and Italian delegations, but 
added that the Austrian Legation in London would not 
admit that such requests had been made 

The incident which precipitated the dispute was an 
attempt on June 11 to assassinate Dr. Richard Steidle, 
Tyrol Heimwehr leader, and Dr. Anton Rintelen, Governor 
of Styria. On the following day Austrian Nazis began 
demonstrations in Vienna, with a mass meeting held outside 
the university. While this was in progress a bomb was 
tossed into the shop of a Jewish woman jeweler. Before 
she could throw it back into the street it exploded and she 
was killed instantly, while eight. other persons were injured. 
Other bombs were found by police in Vienna and in Inns- 
bruck. As a consequence of these bomb outrages (for which 
responsibility was disclaimed by the Nazis), all the Nazi 
headquarters throughout Austria were ordered closed im- 
mediately, and Minister of War Vaugoin on June 13 ordered 
the immediate expulsion of all Nazi soldiers from the army 
and the deportation of many German Nazi agitators. 
Among the houses closed by the Austrian authorities was 
that in Brannau where Adolf Hitler was born. 

Dispatches from Berlin on June 13 said that the German 
Government had instructed its Minister in Vienna to enter 
a sharp protest against the arrest in Austria of former German 
diplomatic attaches. 
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Poland Curbs Imports—Bans Some Products from 
Four Countries Including United States. 

Associated Press advices June 11 from Warsaw said: 

The Polish Government to-day prohibited importation of a list of products 
from the United States, Argentina, South Africa and Australia. The 
products included oil seed, wool, tanning and chemicial products, raw 
annimal fat, solid fats, linen and cloth and shoewear. 

The prohibition will be effective until the new Polish customs tariff 


is fixed on Oct. 10. 
a 


League Financial Experts Recommend Cut in Greek 
Costs. 

Under date of June 3, the New York ‘‘Times” reported 
the following from Athens: 

Recommendations for reduction of expenditures by both government 
departments and private citizens, and the development of Greek products 
have been made by the League of Nations Committee on Greek finances. 

The Government is not expected to further a proposal for an increase in 
taxes which has been made by the experts. 

A full report will be made to the League’s financial commission in London 
before the economic conference. 

—_———— - 

New Turkish Law Affects Import Trade—General In- 
crease in Tariffs Causes Halt in Orders for Foreign 
Goods. 

A wireless message from Istanbul, June 6, is taken as 
follows from the New York ‘‘Times”’: 

The Turkish Government has promulgated a new tariff law which 
temporarily has paralyzed the import trade of Turkey. The law provides 
@ general heavy increase in many duties, particularly on manufactured 


goods, and hits importers especially hard because it came into force without 
previous warning on May 31. 
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At first the custom houses, being without exact instructions on the 
application of the law, refused to allow the withdrawal of any goods. Now, 
when clearance of imported merchandise is again permitted, importers are 
marking time in the hope that the law will be modified or application of it 
postponed. 

TThe customs law in force up to May 31 laid down that import duties 
could be increased or reduced only on three months’ notice, with the ex- 
Seption of certain articles required of ‘‘vital necessity or under extra- 
ordinary circumstances.’’ The new law states simply that the delay pro- 
vided for in the preceding law is not to be observed. 

Even if the Government does not take into account the plight of private 
trade, it is difficult to see how the commercial treaties that it has con- 
cluded can easily be set aside. These have been made with nearly every 
country trading with Turkey and contain the most-favored-nation clause. 
The renewal of the Ottoman Bank concession for a period of 19 years 
was signed in Angora yesterday. 

a 


Italian Railway Bonds Far Oversubscribed—Novel 
Prize Award to Buyers—Increases Demand for New 
Issue. 

Under date of June 11, the New York ‘‘Herald Tribune” 
reported the following (copyright) from Rome, Italy: 

A loan of 500,000,000 lire in 44% % bonds, issued by the Italian State 
Railways for the purpose of financing their large plans of electrification 
which will be undertaken almost immediately, was a great success, as 
almost 1,500,000,000 lire was subscribed for in a few days. The bonds 
which were issued by a consortium of credit for public works is redeemable 
in 20 years. 

In addition there are three annual prizes of 1,000,000 lire each offered to 
bondholders and the loan as a novel feature, consisting of drawing yearly 
for 1,000 first class tickets available during the summer period for one 
month anywhere on State railways. The number of persons who subscribed 
to the railways loan is the highest ever recorded for any public loan in Italy. 
totalling 200,000 against 112,000 for the last loan floated by the Institute of 
Industrial Construction and an average of 25,000 for the many loans 
issued by the Italian Government during the war. 

The present program provides for the electrification of all main lines of 
the Italian system at a cost of 4,620,000,000 lire and the work will be com- 
pleted in 12 years. The plan first aims at electrifying two longitudinal 
lines between Milan, Reggio and Calabria and lines between Turin and 
Trieste. Realization of the plan means the electrification of 2,715 miles 
of railways, bringing the total with those already electrified to 4,104 miles 
or 60% of the Italian State Railways network. 

Italy is carrying out this huge program of electrification mostly for 
economic purposes in order to reduce her heavy coal bill. As a result of the 
electrification work executed in the last 10 years imports of coal for use 
by railways has decreased by 428,000 tons yearly. 


An item on the loan appeared in our issue of June 10, 
page 3999. 
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Annulment of Ruling of Exchange Control Com- 
mission of Argentina Requiring Dollar Drafts to 
Be Covered by Export Receipts. 


Finance Minister Alberto Hueyo of Argentina has ordered 
the annulment of the recent ruling of the Exchange Control 
Commission regulating dollar operations, following a protest 
by the United States Embassy and American banks that the 
regulation discriminated against dollar transactions. The 
foregoing is from a cablegram from Buenos Aires, June 9, to 
the New York “Times,” which also said : 


The membership of the Commission will be increased from three to five 
to avoid a repetition of the situation, in which the absence of two members 
gave the remaining member autocratic power to govern exchange. 

The Commission issued a ruling May 31 that Argentine banks could not 
sell dollar exchange, except that arising from the sale of bills covering 
exports to the United States. It forbade arbitrage operations from dollars 
into other currencies, but permitted arbitrage from other currencies into 
dollars. 

As Germany and other European nations have been quoting merchandise in 
«dollars, a large amount of dollar exchange arising from recent heavy Amer- 
ican purchases of Argentine raw materials was being used to pay for importa- 
tions of European goods. 


An item bearing on the action of the Exchange Control 
‘Commission in limiting dollar exchange allotments appeared 
in our issue of June 10, page 4001. 
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Agreement Reached to Convert Blocked Milreis Into 
American Dollars. 

Printed copies of an agreement that has been reached 
between a committee representing American holders of about 
‘$25,000,000 of blocked currencies in Brazil and representa- 
tives of the Brazilian Government and the Banco do Brasil, 
providing for the settlement of these claims, are being cir- 
culated among American firms holding these frozen balances 
in Brazil. As to the agreement an announcement June 15 
said: 

The agreement provides for the payment in American dollars of all bal- 
ances of $50,000 or more by the Banco do Brasil, which will issue 72 monthly 
‘drafts or notes, dated July 1 1933, guaranteed and endorsed by the Govern- 
ment of Brazil and payable monthly for six years. The conversion rate 
agreed upon is 13.965 milreis to the dollar. 

A feature of the agreement is a provision that all American firms having 
blocked balances on June 30 1933 of not more than $50,000 or 665,000 milreis 
will be paid off within 90 days at the full official rate of 13.3 milreis to the 

‘dollar. The firm of Haskins & Sells will represent the Banco do Brasil in 
‘determining these amounts. 

Dr. Numa de Oliveira and Mr. Valentim Boucas represented the Brazilian 
Government and the Banco do Brasil, and the American parties to the 
-agreement were represented by E. P. Thomas, President, National Foreign 
Trade Council, General Palmer E. Pierce, Chairman, and James 8. Carson 
-of the Council on Inter-American Relations. 
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The signatories for Brazil agreed that no more favorable agreement rel- 
ative to exchange shall be made by Brazil with any other country or the 
nationals of any country, and that Brazil will not make any other arrange- 
ment which may interfere with the progressive fulfillment of this agreement. 
They promise that American parties to the agreement shall receive sufficient 
dollar exchange for current needs during the life of the agreement. 

In announcing the successful conclusion of the negotiations the American 
representatives recount that the owners of about $16,000,000 of currency 
blocked in Brazil had their representatives meet the American delegates 
early this month and selected Mr. Thomas, Mr. Carson and General Pierce 
to negotiate the agreement. They point out that American exporters and 
investors in Brazil, who will obtain the repatriation of funds, which in some 
cases have been held up for well over a year, have obtained a conversion 
rate of only 5% over the official rate, which is considered a very fair arrange- 
ment in view of the recent quotations on the so-called ‘‘Black Bourse’’or 
bootlegger exchange, at as high as 21 milreis to the dollar. 


The American committee is quoted as saying: 

Too much emphasis cannot be laid on the great importance of this agree- 
ment, not only in the restoration of about $25,000,000 frozen in Brazil to 
trade use or dividends here, but in the favorable position it gives American 
firms to resume their normal trading position with Brazil with a greatly im- 
proved prospect of their future drafts for sales being met at maturity. This 
will be welcome news to hundreds of American exporters who have either 
withdrawn from trading with Brazil during the last year or who have 
minimized their transactions to risks of exchange and detention of their 
funds. 

The committee announces that it will continue this work 
with other South American countries where similar blocked 


balances are impeding inter-American trade. 


—>——_——_——_ 
Brazil Pays £216,639 on June Debt Service. 
Under date of June 13 a cablegram from Rio de Janeiro 
to the New York ‘‘Times”’ said: 
The Bank of Brazil forwarded to London to-day £216,639 to cover the 


Government's June debt service. 
———— dts 


Nicaragua Bars Foreclosures Six Months and Cuts 
Interest. 

A radio message from Managua (Nicaragua), June 11 to 
the New York ‘‘Times’”’ said: ; 

Because of the acute economic situation, Congress has passed a law 
prohibiting the foreclosure of mortgages for a period of six months and 
interest on the mortgages has been reduced to 9% from the hitherto pre- 
vailing rates of 12 to 18%. In cases of fereclosure, only 6% interest can 
be collected. 

It is believed the depression will continue until the price of coffee, 
Nicaragua’s chief export, increases. 

<> 


President Sacasa of Nicaragua Vetoes Bill to Create 
New Pensions. 
From the New York ‘‘Times’”’ we take the following from 
Managua (Nicaragua), June 14: 
President Sacasa vetoed to-day a bill to create new pensions and also 
@ measure to permit the burial of prominent persons in cathedrals. The 


latter measure, he stated, was contrary to sanitary and hygienic principles. 
<2 


Two Protective Committees Protest Plan to Pay In- 
terest on Colombian Bonds in One-Third Cash 
and Two-Thirds Scrip. 

Two committees for the protection of American holders 
of Republic of Colombia bonds issued statements within the 
last week in which they recommended that American bond- 
holders refuse to accept an offer of settlement of interest on 
the basis of one-third cash and the remainder in scrip. One 
statement was issued on June 13 by Lawrence E. de S. 
Hoover, Secretary of the Independent Bondholders’ Com- 
mittee for Republic of Colombia, while the other was issued 
on June 13 by Richard Washburn Child, former U. S. Am- 
bassador to Italy and Chairman of the Republic of Colombia 
Bondholders’ Committee. Mr. Child’s statement said: 


‘‘The Colombian Bondholders’ Committee of which I am chairman has 
viewed with disfavor unnecessary and premature attempts to force negotia- 
tions upon Colombia while that country was at war. Now with equal dis- 
favor this Committee, when the war is over, regards one-sided attempts 
of Colombia to force American bondholders to take or leave an offer of 
settlement of the interest account on the basis of a third in cash and the 
remainder in scrip. Investigation leads this Committee to believe that the 
capacity of Colombia to pay is not sufficiently complimented by this offer. 
The offer made through Colombia's fiscal agents comes at the moment, 
when similar unilateral offers. point to the necessity for the Federa) Corpora- 
tion for Foreign Bondholders just created by the Securities Bill and now 
awaiting action by the President. It is obvious that the injustice to the 
holders of Colombian Government bonds extends also to the bonds of Co- 
lombian departments and municipalities for this unilateral dealing naturally 
tends to draw resources and equities from one class of bonds to put them at 
the service of another. It tends to depress the price of bonds and hence to 
allow traders to purchase below true values in the hope of profiting by 
repatriating the securities. Unfortunately Americans as well as Colom- 
bians engage in this quite against the interest of our American bondholders. 

‘*‘When the President acts to set up the Federal Corporation for Foreign 
Bondholders for which we make no claim whatever to speak, everyone knows 
that there will be additional protection to all American bondholders of ex- 
ternal loans. Any haste on the part of foreign public or semi-public debtors 
to force settlements in advance of the operation of this Federal Corporation 
may appear as inappropriate and as forestalling the beneficient action for 
defense of the interests of Americans now made possible under the New Ad- 
ministration.”’ 


The statement by Mr. Hoover pointed out that Colombia 
has an active trade balance, with an export excess “sub- 
stantially above the amount required to meet service pay- 
ments to the American bondholders. Furthermore, Colom- 
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bia produces annually approximately $6,000,000 worth of 
gold which, taken at the current rate of appreciation of the 
value of gold, will mean that the value of this gold was raised 
to approximately $7,200,000, or twice as much as the total 
amount of interest due to the American holders of the Na- 


tional bonds. 

Mr. Hoover intimated that the Colombian suggestion was 
probably made in order to keep the price of the bonds at a 
low level so that Colombian citizens might buy the bonds at 
depreciated prices and tender them to Colombian banks in 
payment of their debts. He urged that President Roosevelt 
immediately create the Corporation for Foreign Security 
Holders, as provided in Title II of the Securities Act, to 
assist American bondholders in this and other similar 


problems. 
——_ 


Salvador Agrees to Devote 20% of Customs Revenues 
to Bond Service. 


It was announced on June 15 that prolonged negotiations 
by the Bondholders Protective Committee with the Republic 
of El Salvador have been successful in obtaining an agree- 
ment by the Republic to apply 20% of its customs revenues 
from Jan. 1 1933, to Dee. 31 1934 to the service on its 
external bonds. These bonds comprise the following issues: 
Customs first lien 8% sinking fund gold bonds, 6% sterling 
bonds and 7% sinking fund gold bonds. The announcement 


further said: 

The amount agreed upon, subject to certain deductions in the event the 
total revenues of tre Government in any one year amount to less than 
12,000,000 colones, is expected to provide interest in full on the bonds of 
series A and series B, and one-half of the amount of the interest on the 
bonds of series C. 

It is understood that pursuant to the agreement with the Republic, 
these interest payments will be made only with respect to deposited bonds. 

Deferred interest bearing certificates will be subsequently issued with 
respect to the unpaid coupons for the series B and C bonds during the period 
of the temporary adjustment. These certificates are to be redeemed com- 
mencing July 1 1935 from customs revenues during the next ensuing eight 
years, and are to bear interest at the rate of 4% per annum from the date 
of the unpaid coupons. 

Negotiations with respect to these payments have continued for more than 
a year and it was not until May 5 1933, that this agreement was finally 
signed with the Republic. A member of the committee went to El Salvador 
to conclude the agreement, which has now been ratified by the Congress of 
the Republic. 

Bondholders who have not yet deposited their bonds may do so by for- 
warding them to Manufacturers Trust Co. or to the New York Trust Co., 
depositaries. 

J. Lawrence Gilson is Chairman of the Committee, of which the other 
members are R. W. Hebard, Fred Lavis, F. J. Lisman and Montgomery 
Schuyler. Douglas Bradford, 120 Wall St., is Secretary. 

———_<—— 


Loans Arranged Between China and British Boxer 
Fund to Be Used for Railway Construction and 
Rehabilitation of Steamship Line. 

The Department of Commerce at Washington reported, on 
June 10, that arrangements have been completed whereby 
the British Boxer Indemnity Fund will make a loan of 
£360,000 to the China Merchants’ Steamship Co. for the de- 
velopment of the company, according to a radiogram to the 
Commerce Department from Commercial Attache Julean 
Arnold, Shanghai. The Department’s announcement added: 

It is believed in China that the money, approximately $1,240,000, will be 
used principally for the purchase of equipment to rehabilitate vessels owned 
by the company, although additional vessels may be purchased. 

In addition to the loan to the shipping company, the trustees of the 
indemnity fund approved a loan of £4,500,000 (about $18,000,000 at cur- 
rent exchange) for the completion of the Chiuchow-Shiukwan section of the 
Canton-Hankow railway. All important materials must be manufactured in 
the British Empire, if capable of being furnished from that source. 

oo oo 


International Chamber of Commerce, at Concluding 
Session of Seventh Congress in Vienna, Adopts 
Resolution Warning Defaulting Debtor Countries 
of Loss of Credit—Chamber Opposes Trade Favor- 
ites—Only Italy and India Vote Against Modifi- 
cation of Most-Favored-Nation Clause in Treaties. 


The International Chamber of Commerce closed its seventh 
Congress at Vienna on June 3 by adopting 19 resolutions, the 
most important of which was that approving modification 
of the most-favored-nation clause in trade treaties. Vienna 
advices to the New York “Times,” reporting this, added : 


There were two dissenters to the most-favored-nation action. Italy con- 
sidered the preamble of the resolution reflected on her secret trade treaty 
with Hungary. India opposed the resolution regarding the status of foreign 
companies. India’s delegate intimated she wanted all the tariff and other 
protection she could get. 

One resolution warned debtor countries which defaulted or threatened 
to default to bring pressure on creditors that capital markets would be 
closed against them. It recognized, however, that debtors must be allowed 
to pay in goods and services. One passage reads: 

“The Chamber believes many statesmen pay insufficient attention to 
the effect of interference with the processes of international investments 
by the manipulation of monetary standards. Whatever ends may be aimed 
at or served by such manipulations, currency depreciation and the abandon- 
ment of the provision inserted in debt agreements for the express protection 
of the creditor must impair faith in the written and spoken words of the 
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debtors, public and private. The Chamber calls on the governments of the 
world to adhere to the same standards in such matters as have long been 
expected of business men of all nations.” 

Another resolution urged a substantial reduction in armaments as a 
necessary preliminary for permanent improvement of the world’s economic 
and financial conditions. Frederick Sentener van Vlissingen of Utrecht, 
Holland, was elected President. 


_ 


Siam Opens Favorable Fiscal Year—Exchange - Still 
Handicaps Trade with United States. 


Although Siam opened the new fiscal year with several re- 
assuring factors, exchange fluctuations continue to be a 
severe handicap to immediate business transactions with the 
United States, according to a radiogram to the Commerce 
Department’s Regional Division from Commercial Attache 
C. E. Brookhart, Bangkok. The Department’s announce- 
ment of May 23 further said: 


The new fiscal year, beginning April 1933, opened with several favorable 
factors. A detailed statement of budgetary operations showed a strong 
finaneial position, including a balanced budget. Constantly heavy ship- 
ments of rice indicated a continued favorable balance of trade and a good 
foreign demand. 

The third Government rice forecast for the present crop estimates an ex- 
portable surplus of 1,760,000 tons of rice and rice products, it was reported. 
Included in the plans for relief to Siamese farmers are measures to extend 
land ownership, assist the co-operative movement and credit conditions, and 
to extend storage facilities. 


= 
—_ 





Stock Exchange Adopts Measures to Protect Holders 
of Deposit Certificates for Matured Bonds and to 
Assure Fair Treatment for Dissenting Bond- 
holders. 


Safeguards to protect holders of deposit certificates for 
matured bonds and to provide for fair treatment of non- 
assenting bondholders in readjustment plans have been 
adopted by the New York Stock Exchange, according to 
an article in the New York “‘Sun’’ on June 16, which states: 


At the request of the exchange the bondholders’ committee for Rudolph 
Karstadt, Inc., first mortgage collateral 6s of 1943, submitted to the follow- 
ing agreement: 

“Neither the depositary nor the committee shall be liable for any action 
taken in good faith in the belief that any bond or other evidence of indebted- 
ness, coupon, certificate of stock or other document or signature is genuine, 
and any loss or liability of the depositary or the committee, caused other- 
wise than by bad faith, shall be conclusively deemed to be part of the 
expenses of the committee as herein provided for.” 

The chief purpose of this agreement is to guard against the invalidation of 
any certificate of deposit in the event of discovery of some fault in the bond 
deposited against issuance of the certificate when it might be impossible 
to trace the certificate representing that particular bond. 

The danger of a fault in the bond is most likely in the case of bonds that 
have been declared payable as a result of default. As the exchange pointed 
out a few months ago in segregating matured unpaid bonds and weeding 
many of them from the list, negotiability may be impaired by maturity. 
If title to the bond by the depositary is challenged and the bond taken 
away, the cost of replacing it may be charged as a general expense to all 
holders of certificates of deposit, whose certificates thereby are kept good. 

As in most recent cases, the exchange has placed a check on the expenses 
of the committee for Karstadt bonds by requiring an agreement that if 
charges exceed 1% of the principal amount of the deposited bonds the 
assessments will be submitted to an independent arbitrator unless passed 
upon by a competent court. 

To minimize the possibility of coercion of bondholders to join in the plan, 
the exchange recently has been asking for statements from corporations 
regarding the treatment of non-assenters. This is brought out publicly 
in the Karstadt case in the following section of the listing application for 
certificates of deposit: 

“The company has made the following statement with respect to the 
Position of non-assenting bondholders, in the event that the plan is con- 
summated: 

‘**Rudolph Karstadt Aktiengesellschaft does not intend to make the 
capital repayment of $75 or RM 315 for each $1,000 bond called for by the 
plan of readjustment to non-assenting bondholders, or to authorize the 
trustees for the bonds to make such capital repayment out of any security 
held by them for the bonds, although the company understands that to the 
extent that dollars or reichsmarks now in the hands of such trustees are 
applied to such capital repayment a corresponding pro rata amount is to be 
set aside by such trustees and earmarked as specific security for non- 
assenting bonds. 

‘* ‘With regard to current payments of interest and amortization after the 
consummation of the plan of readjustment, the company points out that. 
such payments may be made only with the assent of German foreign 
exchange authorities, and that the company is unable to state whether 
any distinction will be made by such authorities between assenting and non- 
assenting bonds. 

‘**From the company’s own point of view it recognizes that in fairness to 
assenting bondholders it should not give non-assenters preference over 
assenters in the payment of interest or amortization and consequently it 
does not plan to give any such preference. 

‘**With respect to interest payments the company will, after the con- 
summation of the plan, endeavor, in so far as its financial condition will 
permit and subject to the approval of the foreign exchange authorities, to 
make the same interest payments on non-assenting bonds as are made on 
the assenting bonds. 

“* *With reference to amortization payments the company points out that 
the present indenture requires sinking fund moneys to be applied to the 
redemption of bonds by call by lot, whereas moneys allocated to the retire- 
ment of assenting bonds under the re-organization plan are to be applied 
to the purchase (if obtainable at less than the redemption price) of deposit 
certificates for assenting bonds. The company does not, in the event of 
the consummation of the plan of readjustment, plan to pay the sinking fund 
called for by the indenture, but merely to make the amortization payments 
contemplated to be.made by the readjustment plan, which, as noted, are 
to be applied, to the extent that they are allocated to the bonds only to the 
retirement of deposit certificates for assenting bonds’.’’ 
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Chicago Stock Exchange Suspends Lloyd Maxwell. 

The suspension of Lloyd Maxwell under Article No. 15 
o* the Constitution, was announced on June 9 by the Chicago 
Stock Exchange. 





—<@— 
New York Commodity Exchange Suspends Member 
for Ninety Days. 

The Board of Governors of Commodity Exchange, Inc., 
announces that, pursuant to Section No. 52 of the By-Laws 
of the Exchange, Nelson S. Robinson has been suspended 
from all privileges of membership for a period of ninety days, 
commencing on June 15 1933, for a violation of Trading 
Rule 10 of the rules of the Exchange. The privileges under 
Commission Law Rule 1 conferred on the firm of H. M. 
Henderson & Co., of which Mr. Robinson is a partner, are 
accordingly suspended for the same period. 


-— 
Be 





Attorney General’s Office Begins Semi-Public Inquiry 
Into Causes of Michigan Bank Failures. 

A semi-publie grand jury investigation into the causes of 
bank failures started Wednesday, June 14, with State and 
bank officials facing questioners from the Attorney General’s 
office, according to advices by the United Press from Detroit 
on June 15, which continuing said: 

Rudolph E. Reichert, State Banking Commissioner, the first witness, 
has been asked to detail the banking developments in Michigan from the 
stock market crash in 1929, to the closing of the banks last Feb. 14. 

Appointed by his colleagues on the Circuit Court Bench, Judge Harry B. 
Keidan is sitting as the lone grand juror. The inquiry was requested by 
Attorney-General Patrick H. O’Brien and receivers of bank holding com- 
panies. 

The inquiry will be divided into three major sections. 

The first will include questioning of Governor Comstock, Reichert, and 
banking officials. Directors of the bank’s holding companies will be ques- 
tioned during the second phase, and the third part will be concerned with the 
management of the closed First National and Guardian banks. 


-— 
— 





Bulgarian Government to Pay 50% of Coupon Due 
July 1 on 7% Settlement Loan of 1926. 

Speyer & Co. and J. Henry Schroder Banking Corp., as 
American Fiscal Agents, have been informed by the trustees 
of the Kingdom of Bulgaria 7% settlement loan of 1926 that 
the Bulgarian Government has transferred in sterling and 
dollars, from December 1932 to May 1933, approximately 
41% of the amount required for payment of the coupon due 
on July 1. In order that this coupon may be paid at 50%, 
the trustees are arranging with the paying agents to utilize 
the whole of these remittances and to draw upon the reserve 
funds for the balances required. An announcement issued 
by Speyer & Co. on June 14, continued: 

As directed by the trustees, Speyer & Co. and J. Henry Schroder Banking 
Corp. will be prepared to make a part payment to the holders of the July 1 
1938 coupons of the dollar bonds on or after that date at the rate of $17.50 
for each $35 coupon, and $8.75 for each $17.50 coupon, upon presentation 
of such coupons at either of their offices for the stamping of such payment 
thereon, and such coupons will be returned to the bondholders, to be re- 
attached to the bonds, in order that their claim to the balance may be 


preserved. 
ecclesia 


New York Stock Exchange Rules 7% Settlement Loan 
1926 Dollar Bonds of Kingdom of Bulgaria be 
Dealt in “Flat” on Exchange. 


The following announcement was issued by Ashbel Green, 
Secretary on the New York Stock Exchange, on June 14: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
June 14 1933. 

Notice having been received that payment of $17.50 per $1,000 bond will 
be made on July 1 1933 on account of the interest then due on Kingdom 
of Bulgaria 7% settlement loan 1926 Dollar bonds, due 1967: 

The Committee on Securities rules that beginning June 15 1933, and 
until further notice the said bonds shall be dealt in ‘‘flat’’; that the bonds 
be quoted ex-interest $17.50 per $1,000 bond on July 1 1933, and there- 
after to be a delivery must carry the July 1 1933, coupon stamped as to 
Payment of $17.50 per $1,000 bond, and subsequent coupons. such 
coupons must be securely attached and bear the same serial number as the 
bond. 

ASHBEL GREEN, Secretary. 
_——— eS 


Rumania to Pay 50% on Aug. 1 Interest on Monopolies 
Institute Bonds. 

From the ‘‘Wall Street Journal” of June 16 we take the 
following: 

Announcement that only 50% of the interest due Aug. 1 on the Rumanian 
Monopolies Institute 7s, 1959, would be transferred abroad, will mark 
the first irregularity on this stabilization loan. In contrast with many 
other foreign dollar bonds, no reserve fund is held by the fiscal agents 
here from which to make up, to the extent of such fund, any deficiencies 
in remittances. Terms of the loan provided a three months’ reserve to 
be kept in Rumania, but the status of this fund was unknown yesterday 
and it appeared problematical whether bondholders could hope for more 
than 50% of their Aug. 1 coupons. 

The loan was floated in 1929 to an equivalent aggregate amount of 
$101,000,000, of which $10,000,000 was offered in this market and the 
remainder in Europe, except for $30,000,000 taken by the Swedish Match 
Co. The Monopolies Institute was organized in that year to acquire all 
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monopolies then operated by the Kingdom, including the tobacco, salt 
and match monopolies, assets of which were transferred to the Institute 
in exchange for proceeds of the loan. 

The Rumanian Government guaranteed principal and interest on the 
bonds. Revenues of the Institute, together with the $3,000,000 annuity 
from the Swedish Match Co. for the match concession, were pledged under 
the bonds, which are listed on the Stock Exchange and closed Thursday 
at 42, off 3, compared with a high for the year of 45 and low of 32. 


— << - 


Statement Made by W. W. Aldrich of Chase National 
Bank Regarding Reports Bearing on Auction Sale 
of Securities Held as Collateral for Loans from 
Bank to Continental Shares, Inc. 


The following statement was made on June 13 by Winthrop 
W. Aldrich, Chairman of the Governing Board and President 
of The Chase National Bank of New York, with reference to 
statement appearing in certain of the morning newspapers in 
regard to the auction sale on June 12 of securities held as 
collateral for loans from the bank to Continental Shares, Inc.: 


There was published this morning a statement purporting to be ‘‘on behalf 
of certain stockholders of Continental Shares, Inc.’’ whose names were not 
given, containing certain misleading inferences which call for immediate 
correction. 

It was implied, without being directly stated, that The Chase National 
Bank had discouraged a policy on the part of the corporation adopted in the 
early part of 1931 of selling securities in order to reduce bank loans. Directly 
the contrary is true. The Chase National Bank, the company’s largest 
creditor, had consistently urged upon not only the former management. but 
the present management, a policy of reasonable liquidation of its pledged 
Portfolio, but except for a brief period under the old management, these 
suggestions were virtually disregarded. 

The statement says that ‘‘when the management elected by the banks took 
charge of the company they investigated carefully the portfolio and decided 
it would be a mistake to sell any further securities.”” It says further ‘‘the 
banks were consulted in respect to this policy and accordingly no securities 
were sold after the new management took charge.’’ These statements are 
misleading to the extent that they suggest that The Chase National Bank 
was one of the banks in question. The Chase never took part in nor had any 
voice or connection with the election of the present management or any 
director of the company, nor ever made any suggestion of any kind to the 
company that it would be a mistake to sell any further securities. 

The statement that The Chase National Bank agreed to extend the loans 
of the corporatidn until Jan. 2 1934 is untrue. In January of this year the 
bank expressed its willingness to extend upon definite terms and conditions, 
none of which were ever complied with. 


Yesterday (June 16) Associated Press advices from Cleve- 
land said: 


A half-million shares of stock posted by Continental Shares, Inc., for two 
loans approximating $12,000,000 will be auctioned publicly here on June 
27, leaving the once powerful Cyrus S. Eaton concern but a fraction of the 
assets it at one time figured at $156,000,000. 

The sale will follow by 15 days the auction in New York for $23,000,000 
of 190 parcels of similar collateral the Continental deposited with the Chase 
National Bank to secure a $27,000,000 loan. Its conclusions will leave in 
Continental's portfolio less than 375,060 shares of the total of approximately 
2,625,000 shares it held in 28 banking and industrial concerns on Dec. 31 
1932. 

The June 27 sale, financial circles here said, probably will mean the 
dissolution of the company in which thousands of persons bought more 
than $100,000,000 in stock. It will be held to satisfy a loan of $7 .978,300 
owed to a syndicate of 14 banks that named the Cleveland Trust Co. 
trustee, and another $3,578,000 owed a group of six banks with the Union 
Trust Co. as trustee. 





<< 

Market Value of Bonds Listed on the New York Stock 
Exchange—Figures for June 1 1933. 

The New York Stock Exchange issued the following an- 

nouncement on June 9 showing the total market value and 

the average market price of all listed bonds on the Exchange: 


As of June 1 1933, there were 1,547 bond issues aggregating $40,844 ,422,- 
268 par value listed on the New York Stock Exchange, with a total market 
value of $32,997 ,675,932. 


This compares with 1,552 bond issues aggregating $40,- 
948,359,418 par value listed on the Exchange, May 1 with 
a total market value of $31,354,026,137. 

In the following table listed bonds are classified by govern- 
mental and industrial groups, with the aggregate market 
value and average price for each. 




















Market Average 
Value. Price. 
United States Government -_-..__...-.-.-.------ $15,290,627,127 $101.59 
p ER eg ahi gas 4,101,857 ,262 68.45 
Railroad industry (United States)_......--.---- 6,901,967,050 64.95 
Utilities (United States) ............---------- 3,240,519,261 86.28 
Industrial (United States) .......-..---------- 2, 149,741,699 68.93 
UI, i co inks cv cocnnwenbnanad 1,312,963,533 57.12 
CET es skeen Oe ieee ee eee $32,997,675,932 $80.79 
The following table, compiled by us, shows the total 


market value and the total average price of bonds listed on 
the Exchange for each month since Jan. 1 1932: 





























Market Average Market Average 
Value. Price. Value. Price 
1932— 1932— 
Meee Ssae53 $37,848,488, $72.29 ||Nov. 1__-_-- $39,517,006,993 | $76,38 
Be Bevaws 38,371,920,619 73.45 ||Dec. 1__.-.- 38,095, 183,063 73.9 
ae 39,347 ,050,100 75.31 
Sy eee is 39 794,349,770 76.12 1933— 
SD Misi ia 8:89 630,468 74.49 ||Jan. 1_..-- $31,918,066,155 | $77.27 
June 1_._.-.| 36,856,628,280 70.62 ||Feb. 1... 32,456 ,657 ,292 78.83 
pi ee 37 ,353,339,937 71.71 ||Mar.1_.--..| 30,758,171 ‘007 74.89 
re 38,615,339,620 74.27 jjApr. 1..-.- 30,554 "431 ,090 74.51 
Gest. 1...<- 40 072,839,336 77.27 |iMay 1.-.-.-- 31 354, ,026 ,137 76.57 
Ss Boast 40,132,203,281 77.50 tiJune 1____- 32, 997, 675 Hee 80.79 
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Total Short Interest on New York Stock Exchange 
During May 1933. 

The compilation of the New York Stock Exchange show- 
ing the short interest on stocks during May was issued by 
the Exchange on June 10. Under the ruling of the Exchange 
made Sept. 16 1932, calling for weekly instead of daily re- 
ports of the short positions of members (as noted in our issue 
of Sept. 24 1932, page 2083), the figures show the short 
position at the opening of business on Mondays. The high- 
est total for the month was reported on May 22 at 1,610,893 
as compared with 1,464,874 on April 3, which was the 
highest total reported for that month. The announcement, 
as issued by the Exchange, follows: 


The following statistics, which have been compiled from information 
secured by the New York Stock Exchange from its members, show the 
total short interest existing at the opening of business on each Monday 
during May 1933: 


BOE Bivicaccdinedwanwnue OL ALD AERO Bao «conden dworccnu 1,610,893 
MN Oc asualede deacon TAT ee taee B05 boo es occ cee 1,419.854 
is cot deednwmcucenas 1,523,257 


* Last published figure. 
> 


Court Grants Delay in Liquidation of Globe & Rutgers 
Fire Insurance Co. Pending Efforts to Reorganize 
Company. 

Justice Alfred Frankenthaler held in abeyance on June 10 
in the New York Supreme Court his decision on an order of 
liquidation of the Globe & Rutgers Fire Insurance Co., 
remarking that recent market advances had augmented 
the value of the company’s holdings by several millions and 
conditions were such that a reorganization plan might be 
adopted which would restore the solvency of the corporation. 
He withheld his decision at the suggestion of George S. 
Van Schaick, State Superintendent of Insurance, who applied 
for the order of liquidation early in April, but wrote Justice 
Frankenthaler June 7 of the improved financial condition 
of the company and said that progress was being made by 
the reorganization committee in overcoming objections made 
by some of the larger creditors to its rehabilitation plan. 
Justice Frankenthaler in explaining his decision to give the 
insurance company more time said: 

The time allowed by the Court has now expired. In the interval favor- 
able market conditions have resulted in increasing the value of the securities 
in the company’s portfolio to the extent of many millions of dollars. Progress 
has been made in procuring assents to a proposed plan of reorganization. 
Developments in Washington have enhanced the possibility of the enact- 
ment of legislation which may enable the company to obtain further aid 
from the Reconstruction Finance Corporation. 

The Court is in receipt of a communication from the Superintendent 
of Insurance dated June 7 1933, which recognizes the hopeful aspect of the 
situation and reads, in part, as follows: 

‘‘f am advised that progress is being made by the committee (the reorgan- 
ization committee) in overcoming objections made by certain of the larger 
creditors to its original plan. The results of the negotiations now being 
carried on with those creditors may have an important bearing on whether 
or not the plan of reorganization can succeed. 

‘In these circumstances and particularly in view of the improved finan- 
cial condition of the company by reason of the enhancement of the market 
value of its securities which would seem to make some plan of rehabilita- 
tion possible and appropriate, it would be agreeable to me if you should 
decide to withhold for the time being your determination on the applica- 
tion for liquidation.”’ 

Under these circumstances, the interests of creditors, policyholders and 
stockholders being adequately protected with the Superintendent in control 
of the assets of the insurer under the order of rehabilitation and with no 
new business being written, it is manifest that the opportunity for a re- 
organization of the afairs of the company should be kept open and that 
no determination of the motion for an order of liquidation should be made 
at this time. The motion will accordingly be held in abeyance pending the 
receipt of a furhter communication from the Superintendent of Insurance. 


_ 


Proposed Plan of Reorganization of the Globe & 
Rutgers Fire Insurance Co. 


The reorganization committee of the Globe & Rutgers 
Fire Insurance Co. on May 6 sent out to policyholders and 
creditors of the company the plan of reorganization 
which, the committee hopes, will be accepted by a sufficient 
number so that the committee can demonstrate to the 
Supreme Court of New York that the plan can be made 
effective and the company again be made a going institu- 
tion. The committee’s statement follows: 


Rehabilitation Proceedings. 


The business and affairs of Globe & Rutgers Fire Insurance Co. are 
now in the hands of the Superintendent of Insurance of the State of New 
York for the purpose of rehabilitation, under an order entered in the New 
York Supreme Court on March 25 1933, pursuant to the rehabilitation 
provisions (Article XI) of the New York insurance law. Although the 
court order authorizes the Superintendent, as rehabilitator, to conduct 
the business, he is not at present actually writing new policies. 

The need for rehabilitation arose from a decrease in the indicated market 
value of bonds and stocks in the portfolio of the company, and from the 
circulation of alarming rumors which caused a “‘run’’ on the cash of the 
company through increase in demand for return of unearned premiums, 
notwithstanding the company’s strong cash position at the time. The bond 
and stock portfolio of the company consists of securities of companies which 
represent a cross-section of American business and which at the time of the 
entry of the rehabilitation order on March 25 appeared to have abnormally 
low indicated market values. 
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The desirability of rehabilitating the company so as to preserve the 
gcod-will, with its advantageous agency and other relationships, seems 
ob\ious. The company has been in business for 34 years and has been an 
outstanding company in the field, having built up numerous agency and 
brokerage relationships. It is estimated by officers of the company that 
it has a total of approximately 4,000 agents and brokers with whom it 
does business. 

The New York Supreme Court has authorized the submission of a plan 
of reorganization to policyholders and creditors of the company. This 
plan has been prepared and approved by a committee consisting of the 
undersigned individuals, certain of whom are stockholders and directors 
of the company and one of whom is an insurance broker. These individuals 
consented to act as a committee without compensation to co-operate with 
the Superintendent of Insurance and the management of the company 
in effecting the rehabilitation of the company. 


The Alternative to Reorganization. 

The policyholders and creditors face this situation: If they fail to unite 
in a plan of reorganization of the company, the assets of the company will 
be liquidated by the Superintendent of Insurance of the State of New York 
over a considerable period, so that whatever the amount the policyholders 
and creditors finally receive, there will almost certainly be great delay before 
any substantial payments are made, and the amount payable upon liquida~ 
tion will not include any item representing the value of the company’s going 
business and agency relationships, which value will be finally and irrevoc- 
ably lost. 

On the other hand, if the policyholders and creditors join in a plan of 
reorganization, the company will be in sound condition and in writing new 
business will be in a position to take the fullest possible advantage of its 
net-work agency and brokerage relationships. ‘The essential basis of the 
plan herewith submitted is the conversion of claims of creditors and policy- 
holders into preferred stock. It would appear, based upon the pro forma 
balance sheet furnished by the company that the asset value of the preferred 
stock should be about $85 per share, on the basis of conversion of claims in 
the amount therein assumed. 

It is clear to the committee that the consummation of this plan is in the 
best interests of the policyholders. creditors, employees and stockholders 
of the company and is also in the public interest. 


Outline of Plan. 


The committee, which consists of H. E. Bilkey, Charles Dana, William 
Gilmour, Charles Hayden and A. H. Swayne, then submits the following 
“outline of plan’’: 

Exchange of Claims of Policyholders and Creditors for Preferred Stock. 

The company will create a new issue of $6 dividend preferred stock, 
entitled to a preference over the common stock on liquidation or dissolution 
of $104 per share and accrued cumulative dividends and redeemable in 
whole or part at the same price. Policyholders and creditors of the com- 
pany (other than holders of uncanceled policies under which no loss has 
occurred) will be entitled to convert their claims into shares of this preferred 
stock at the rate of $100 of claims for one share of preferred stock. 

By assenting to the plan (a) a policyholder or creditor (except the holder 
of an unadjusted claim for loss) agrees that the amount of his claim shall 
be the amount shown on the books of the company in accordance with 
principles laid down by the Supreintendent of Insurance of the State of 
New York, provided, however, that claims for return premiums on policies 
(other than reinsurance) canceled on or after March 25 1933 (the date of 
the rehabilitation order), if converted into preferred stock, through accept- 
ance of the plan, shall be computed on a pro rata basis; and (b) the holder 
of an unadjusted claim for loss simply agrees to accept shares of preferred 
stock on the above basis for the amount of his claim as finally determined 
or adjusted, and reserves his right to assert his claim in accordance with 
his policy and the rules of law applicable thereto. 

No fractional shares of preferred stock will be issued, but in lieu thereof 
scrip certificates will be issued in the ratio of 1-100th of a share for each 
even dollar of claims, adjustments for amounts of less than one dollar to be 
made in cash. Such scrip certificates will be exchangeable during a period 
of five years for full shares when assembled in appropriate amounts, but 
will not entitle the holder thereof to dividends or to vote or to any other 
rights whatsoever, except to exchange for full shares as aforesaid. 

Voting Rights. 

The holders of the preferred stock will be entitled to elect a majority 
of the board of directors until less than 30,000 shares (about one-fourth of 
the total estimated issue) remain outstanding and thereafter will be en- 
titled to elect one-third of the board of directors; and the holders of the 
common stock will have the right to elect the remaining members of the 
board. A vote of two-thirds of the members of the board of directors will 
be required for the redemption of shares of preferred stock otherwise than 
through the sinking fund hereinafter described. Except as aforesaid, the 
holders of each class of stock will have such voting rights as are given by 
statutes of the State of New York. 


Retirement of Preferred Stock. 

The preferred stock will be redeemable as a whole or in part at the option 
of the company, upon not less than 30 days prior notice, at $104 a share and 
accrued cumulative dividends. 

Mandatory retirement will be provided for through a sinking fund to be 
set aside on March 1 in each year, beginning March 1 1935, in an amount 
equal to 10% of the net earnings of the company for the preceding calendar 
year remaining after deduction of an amount equal to $6 per share of 
preferred stock outstanding at the end of such calendar year and the amount 
of any unpaid accumulated preferred stock dividends for previous years. 
This fund will be applied to the purchase of preferred stock if obtainable 
at or below the redemption price, any unexpended balance amounting to 
as much as $20,000 to be applied to the redemption of shares of preferred 
stock by lot. 


Other Preferred Stock Provisions. 


The preferred stock will have an arbitrary low par value in order that the 
company will have a sufficient surplus to permit it to resume the writing of 
business under the regulations of the Superintendent of Insurance of the 
State of New York. It will be preferred as to assets and dividends over 
the common stock. It will be entitled to semi-annual dividends at the rate 
of $6 per share per annum, such dividends to be cumulative after two 
years from the date of issue of the first share issued. This stock will be 
entitled to $104 per share and accrued cumulative dividends in the event of 
liquidation or dissolution. 


Legislation Permitting Reconstruction Finance Corporation to Aid Fire 
Insurance Companies. 


A bill permitting the Reconstruction Finance Corporation to purchase 
preferred stocks of fire insurance companies has become law. The Recon- 
struction Finance Corporation may be asked to aid in the consummation 
of the plan by purchasing an issue of prior preferred stock which would 
be created for the purpose of converting its present secured loan to the 
company of $10,000,000 principal amount or so.much thereof as may be 
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Permitted by law into prior preferred stock. If this is done the new issue 
of preferred stock which is being offered to other creditors and policy- 
holders of the company would be in all respects subordinate to this new issue 
of prior preferred stock and all of the terms and provisions of the new 
issue of preferred stock may be modified so far as may be required by the 
Reconstruction Finance Corporation, except that no change may be made 
in the amount of the preference of the new preferred stock over the common 
stock as to dividends and as to assets in the event of liquidation or dissolu- 
tion or in the redemption price thereof. 


Authorization of New Preferred Stock. 


A meeting of stockholders of the company for the purpose of authorizing 
the new preferred stock, reducing the par value of the existing common 
stock, and making the other changes in the capitalization of the company 
incident to the plan will be called as soon as the committee deems practicable. 


Declaring Plan Operative. 

Because of the world-wide ramifications of the company’s business and 
rapidly changing conditions, it has been impracticable to obtain an exact 
statement of the assets and liabilities of the company. In formulating this 
Plan the committee has utilized and relied upon figures supplied by the 
officers of the company, which they state to have been carefully compiled 
on the best information available. The plan may be declared operative 
by the committee (which may act by vote of a majority of its members 
as it may then be constituted) when the holders of such amount of claims 
as the committee deems sufficient shall have assented to the plan; and 
such action may be taken in the committee’s discretion in the light of the 
circumstances then existing and irrespective of changes in conditions. 
After the committee has declared the plan operative, the committee will 
request the Supreme Court of the State of New York to authorize the 
company to resume the writing of new business. When such authorization 
is granted the company will resume its business. 


Pro Forma Statement of Assets and Liabilities After Giving Effect to Assents 
io Proposed Plan of Reorganization. 
Assets— 


Bonds, stocks and mortgages_........_-_-.---------------- $23 311,000 


Cash in banks and office. _._....._.......-.-..--- eee ,000 
Accounts receivable and outstanding agents’ balances- ------- 532,000 
Mixed Claims Commission award (as estimated by attorneys 
handling claims—total claims $4,050,000) _.._..-..-------- 2,600,000 
Due from reinusring companies for losses and return premiums- _ 817,000 
ROU RUUNONE 585 csi uicntib eles Sins bps abctoceddivacbe 150,000 
a ea ca ee cae a 28 ,217 ,000 
Liabilities— ' a 
Reserve for losses and loSs expense__.__..._._._...-.------- $1,456,000 
Reserve for return and (or) unearned premiums__..........-- 4,544,000 
Reserve for interest on borrowed money-_-__.......-_-------- 146,000 
Reserve for unpaid expenses-____..._..........--..-------- 400 ,000 
Borrowed money, fully secured__..._........-..--.-------- 11,180,000 
I eos apni apace $17,726,000 
xcess of assets over liabilities (net worth)_._........---.-.-- 10,491,000 
EE censnck cield wbigdlinrn mnet thik ib mnkewublienns hhh cman dhe anal $28,217 ,000 


Assuming conversion of $12,387,000 in claims into preferred stock, the 
estimated number of preferred shares outstanding would be 123,870, so 
that the above estimated net worth of $10,491,000 would represent $84.69 
per share of preferred stock. 

The above statement is based on the balance sheet of March 24 1933, 
which has been prepared on the best information available at present, 
adjusted (1) to reflect market value of bonds and stocks at May 5 1933 
(except stocks of American Home Fire Assurance Co. and Golden Hill Build- 
ing Co., controlled companies, taken at fair value, constituting less than 
10% of total); (2) to give effect to reinsurance of business of Canadian 
branch and of risks of Stuyvesant Insurance Co.; (3) to reflect changes to 
April 19 1933, in cash, accrued interest receivable and payable, and losses 
incurred and decrease in reserve for unearned premiums on assumed re- 
insurance contracts; (4) to give effect to offsets and also to claims against 
reinsuring companies arising through cancellation of direct policies, and 
(5) to give effect to the assent to the plan of reorganization in respect of 90% 
of outstanding losses and reserve for unearned premiums other than on as- 
sumed reinsurance contracts and also sundry items; but expenses in re- 
habilitation have not been included. While 90% of such outstanding 
losses and reserve has been taken for the purposes of the foregoing statement, 
the plan is not contingent upon the assent of the holders of any predeter- 
mined percentage of claims. 


<i 
—_— 


President Jameson of Globe & Rutgers Fire Insurance 
Co. Advises More Power for Junior Officers—Holds 
Concern Solvent—Securities in Portfolios Show 
Large Appreciation in Value. 


A willingness to turn a larger share of the company’s re- 
sponsibility over to the junior officers and the conviction 
that the company is now in a financial condition which 
warrants its early reopening for business were expressed 
June 3 by E. C. Jameson, President. Mr. Jameson’s state- 


ment follows: 

Detailed figures have been presented to the Court demonstrating that 
the company is now entirely solvent and shows a substantial excess of 
assets over liabilities on the basis of market values for securities at the 
close of business on May 29. ‘The market value of the company’s portfolio 
has increased by over $7,000,000 since rehabilitation proceedings were 
begun by the Insurance Department on March 24. Policy holders, brokers 
and agents have shown fine co-operation in working out the plan of reor- 
ganization which calls for the conversion into new preferred stock of the 
major part of the company’s indebtedness. If this support continues, and 
reports that I receive from all parts of the country indicate that it will 
continue, I am confident of the reorganization of the company on an 
exceptionally sound basis. 

Subject to the approval of the Court, there is every reason to expect 
that the company can reopen for business without undue delay, and con- 
sideration is now being given to the question of future management. I 
propose to continue my active connection with the company and a large 
interest therein, but the junior officers of the company who have served 
so ably in the past should in future assume a larger share of the major 
responsibility. 





th 
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Outstanding Bankers’ Acceptances, May 31, Totaled 
$668,811,328—Volume Reduced by $28,002,029 in 
Month. 

Bankers acceptances outstanding as of the close of business 

May 31, experienced a drop in volume amounting to $28,- 

002,029, according to Robert H. Bean, Executive Secretary 
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of the American Acceptance Council, whose announcement 
yesterday (June 16), said: 


This reduction more than wiped out the gain in volume which was re- 
Ported for the previous month and left the grand total at $668,811,328. 
Compared with the figures for outstanding bills as of May 31 1932, this 
shows a reduction of $118,603,422. . 

While the months of May and June are normally periods of contracting 
volume, the rise during the montb of April gave ground for the belief in a 
further rise for the current wonth. Practically the entire reduction in 
May, came, however, in the volume of bills outstanding against goods in 
domestic warehouses plus a drop of over $9,C00,006 in the volume of bills 
based on goods stored in or shipped between foreign countries. 'The ware- 
house credit bills experienced a reduction of $15,353,911, while typical 
foreign bills fell off in volume to the amount of $9,146,852. 

In the other classifications the changes in volume were unimportant. 

Import acceptances declined $797.000, export bills $2,870,000 and bills 
for the purpose of creating dollar exchange $778,000. The only classifica- 
tion showing any improvement this month was that for bills financing do- 
mestic shipments. This type of bill increased in volume $944,000. 

By comparison with the total bills outstanding a year ago, the current 
volume is off $118,603,422 but a large part of this is due to the fact that 
seven prominent accepting banks of a year ago have since March 1, been 
closed and are now out of the acceptance business, thus removing as many 
active participants in the acceptance business whose grand total of bills 
amounted at times to more than $40,000,000. 

The current report of the Council reveals some substantial changes in the 
volume of bills held or purchased by accepting banks. At the end of April, 
the own and others bills total of reporting accepting banks amounted to 
$403 000,000, while at the end of May these same banks reported holdings 
of $505,000,000, an increase of $102,000,000 for the month. This was 
divided into $275,000,000 of their own bills held and $229,000,000 of other 
banks bills. 

Not in many months have the accepting banks held such a large volume 
of their own bills which normally find their way immediately upon accep- 
tance into the discount market. These banks now make practically the 
whole market, as the Federal Reserve total of bills for their own account, 
on the last report, reached the unprecedented low figure of $11,000,000, 
while the volume of bills held for foreign account were only slightly in excess 
of $40,000,000. Of the total of $504,000,000 in bills held by accepting 
banks, $400,000,000 are held by New York City Banks, bankers and agen- 
cies of foreign banks. 


The statistics, supplied by Mr. Bean, follow: 


TOTAL OF BANKERS DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 














Federal Reserve District. May 31 1933. | April 29 1933. | May 31 1932. 

Dich camp cise ciesplaninlpediibiinanety Gahte atin $45,523,707 $43,016,249 $46,024,900 
2 546,104,773 575,444,756 634,243,058 
1 266 9,925,501 14,125,198 

1,410,481 11,141,659 

373,222 2,227,234 

3,548,571 6,581,655 

37,096,792 46,283,478 

1,082,982 1,823,115 

2,868,357 1,188,606 

1,350,000 900,000 

1,229,652 580,955 

19,466,794 22,294,892 

Crent Tete so nnnscnccnctwen $668,811,328 | $696,813,357 | $787,414,750 
PEE a TEI HE ,002,029 | $118,603,422 





CLASSIFIED ACCORDING TO NATURE OF CREDIT. 












































May 31 1933. | April 29 1933. | May 31 1932. 

EIR illhcgtan TIEL ip e ielate E: $76,541,570 $77,338 604 $103,123,762 

Ns ode duodvacdsbeconcnn 173,628,571 176,499,160 183,683,700 

Domestic Shipments... ~..- 11,218,237 10,273,846 17,943,233 

Domestic Warehouse credits - . .- 173,468,492 188 ,822,403 199,314,595 

Dollar Exchange..........-...- 9,094,299 9,872,333 14,623,874 
Based on goods stored in or 
shipped between foreign coun-' 

GSS PE OMNEILS PAREA 224,860,159 234,007,011 268,725,586 
CURRENT MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES. 
June 15 1933. 

Dealers’ Dealers’ Deaeirs’ Dealers’ 
Days. Buying Rate. | Selling Rate. Days Buying Rate. | Selling Rate. 
oe ae % 3% WR eee % % 
60— sewwcs 4% % J Se 1 K% 
Sere \% % | ae 1 % 
eR 


Ruling on Grain Futures Act by Unites States Circuit 
Court of Appeals—Fourth Amendment to Federal 
Constitution no Bar to Enforcement of Act. 

The fourth amendment to the Federal Constitution, 
guaranteeing citizens against unreasonable search and seizure 
of their persons and papers, is not a bar to enforcement of the 
Grain Futures Act, the U. 8. Circuit Court of Appeals at 
Chicago declared in an opinion on June 6. From the Chi- 
cago “Tribune” we also quote: 

The Court had already upheld District Judge James H. Wilkerson in 
refusing the Bartlett Frazier Co., grain brokers, an injunction to restrain 
the Grain Futures Administration and the Chicago Board of Trade from 
requiring the firm to report the futures operations of its customers. Yes- 
terday’s opinion, written by Judge Samuel Alschuler, elaborates upon the 
previous ruling. 

Public Interest Is Cited. 

“Appellants invoked the fourth amendment as a shield against the re- 
quirement that they subject their books and records to the inspection of the 
Department (of Agriculture] and the making of the reports,” states the 
opinion. 

“The amendment cannot be applied to regulations which require reports 
and disclosures in respect to a business, which is affected with a publicinterest, 
so far as such disclosures may be reasonably necessary for the due protec- 
tion of the public. Were it otherwise, railroads and public utilities gen- 
erally could not be required to make reports or to subject their records to 
inspection by agente of the Government. 

Points to Income Tazes. 

“Indeed, where public interest requires it, the right of visitation and dis_ 
closure has been extended even to business not charged with a publi, 
interest, as witness the taxing power. where the requirement of income re 
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ports and the right to inspect private books and papers have been definitely 


“Assuming that by the declared statutory purpose of preventing Corners 
and speculation in grains the public interest is subserved, this purpose 
would be seriously embarrassed if the Government were powerless to require 
the information without regard to whether traders such as the appellant 
were suspected of or charged with breaking the law. Indeed, the very 

t of the information would of itself have a tendency to dis- 
courage the unlawful manipulation at which the act is aimed.” 


The earlier ruling of the same Court was referred to in 
our issue of March 25 last, page 1998. 





‘amin Anderson Jr. of Chase National Bank of 

“a York Declares We Must Get Back to Gold— 
Sees Need of Lowering of Taritfs and Stabilization 
of Exchange at London Conference—Points to 
Dangers in “Planned Economy”—Urges Trying Out 
on Small Scale of New Radical Measures. 


The statement that “we must get back to gold” was made 
by Benjamin M. Anderson Jr., Ph.D., Economist of the Chase 
National Bank of the City of New York, before the Pilgrims 
of the United States, at a dinner given in honor of Sir Josiah 
Stamp, on Thursday evening, June 8, at the Plaza Hotel, 
this city. “One of the most important objectives of the Lon- 
don Economic Conference is precisely this,” said Dr. Ander- 


son, who went on to say: 

There is likely to be, as a result of the unfortunate developments of recent 
years, and the unsound theories of recent years, a needless controversy be- 
tween England and the United States, in this London Conference, over the 
particular rate at which the pound sterling and the dollar are finally stabil- 
ized. We have the feeling in this country that a high sterling is desirable, 
and our British friends have the feeling that a low sterling is desirable for 
them, each feeling that it has an advantage to gain by jockeying regarding 
this point. I am convinced that, from our point of view, the all-important 
thing is a strong and steady sterling, and that the particular rate is far less 
important than prompt settlement of the matter. We want a sterling which 
can bear its accustomed load in international commodity financing and in 
facilitating the flow of goods. 

The notion that we must fix a price level which we desire and England 
a price level which she desires, and then try to adjust the gold stabilization 
rate to these price levels, seems to me a very dangerous notion, which can 
only lead to prolonged debate and interfere with the settlement. The fear 
that, if the rates are fixed too high for any particular country, that country 
may have to undergo some further downward price adjustment is not one 
which I should suppose need be considered, unless the rate were fixed very 
high indeed. Prompt settlement at London, including the lowering of tariffs 
and the stabilization of exchange, accompanied by a good modus vivendi 
regarding the interallied debts to be reached in separate negotiations, should 
cause such a radical upswing in general confidence and such a general rise 
in the level of world prices as to mean that the only difference for any 
country in a higher or lower rate of stabilization would be in the extent to 
which its prices rose, rather than the fact of a rise itself. 


The Gold Standard Rules. 

In this London Conference, questions will doubtless arise regarding the 
so-called ‘“‘rules of the game’’ for the gold standard. I hope that our British 
friends will not ask us to repeat the errors which we made from 1922 to 
1928, in generating an immense expansion of credit which, unneeded by 
commerce, went into securities, real estate, excessive foreign loans and in- 
stalment finance. I hope that they will put their emphasis upon the great 
fundamental that neither the gold standard nor any other monetary standard 
can work well if you have (a) excessive tariffs and trade barriers, and (b) 
the gigantic creation of international debts. If only gold and securities 
are free to move across international borders, the securities turn bad after 
awile, and then there is not enough gold. That is quite true. But if 
trade barriers are moderated sufficiently so that there can be an adequate 
flow of goods throughout the world, so that countries which are in debt 
can increase their exports to the point necessary to pay their debts, then 
there is plenty of gold. The mobility of goods can supplement gold, and 
credits can be safely extended because the goods against which they are 
extended can move from producer, through the markets, to consumer. In 
that case, a moderate revolving fund of credits can keep going a great 
volume of trade, while, with the excessive trade barriers, even a vast and 
growing body of long-term credits cannot permanently maintain trade. 


Addressing the gathering under the title “A Planned 
Economy and a Planned Price Level,” Dr. Anderson said 
that “to my mind, the great and vital problem confronting 
the United States and the world to-day is that of getting 
many millions of men back to work, getting business going 
again, getting goods moving throughout the country and 
throughout the world, increasing enormously the volume of 
production in the world, so that the volume of consumption 
may also be greatly increased. But among the proposals 
which purport to have this economic revival for an objective 
there are not a few which really look toward different ends. 
There are, as usual, social revolutionaries who like to fish 
in troubled waters, who would seek radically to recast the 
whole economic system, to shatter the sorry scheme of things, 
and ‘then re-mould it nearer to the heart’s desire.” Dr. An- 
derson added : 

Whatever else measures of this sort might accomplish, they would not, 
in the near future, restore production and consumption in the world, or set 
men to work. And there are many more moderate proposals which, while 
they might or might not be meritorious in themselves, if adopted in a 
tranquil time, when the general economic machinery is functioning well, 
would, none the less, interfere with economic revival if adopted to-day. 
Theve are schemes for the redistribution of wealth, which schemes may or 
may not have merit, considered as long-pull measures, but they certainly 


are not revival measures. There are other proposals, growing out of the 
righteous anger of honest men who have discovered inquitiy, whi¢dh are 
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punitive in their nature, and which can easily go so far as to impair oe 
efficiency of existing economic machinery which is necessary to facilita 
revival. We must be clear as to our objectives. If, as an incident to 
revival measures, or if, as contributing to revival measures, we caD end 
old abuses and can improve the general economic system, so much the better. 
But we must not permit the present unhappy state of the world and the 
present flux of bewildered political opinion to be capitalized by those who 
advocate new and untested economic theories in the making of hazardous 
experiments. This sick economic world of ours is a patient in a hospital, 
not a subject for experimentation in a laboratory. And if, as I believe is the 
case, we can cure this patient by tried and tested measures, surely we have 
no right to discard those tried and tested measures and to turn the patient 
over to a new school of physicians who have some theories that have never 
been known to work. 

In medicine, when radical new measures are proposed, it is at least the 
common practice to try them out on animals first, and then, after long 
and careful experimentation, to try them out tentatively on human beings. 
We must certainly ask the new schools of economic practitioners to try 
things out on a small scale first, tentatively and cautiously, before they 
ask us to transform the whole economic system radically. 

Continuing, Dr. Anderson said, in part: 


Old Economics and New Economics. 


We have heard a great deal about the failure of the so-called old eco- 
nomics, and the need for new doctrines. I think it can safely be said that 
there has been no failure of the old economics in this post-war period, 
because so little of what the old economics advocates has been done. The 
old economics taught, and teaches, that tariffs should not be unduly high, 
and that goods should move with reasonable freedom across national borders. 
The post-war period has seen a steadily mounting body of tariffs and other 
trade barriers, choking the flow of goods across national borders. 

The old economics taught that excessive credit and artificially cheap 
money would generate great speculation and the piling up of unsound debts 
which could not be paid and which, in their qualitative deterioration and 
collapse, would create crisis and panic. But we spent the post-war years, 
especially from 1922 into 1928, in an altogether unprecedented expansion 
of credit at artificially low interest rates, with rediscount rates held below 
the market instead of above the market as the old rules prescribed, and we 
generated a credit bubble and a speculative bubble, the collapse of which 
has brought us untold disaster. 

John Stuart Mill knew the dangers both of excessive tariffs and of ex- 
cessive credit. No new economics was needed to avert them. 

The old economics taught that international debts must be paid primarily 
with goods and services. It taught that the debtor country, in the period 
when it was borrowing, would have an import surplus, but, that when it 
began to repay, it must have an export surplus, sending out more goods than 
it consumed, and it taught that a creditor country, when the time came to 
receive payments, must receive an import surplus, a so-called adverse bal- 
ance of trade. But the old economics also knew, what the new economics 
seems unwilling to admit, namely, that it was good for a creditor country 
to receive an excess of imports, that the term ‘“‘adverse balance of trade’’ 
under these circumstances was a meaningless and misleading phrase. The 
old economics taught that when goods come into a country in payment of 
debts they do not reduce the ability of the country to buy the products of 
its own labor, but, rather increase its total income and its total consump- 
tion. The foreign goods coming in in payment of debts are sold in the 
creditor country, and the proceeds in money are not taken out but, rather, 
are turned over as income to people within the creditor country, increasing 
their incomes by the same amount in money as the goods which come in in 
payment of the debts, and leaving them with undiminished buying power 
for their domestic products. But the new economics seems to be returning 
to seventeenth and eighteenth century policies with respect to these matters, 
seems to be afraid of goods, afraid of production, afraid of income, and 
afraid of an abundance of goods for consumption. 

The old economics knew very well that it was absurd to try to expect 
any definite equivalents in imports and exports as between two particular 
countries. It understood triangular and quadrangular trade. It knew that 
if a country’s general balance of trade with the whole world was in proper 
adjustment to its creditor or debtor position things were going right, and 
that nothing need be done about it. The new eaonomics seems to be veer- 
ing strongly toward the notion that the volume of exports and imports with 
every particular country must be regulated, and that trade must be dis- 
couraged with every country which does not buy more from us that it sells 
to us. It is not pleasant to see this recrudescence of sixteenth and seven- 
teenth century fallacies! 

The old economics taught that there is no such thing as a general over- 
production. It taught that the power to consume grows out of the power 
to produce, that consumption grows out of production. A man producing 
one commodity, as automobiles, contributes to the supply of automobiles, to 
be sure, but equally contributes to the demand for wheat, for silk, for cotton 
and for other commodities which he wants. And the man producing cotton 
or cotton goods contributes to a supply of these things, but also to demand 
for silk, for sugar, for automobiles and for other things which he wants. 
The old economics recognized that things could be produced in wrong pro- 
portions, some things too much, others too little, and that then great abnor- 
malities and distortions would come. The old economics recognized that 
when you had overproduction of certain things and underproduction of other 
things, the terms of exchange between them could be so deranged that the 
buying power of the producers of the excessive commodities would sink 
very low, and then even the underproduced commodities would seem to be 
overproduced, because they could not be sold. But it sought the remedies 
in better balance and better proportion, and not in a general contraction of 
all production. The old economics saw purchasing power growing out of 
production, and it held that a good equilibrium among the various elements 
of production meant large aggregate purchasing power, which could take 
care of large aggregate production. The new economics separates produc- 
tion and buying power. It looks on goods on the one hand and buying power 
on the other hand as separate and independent things, and it proposes 
res eo increases of buying power through currency and credit manipula- 

10ns. 


A Planned Economy. 


One of the most dangerous of the proposals of the new economics is that 
of a so-called planned economy. Economic life as we have known it has 
been, in large measure, an unconscious thing, in the sense that no mind or 
no group of minds has seen the whole picture, and certainly me one mind 
or group of minds has directed the whole picture. Intelligence runs through 
it, but it is the intelligence of individuals or organizations seeking their 
own particular wages or their own particular profits, seeing their own sources 
of supply, seeing their own markets, but not seeing with any great clearness 
the movements of the system as a whole. 
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AUTOMATIC VERSUS CONSCIOUS CONTROL. 


Political Conflicts and Compromises. 

I have indicated that economic planning cannot be done on strict economic 
lines, It inevitably involves political compromises and the conflict of 
political purposes which will make the plan an economic disharmony. There 
will be conflicts among different trades, steel wanting higher prices, the 
railroads wanting lower steel rail prices. There will be conflicts between 
labor and capital. There will be political manoeuvres and pressures. Con- 
gressmen and Senators, under bombardment from their constituents, will be 
spending an ever increasing amount of energy in putting political pressure 
upon the co-ordinator to favor this or that or the other special interest—and 
the Congresmen and Senators are sufficiently overburdened with private 
affairs at the present time not to welcome much more of this kind of thing. 
Let us hope that the Administration will use these vast new powers with 
the greatest caution, in the most tentative manner, try them out on a very 
small scale, and extend the application very gradually. A sudden sweeping 
application could create a fearful chaos. 


Overburdening Washington. 


Let us bear in mind, too, the limitations upon nervous and physical energies 
in Washington, and let us have in mind that we must not put an unbearable 
burden upon the ultimate co-ordinator, the President of the United States, 
whose great abilities and high courage we recognize, and at whose immense 
social energies we marvel, but of whom we must not demand superhuman 
things. 

Saxtemstuty, our economic system is not a closely fitted mechanism, but, 
rather, a very loosely articulated and flexible organism. A closely dove- 
tailed mechanism would break down in short order if called upon to carry 
out all the conflicting purposes and if subject to all the conflicting control 
mechanisms which the different schools of economic theory and the different 
political forces are simultaneously applying to it. But a,loose and flexible 
organism can stand a great deal of abuse and can respond to a great many 
contradictory purposes. If our Administration can succeed in its main ob- 
jectives at the London Conference, we can stand a good deal of experimenta- 
tion, and even a good many unsound policies in domestic matters. They will 
do harm, but they won’t be fatal. 


Lower Tariffs and a Resumption of the Gold Standard Essential. 


In the present state of world fear and apprehension, reciprocal tariff 
reduction seems to be about the only way that the matter is politically feas- 
ible. I believe that it is perfectly feasible and desirable, from the stand- 
point of economics, for us to lower our tariffs and restore our gold standard, 
whether other countries go along with us or not, and that we should speedily 
find ourselves with a rapidly growing trade, with our currency held in high 
esteem throughout the world, and with our position, both relatively and ab- 
solutely, enormously improved, if we were the only country that did it. We 
should get a greatly increased proportion of world trade, export and import, 
we should greatly strengthen our own internal economy, and we should 
stimulate the world as a whole. Other countries, moreover, would follow 
our example. 

The view has been expressed that, if the London Conference fails and we 
turn to the plan of controlled economy in the United States, we must then 
raise our tariffs in order to protect the rising costs which this would in- 
volve. This seems to me to be particularly erroneous. I think that, in this 
case, we should all the more need lower tariffs to protect our consumers 
against excessive price increases by trade associations, free from the opera- 
tion of the Sherman Law, and to protect the trade associations themselves 
from the strangling effect of one another’s activities upon their markets. 

I have in mind here a remark made to me several years ago by a British 
economist, that England didn’t need to have a Sherman Law because she 
had free trade, but that, in the absence of free trade, she of course would 
have to have one. 


PLANNED ECONOMY VERSUS PLANNED PRICE LEVEL. 


There is another line of thought and body of proposals, in many ways 
different from that which I have just been describing, which would not seek 
to regulate prices, wages and industrial activity bit by bit, but which feels 
that enough is accomplished if, by currency and credit manipulations, we 
control the general average of commodity prices, leaving general industrial 
decisions to individual enterprises. There are some minds capable of trying 
to combine price-fixing and industrial regimentation with the notion of cur- 
rency and credit manipulation designed to make all prices rise, but I do 
not know any clear economic theorist who would do so, and I should say that 
the two general notions are economically contradictory, and that a scheme 
which combines them is a political rather than an economic synthesis. 

It is very important that we should recognize that the vast powers which 
our Congress is giving the President, in legislation adopted or pending, do, 
in fact, represent political compromise rather than consistent economic 
planning, and that the simultaneous exercise of all these powers would get 
us into hopeless chaos. We must distinguish between the political legisla- 
tion and the Administrative economic programme under the powers, if we 
are to see clearly or to hope for any good outcome. The President does not 
need to do all the things that he has authority to do, and there is every 
reason for believing that he intends to do only those things which he believes 
to be necessary to get the business machinery working. He has himself in- 
dicated very clearly, in connection with the agricultural legislation, that he 
regards it as experimental, intends to apply it experimentally, and, if it 
does not work well, to acknowledge it promptly. This experimental attitude 
is good, within limits. The danger comes if there are so many experiments 
that they breed uncertainties, and if business men must be constantly alter- 
ing their plans as the news from Washington varies from day to day. 


Greater Volume and More Employment. 

There are those who believe that the way to start business going is to 
raise prices and wages by whatever method this could be accomplished, and 
that, in particular, a rise in the prices of manufactured goods and a rise in 
wage rates in factories should be the starting point. I think this view very 
definitely wrong. I think that what the factories need is greatly increased 
volume, and that what labor needs is, first of all, greatly increased employ- 
ment. The price rises that we want to come first are in foodstuffs and in 
raw materials. Ultimately, as employment increases and as raw materials 
and foodstuffs rise, the aggregate of buying power in the country would be 
so greatly increased that the prices of manufactured goods and the wages of 
factory laborers can rise also, but this should be a later step, brought about 
by natural] forces, by the markets, rather than a first step artifically forced. 
To get rising prices of manufactures, or even rising wage rates, before there 
is an increase in employment and an increase in volume of production, is 
merely to choke off demand, and to add to the misery of the millions of 
unemployed the additional burden of a rising cost of living. 
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PRICE LEVELS, DEBTORS AND THE GENERAL ECONOMIC PICTURE. 


I want to say something about that school of economic thought which sees 
all our difficulties in terms of the price level, the general average of com- 
modity prices, and which believes that if we could stabilize the general 
average of commodity prices we should solve all our economic problems. 
They do not agree among themselves as to which price level is to be stabil- 
ized. Some wish to take the general average of commodity prices at whole- 
sale, others would take the cost of living average, which would involve re- 
tail prices and rentals and perhaps wages of domestic servants, and should, 
of course, include physicians’ fees and things of that sort. Still others think 
in terms of a larger number of things which are bought and sold, including 
real estate itself and even stocks and bonds, and would make their price 
level wider than the commodity price level. But, in general, this school 
maintains that if we keep the price level stable we should avoid all trouble. 
Rising prices generate speculation and unsound credits, falling prices Tob 
debtors, and, if they go too far, make it difficult, and in many cases im- 
possible for debtors to pay their debts. The solution, from the standpoint 
of this school, is to strike at prices—not at particular prices, but at the 
general average. 

Exclusive concentration upon the commodity price level as a criterion of 
credit and currency policy must necessarily lead to failure to use credit and 
currency policy properly with respect to other and at times much more im- 
portant phases of the economic situation. Thus, in 1928 and 1929, after 
years of overexpansion of credit which had generated an absolutely wild 
stock market boom, we were told by the advocates of commodity price 
stabilization, notably Professor Cassel, that we should not tighten money_ 
rates to check the stock market boom because commodity prices had not. 
risen, and that we should, in fact, increase the volume of credit because 
commodity prices had moved down moderately. Whatever may be said of 
commodity price stabilization as one among several goals of credit poilcy, 
there are many other things also to be considered in the rest of the economic 
situation in determining credit policy. Exclusive preoccupation with com- 
modity prices can lead only to disaster. 


It is usual for adherents of this school to use the terms ‘‘value of money”’ 
and “general level of prices’? as if the one were merely the opposite side of 
the other. When prices have risen, they say that the value of money has 
fallen, and, when prices have fallen, they say that the value of money has 
risen. There is no harm in this if they are merely giving a definition of 
the value of money, though I don’t think that such a definition is very use- 
ful. But there is great harm in this if they conclude from the fact that 
the general average of prices has risen or fallen that money is somehow or 
other to blame and that the remedy is to be found in manipulation. 

It may or may not be true that the cause of a rise or fall in the average 
of prices is due to money. A rise in prices may be due to the fact that the 
world has increased its consumption of goods and decreased its production 
of goods, as was true during the war, so that goods become scarce and dear. 
It may be due, on the other hand, to money itself, as was the case from the 
mriddle ’Nineties down to the war time, due to the fact that the world’s pro- 
duction of gold increased enormously, and that gold itself was cheapened. 
But the great fall in prices from 1929 to the present is, in my view, much 
more due to non-monetary causes than to monetary causes, and I think that 
the remedy is to be found very much more in non-monetary measures than 
in monetary measures. From the end of the wa? on, the world was busy 
in multiplying tariffs and other trade barriers which operated to prevent 
the marketing of goods. But, from 1922 on to 1929, we offset that by 
creating an unsound fabric of credit, which made it possible for lending 
countries to extend vast foreign loans to debtor countries, selling them goods 
without receiving goods in payment, and which enabled the debtor countries 
to consume far more goods than they could afford to consume, on credit. 
Then, with the smash in 1929, these credits ceased, and repayments began 
to be demanded, and then the effect of the trade barriers, which prevented 
the normal marketing of goods, promptly manifested themselves, and the 
great international staples fell violently in price because they no longer had 
markets. Later, and more slowly, declines in other prices came, as the 
decline in the purchasing power of the producers of the great international 
staples made it impossible for them to absorb, in accustomed amount, the 
manufactured goods they were used to buying. 


Price Raising Versus Price Stabilization, 

An interesting development of this school’s line of thought is the doctrine, 
widely current to-day, that we should radically raise the level of com- 
modity prices. In 1920, proposals were made that we should stabilize the 
prices then existing, and the doctrine was that it doesn’t matter where prices 
are, so long as they are fixed, either a rise or a fall being regarded as an 
evil, but to-day we are being told that prices should be radically raised, and, 
in particular, that they should be raised to the level of 1926, this average 
being considered one that would be fair to debtors and creditors, or being 


considered one that somehow or other has a sacrosanct quality, for reasons 
not definitely stated. 


Let me say that the effort to reach the 1926 level of commodity prices 
from the present level would involve a rise of about 66%, and that such a 
rise, put through by methods of currency manipulation in a short period of 
time, would involve al] the evils against which the adherents of the price 
stabilization school have so eloquently warned us. It could come about only 
as the result of an immense speculative movement, in the course of which 
some prices would rise very much more than others. There would develop 
a new great unbalance in the price and cost system, and an immense in- 
stability in general economic life. There would develop also a great new 
group of speculative debtors. You cannot extend credit without creating 
debt. Credit and debt are opposite sides of the same shield. Every creditor 
has a debtor. Every debtor has a creditor. If we ease the burden of exist- 
ing debtors by this method, it would only be to transfer that burden to an- 
other group, and we should have at that time the same kind of instability 
that we had in 1929, the same imminent disaster of violent reaction, and 
the same cry from ruined debtors for more credit and more currency manipv- 
lation. The adherents of the doctrine of relief from the present situation 
by currency and credit manipulation must set themselves much more modest 
objectives than the 1926 price level if we are to avoid disaster. 


I am convinced that, if the London Conference is successful in getting 
these trade barriers down, that there will come a great rise in commodity 
prices throughout the world. Each country will be able te dispose of those 
commodities which are most depressed in price because produced in great 
excess within its borders, with an immense lift to the buying power of the 
producers of those things. The countries wil] balance one another, equilib- 
rium will be restored, an immense widespread growth of employment wil] 
create additional payrolls and additional buying power on the part of labor 
an immense increase in the utilization of existing plant and equipment will 
create additional buying power for shareholders and Partners in businesses 
income growing out of increased production wil] support an immensely “ 
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creased consumption, and prices will rise. We shall not need to force an 
expansion of credit. Expanding industry will invite an expansion of credit. 

I should be greatly concerned if we set as our objective any particular 
level of prices. How far prices can safely rise without generating unreason- 
able speculation and unsound credits is not something we can tell about in 
advance. The tests of whether’ we have a wholesome situation are not to 
bé found in any particular level of prices, but, rather, in whether there is 
a good balance among prices, full employment, and things of that kind. 

Finally, I am very sure that no technique exists, even in theory, through 
which, by means of credit and currency manipulation, we could reach a 
particular price level and hold it. There are some to whom money is a 
very simple matter, and the question of monetary control is a very simple 
matter. They believe that by merely manipulating the quantity of money 
or the quantity of money and credit, you can raise or lower prices as you 
please or you can hold them steady if you wish. It doesn’t matter whether 
your money is sound gold money or irredeemable paper money. The ques- 
tion of quality makes no difference at all. It is purely a question of quantity. 
And the question of whether the credits are sound credits, based on moving 
goods for which markets exist, or whether they are unsound speculative 
credits based on fictitious values of real estate and securities, or an unusable 
plant and equipment, makes no difference. 

To my mind, on the other hand, the question of the quality of money and 
the quality of credit is all important. I do not believe that sound money 
is possible which is not definitely linked to precious metal of fixed weight 
and fineness. I have no confidence whatever in the possibility of a managed 
paper currency divorced from gold. It has been a great satisfaction to me 
to see recent statements from Mr. Chamberlain in England to this same 
effect, and from President Roosevelt, in his joint communique with the 
Italian representative, Sig. Jung, that he, too, believes that gold must be 
restored as the standard of value. 

Paper money, divorced from gold, without change in quantity, can 
fluctuate enormously in value, whether measured in the foreign exchanges 
or in the commodity price level at home. I think that the worst possible 
state that the world could get into would be a welter of incontrovertible 
paper in the main commercial countries, none of them anchored to gold, none 
trusted by the nationals of other countries, fluctuating in their relations day 
by day, introducing an incalculable speculative risk into every transaction, 
foreign or domestic. 


- — 
Lp 


Peirce, Fair & Co. Retires from Investment Business— 
Federal Securities Act Held Responsible for Action. 


Associated Press advices from San Francisco, June 9, said: 


” Charging that bis firm has been “legislated” out of business by the new 
Federal Securities Act, Harry H. Fair, President of Peirce, Fair & Co., 
to-day announced the retirement of the San Francisco securities house from 
the investment banking field. 

& “There is now no limit to the liability incurred in a normal underwiricing 
transaction of even the highest character and we consider the risk too 
great to enable us to make a living,”’ he said. 

The company has been in business since 1916. 
> 








Offering of $100,000,000 or Thereabouts of 91-day 
Treasury Bills—To Be Dated June 21 1933. 


Tenders to a new offering of 91-day Treasury bills to the 
amount of $100,000,000 or thereabouts were invited by 
Secretary of the Treasury, William H. Woodin, on June 14. 
The bids will be received at the Federal Reserve Banks, or 
the branches thereof, up to 2 p. m., Eastern standard time, 
Monday, June 19. Tenders will not be received at the 
Treasury Department. The bills will be dated June 21 
1933, and will mature Sept. 20 1933. On the maturity 
date the face amount will be payable without interest. They 
will be sold on a discount basis to the highest bidders, and 
will be used to meet an issue maturing on June 21 of $100,- 
569,000. Secretary Woodin’s announcement continues in 


part: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by “an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 19 1933, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders willjbe advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds 
on June 21 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction. or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

ae 


Subscriptions to $900,000,000 Combined Offering of 
Treasury Notes and Certificates Totalled $5,659,- 
599,900—$1,083,540,800 Allocated—Subscriptions in 
Case of 2%% Notes $3,306,415,900 and on %% 
Certificates $2,353,184,000. 

The combined offering of Treasury notes and certificates, 
amounting to $900,000,000, or thereabouts, has been over- 
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subscribed more than six times. Secretary of the Treasury 
William H. Woodin announced on June 15 that subscriptions 
amounting to $5,659,599,900 have been received to the offer- 
ing, and $1,083,540,800 allocated. The Government’s 
latest financing, which consists of $500,000,000, or there- 
abouts, of five-year 274% Treasury notes (Series B-1938) 
dated and bearing interest from June 15 1933 and due June 
15 1938, and $400,000,000, or thereabouts, of nine-months 
34% certificates of indebtedness (Series TM-1934) dated 
and bearing interest from June 15 1933 and due March 4 
1934, was noted in our issue of June 10, page 4005. Secre- 
tary Woodin’s announcement said that subscriptions on the 
offering of 274% notes amounted to $3,306,415,900 and the 
allotments were $623,441,800, including $179,018,000 ex- 
change subscriptions, and on the %4% certificates the sub- 
scriptions were $2,353,184,000 and allotments $460,099,000 
including $152,673,000 exchange subscriptions. In his 
announcement of the offering, June 6, Secretary Woodin 
stated that subscriptions for which payment was tendered 
in Treasury certificates of indebtedness of Series TJ-1933, 
maturing June 15 1933, and cash subscriptions for amounts 
up to and including $10,000, would be allotted in full. The 
Treasury Department issued the following preliminary 


statement on the results of the offering on June 10: 

Secretary Woodin to-day announced the subscription figures and the basis 
of allotment for the June 15 o‘fering of five-year 2%% Treasury notes of 
Series B-1938, maturing June 15 1938, and of nine-month %% Treasury cer- 
tificates of indebtedness of Series TM-1934, maturing March 15 1934. 

Reports received from the Federal Reserve banks sliow that for the offer- 
ing of 2%% Treasury notes of Series B-1938, maturing June 15 1938, which 
was for $500,000,000, or thereabouts, total subscriptions aggregate over 
$3,300,000,000. 

Of these subscriptions, $179,493,000 represents exchange subscriptions, 
in payment for which Treasury certificates maturing June 15 1933 were 
tendered. As previously announced, such exchange subscriptions, as well 
as cash subscriptions in amounts up to and including $10,000, were allotted 
in full. 

Allotments on cash subscriptions exceeding $10,000 were made as follows: 
Subscriptions in amounts over $10,000 but not exceeding $100,000 were 
allotted 45%, but not less than $10,000 on any one subscription ; subscrip- 
tions in amounts over $100,000 but not exceeding $1,000,000 were allotted 
20%, but not less than $45,000 in any one subscription; subscriptions in 
amounts over $1,000,000 but not exceeding $25,000,000 were allotted 10%, 
but not less than $200,000 on any one subscription, and subscriptions in 
amounts over $25,000,000 were allotted 5% but not less than $2,500,000 
on any one subscription. 

Reports received from the Federal Reserve banks show that for the offer- 
ing of % of 1% Treasury certificates of Series TM-1934, maturing March 15 
1934, which was for $400,000,000, or thereabouts, total subscriptions aggre- 
gate over $2,350,000,000. 

Of these subscriptions, $152,773,000 represents exchange subscriptions, in 
payment for which Treasury certificates maturing June 15 1933 were ten- 
dered. Such exchange subscriptions, as well as cash subscriptions in amounts 
up to and including $10,000, were allotted in full. 

Allotments on cash subscriptions exceeding $10,000 were made as fol- 
lows: Subscriptions in amounts over $10,000 but not exceeding $100,000 
were allotted 70%, but not less than $10,000 on any one subscription ; sub- 
scriptions in amrounts over $100,000 but not exceeding $1,000,000 were 
allotted 35%, but not less than $70,000 on any one subscription; subscrip- 
tions in amountts over $1,000,000 but not exceeding $25,000,000 were 
allotted 10%, but not less than $350,000 on any one subscription; and 
subscriptions in amounts over $25,000,000 were allotted 8%, but not less 
than $2,500,000 on any one subscription. 

Further details as to subscriptions and allotments will be announced when 
final reports are received from the Federal Reserve banks. 


The final statement showed that subscriptions and allot- 
ments were divided among the Federal Reserve Districts 
and the Treasury as follows: 

NOTES BEARING 2%%. 





Total Total 

Reserve District— Subscriptions. Allotted. 
fe ARSE a eens eo $1.473,130,200 $270,991,700 
ECS SERRE SES SOR err 2 ol) MORN oe 253,140,800 57,712,500 
IN cada th nes cnc ah kins tahini 303 ,005,600 44,410,500 
elaine 174,732,900 28,768,100 
RE A AGE LIE ORE A eS LP SAT ye 77,930,700 15,912.300 
Re in cnn sd in hi dlacccibibiis mde weataae ee 185,370.500 29,911.300 
CIID ws «io cap nee ae nalacinseiicnims isle ciwn datacs ogden 441,458,800 88,016,200 
i; Be 2 bouecnsakos wacuaceinin adios 74,176,200 17,395,700 
an cise Aci eo we es haben Ginep eaimace eat 25,868,500 8,399,000 
SD CI os sas taste cave a: ware nig eaenaden de alae 60,053 ,800 16,516,100 

| RES | PRR TA SE ES Ea i tS Sh ES 83 .052,900 17 264,200 
GAR PROD. kb ck ddnccsutaebationbeacun 153 431,600 27 ,422.600 
TES 2 cos nombchackacndte nuduee cant 1,063 .400 721,600 

MRT Rp Ona) iy Rap Sy 0 RA penne a $3 ,306,415.900 *$623 441,800 


‘ = eenes $179,018,000 exchange subscriptions which were allotted in 
ull. 
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Total Total 

Reserve Districi— Subscriptions. Allotied. 
BE a ek ces alin oh dan gia os nites natn $1,412,857,500 $271,868,500 
rine mlb oleae 188,555,000 30.985,000 
PD ko dpi deneatiibawenn cbuwe 136,623 ,500 26.286 ,500 
I nas cs'ns pin inten mee nani eahceneaedalltal bist dn 105,235,000 16,057 .000 
RIEL BS AE ES Pa 80,194 500 13,161,500 
PE cic cnc atihae mhboowaduaniemaeade 85,694,500 14,312.500 
COS, 6. > Lksechdtva ts ebetedasbakineces 202 540.000 48,738,500 
I a os ck hts at il an ices in hs id bic abien 31,893 ,000 6.713.000 
SELENE ALLO LLANE TE LO RE 24 522.500 7,361,000 
EN sc > ick ead kadinananBokmnrtn nt 23 ,589 .000 8.326.500 
MNGi ac. diUtnhe. hebawkbbhubwbebnoses 39,863 .500 10,749.000 
I is dairies bo wide la vce iaias ice Weds 1,534,000 5,458 ,000 
ait is chien tptshanh a elin ea te tose ais eatin aa lianlenin te 82,000 82,000 
I ss 5 ein ariak libed mdash aadadieae $2,353,184 .000 *$460,099,000 
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Honorary Degree of Doctor of Laws Conferred Upon 
President Roosevelt by Rutgers University—Un- 
able to Attend Commencement, Sends Message. 

Rutgers University at its 167th commencement held at 
New Brunswick, N. J., on June 10, conferred the honorary 
degree of Doctor of Laws upon President Roosevelt. Due 
to pressure of duties at Washington, President Roosevelt 
was unable to attend the commencement, although he had 
accepted the invitation of the Board of Trustees of the 
University to be present to receive the degree. On June 10 
he telephoned the following message to President Robert C. 
Clothier of Rutgers expressing his regret at his inability to 
attend, according to advices from New Brunswick, N. J., 
to the New York ‘‘Times”’: 

I am personally honored to receive the honorary degree of Doctor of 
Laws from Rutgers University. I doubly appreciate this honor not only 
because Rutgers is what it is to-day but also because of its Dutch tradition 
in the old days of New Jersey and New York. 

It is with real regret that I receive this degree in absentia. Were it at 
all possible, I would be happy indeed to be with you in person. With the 
Congress about to conclude the business of this most extraordinary session 
and with other important and pressing affairs requiring my attention, I am 
virtually imprisoned here just now. 

I sincerely hope you will understand and will extend felicitations for me 
to the trustees, faculty, graduates, visitors and students of Rutgers. 

According to the paper previously quoted, Dr. Clothier 
read the following citation in awarding the degree: 

Franklin Delano Roosevelt—First citizen of this Commonwealth, one who 
has dedicated his life to the service of his countrymen; politician whose 
conception of public life is that of lofty public service; statesman who has 
proved that friendship and candor are more effective in international 
diplomacy than subtlety and strategy; you have been called to the Presi- 
dency of this nation in order that by courage and imagination and initiative 
you might lead your fellow countrymen out of the shadows which have 
encompassed them into the light of a new and better day. We welcome 
you to the fellowship of the Dutch tradition in which this University was 
founded. In testimony of that fellowship and in evidence of the admiration 
and confidence in which the nation holds you, I confer upon you the degree, 
honoris causa, of Doctor of Laws. 


in. 
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Senate Adopts Resolution Providing for New ‘‘Liberty 
Loan of 1933’”—Holders of Bonds Issued to Finance 
World War Would Be Asked to Exchange Holdings 
for Refunding Bonds Bearing Lower Rate of In- 
terest. 


By a vote of 69 to 1 the Senate at a night session June 
10 adopted a resolution introduced by Senator Bone (Demo- 
crat) of Washington, requesting Secretary of the Treasury 
Woodin to call upon holders of United States Government 
bonds (especially those issued to finance the World War), 
to exchange their holdings for new bonds of an issue to be 
known as the new “Liberty Loan of 1933” bearing a lower 
rate of interest. The one Senator to vote against the resolu- 
tion was Senator Logan (Democrat) of Kentucky. The 
Associated Press accounts from Washington, June 10, 
pointed out that the resolution is not compulsory upon the 
Treasury head. Regarding the resolution the Associated 
Press also said: 


It sets forth in ‘‘whereases.” that the British Treasury successfully 
converted its wartime obligations from 5% to 34% to effect a £38,000.000 
annual saving in interest charges. It says also that France accomplished 





a substantial reduction in the same way and that a reduction in the service . 


costs of United States obligations ‘‘is consistent with a program of na- 
tional economy.”’ 


The resolution reads as follows: 

Whereas the Government of the United States finds it necessary to under- 
take a program of public works in order to afford employment for its un- 
employed citizens. and current revenues are insufficient to provide adequate 
fuads for this program; and 

Whereas great sums of money are being paid to the holders of war-time 
and otber Government obligations to maintain a rate of interest in excess 
of that now justified by the credit of the Government of the United States 
of America; and 

Whereas the British Treasury has successfully converted its war-time 
obligations from a rate approximately 5% per annum to a rate of less than 
34% per annum, effecting a saving of £38,000,000 a year by an appeal 
for voluntary reduction in interest paid to the holders of its bonds; and 

Whereas the French Treasury, by appeal to the patriotism of the French 
bondholders, also succeeded in bringing about a substantial reduction in 
the interest rate on its outstanding obligations; and 

Whereas the Government of the United States has demonstrated its 
ability to borrow at less than the present average price of its outetanding 
obligations, particularly war-time obligations; and 

Whereas an appeal to patriotic holders of Government obligations, 
particularly war-time obligations, to convert their bonds into new bonds 
bearing a lower and more equitable yield would, if successful, tend to 
equalize the burden which must be borne by all sections of the country in 
the hour of national difficulty; and 

Whereas practically aJl other elements of the country, excepting only the 
creditors of the Government of the United States, have either been called 
upon or compelled to contribute toward the maintenance of the national 
credit; and 

Whereas reduction of the interest burden would strengthen the national 
credit and greatly increase the borrowing power of the Government of the 
United States; and 

Whereas the Government of the United States is faced with the immediate 
necessity of finding additional sources of revenue with which to pay interest 
on expenditures made necessary by the national emergency; and 

Whereas many of the bolders of Government obligations pay no taxes 
on the income derived from these obligation; and 

Whereas creditors of the Government of the United States have generally 
been insistent upon rigid national economy, not, however, including re- 
duction in interest on Government obligations; and 
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Whereas such a reduction is consistent with a program of National 
economy and with prevailing prices for Government money; therefore be it 

Resolved, That the Senate of the United States request, and it hereby 
does request, the Secretary of the Treasury of the United States to call 
immediately upon holders of United States Government bonds, particularly 
those issued to finance the World War, to exchange their bonds for new 
bonds of an issue to be known as ‘“‘the New Liberty Loan of 1933,"" and 
bearing a lower rate of interest, which would effect a saving as nearly as 
Possible sufficient to service such additional loans as may be made necessary 
by the pending public-works program, and by such other emergency needs 
of the Government as the President may see fit to prescribe, such con- 
version loan to bear interest, however, at a rate not less than the rate paid 
to depositors in United States Postal Savings Banks. 


In a statement made to the Senate on June 10, regarding 
the resolution, Senator Bone said: 


I wish to say to Senators who have come in since I spoke a little earlier 
in the evening and discussed this resolution, being Senate Resolution 85, 
that I content myself now with saying that this resolution merely invites 
vhe Secretary of the Treasury to call upon the holders of United States 
Government bonds, particularly those bonds issued to finance the war, 
asking them—not demanding of them, but asking them—to agree to a 
refunding of those bonds at a lower interest rate so that they may share in 
the burdens that the Government has been compelled to place upon the 
veterans and the wage-workers of the country in the compensation cuts 
of veterans and in the salary cuts of wage earners. I see no reason why we 
should not do that, in view of the fact that we have placed this burden on 
the soldiers and on the wage-workers. 

The British and French Governments sent out a call asking that the 
holders of war bonds of those two countries turn them in and accept bonds 
paying a lower rate of interest, and that was done; it was accomplished. 

The resolution that I have prepared, and on which I am going to ask for 
a vote, simply follows the technique and formula employed by the British 
and French Governments in the fall of last year, by which the English 
Government saved £38,000,000 by the voluntary bringing in of bonds and 
their refunding by the Government. What I am seeking to do by this 
resolution is to ask the Secretary of the Treasury to do that. It is at best 
a mild gesture for the Senate to make in this hour of peril. It certainly 
cannot be said to be a very radical or a very drastic step to ask the bond- 
holders of the country to share some of the burdens which all citizens now 
have to carry. 


tip 
— 





President Roosevelt Expresses Thanks to Those 
Employed in Construction of New Swimming Pool. 
President Roosevelt, who took his first plunge in the new 

White House swimming pool on June 3, took occasion to ex- 

press his thanks, on the previous day, to the workmen who 

were employed in its construction. The President is quoted 
as saying: 

I just wanted to express my very personal and informal thanks to you all 
from the top to the bottom. You have shown a fine spirit in this work and 
have demonstrated that you know how to build pools. It was a splendid job. 

I built a pool once myself, and did all the designing and all the work, 
and when I had completed it the pool fell in. The pool that you built will 
stand up. 

I want you men to know that this pool will be a big help to me, as it 
will be about the only air I can get. It will be one of the greatest pleasures 
for me during my stay in the White House. I am very grateful for the deep 
personal interest you have taken in the work. The contractor [James Baird] 
was a fellow-farmer of mine from Dutchess County. I am going to christen 
the pool to-morrow. 

As noted in our issue of April 15, page 2527, Congress 
passed a resolution authorizing the construction of the White 
House swimming pool, funds for the construction of which 
were provided through subscriptions to newspapers. 


- 
> 


Vice-President Signs Bill for Relief to New Mexican 
Indians. 

The Pueblo relief bill, providing $761,000 to reimburse 
New Mexican Indians for land lost to white settlers, was 
signed by Vice-President Garner on May 24. The measure 
now needs only the approval of President Roosevelt to be- 
come effective. 





—__>_—_ 


President Roosevelt in Letter to Senator LaFollette 
Endorses St. Lawrence Waterway Treaty—Says 
Project Can Be Made Part of Public Works Program. 


Public approval of the St. Lawrence waterway treaty was 
expressed by President Roosevelt in a letter to Senator 
LaFollette, made public by the latter on June 8. In his 
letter the President endorsed the resolution passed by the 
House which would award all power rights to New York 
State in return for expenditure by that State of approximately 
$89,000,000 to pay the Federal Government’s share of the 
cost of the power project in connection with the waterway. 
The letter from the President read: 


THE WHITE HOUSE. 
Washington, June 8 1933. 

My Dear Senator:—I do not hesitate to tell you—and I do so with com- 
plete consistency—that I favor the resolution relating to the St. Lawrence 
power development passed by the House. I also favor the ratification of 
the Great Lakes-St. Lawrence deep waterway treaty. : 

The joint resolution protects the people of the State of New York. who 
own the land under water in the St. Lawrence River as far out as the inter- 
national boundary. The resolution means, in effect, that the Congress 
will see to it that the State of New York, in paying for the power part of 
the development, will pay only for that part and will thus be able to insure 
cheap electricity for the consuming public. 

The treaty itself has been endorsed by both major political parties. 
The beginning of the work of construction at an early date can be made 
an essential part of the national public works program and will furnish 
employment to thousands of people. 
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The above are simple facts and I have no objection to your use of this 
etter if you so desire. 
Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
In making public the letter, Senator LaFollette issued a 


statement in which he said: 

By his statement the President has indicated his ardent desire for the 
building of the St. Lawrence waterway. Forty-five million people living 
in the landlocked mid-continent will be overjoyed by the statement of 
President Roosevelt that in so far as he can assist to accomplish it, their 
dream of an outlet to the sea shall be realized. 

Once more Franklin D. Roosevelt has taken his stand on the side of 
the people and against the power of the special interests—the Morgans, 
the Morgan-controlled railroads and the power trust—who are fighting 
desperately to beat the joint resolution and the treaty. 


<i 
— 


Bill to Legalize 11 to 12% Wine Postponed for Con- 
sideration Until Next Session of Congress. 

The Lea bill, which would legalize the manufacture and 
sale of 11 to 12% wine, was deferred for consideration by 
the next session of Congress when on June 12 the House 
Ways and Means Committee voted 11 to 9 to postpone 
action on the measure until the January session. Chairman 
Doughton said that there was no chance of enacting the bill 
during the current session and that there were differences 
of opinion regarding what the bill should contain. Provisions 
of the measure, as outlined in Associated Press Washington 
advices of June 12, follow: 


The bill, indorsed by Major A. V. Dalrymple, Federal Prohibition Ad- 
ministrator, as something that would increase respect for the Eighteenth 
Amendment, would have permitted public sale of naturally fermented 
wines, which now may be manufactured in homes, and taxed the new bever- 
age 20 cents a gallon. 

The measure, however, would have forbidden the addition of sugar to 
increase the alcoholic content. Since Eastern grapes were said to contain 
less sugar than those produced in California and Western States, differences 
over that provision were described by committee members as having in- 
fluenced the decision to delay action. 

—_— 

Congress Passes and President Roosevelt Signs Glass- 
Steagall Bank Bill as Agreed on in Conference— 
New Legislation Amends Federal Reserve and 
National Bank Acts—Deposit Insurance Plan 
Carried in Measure—Passage Followed Administra- 
tion’s Action in Yielding to Compromise Measure— 
Contains Branch Banking Provisions—Divorces 
Bank Affiliates—Creates Federal. Open Market 
Committee—Payment of Franchise Tax by Federal 
Reserve Banks no Longer Required, Double Lia- 
bility Against Bank Stockholders Removed Against 
Future Issues. 

The Glass-Steagall bank bill which was passed by Congress 
this week, was signed yesterday (June 16) by President 
Roosevelt. According to Associated Press accounts from 
Washington, members of the Senate and House banking 
committees who worked for months on this legislation sur- 
rounded Mr. Roosevelt as he penned his name, despite 
protests that had been received against the bill. These 
accounts also said: 

Senator Carter Glass of Virginia beamed happily as he saw the measure 
for which he had fought so stubbornly go into the statutes. One of the 
pens used soon was proudly fondled by him. 

Twenty years ago in the House, Mr. Glass battled through the Federal 
Reserve Act as Chairman of the House Banking Committee. 

“This is almost as important as the Federal Reserve Act,’’ said Senator 
Glass to-day. ‘‘It supplements and strengthens that Act.’ 

The Glass-Steagall bank bill, which would have died for 
lack of agreement on details between the two houses had 
Congress adjourned last Saturday night (June 10), went 
through both houses on June 13 in quick time, and without 
even a record vote in the Senate. 

The Washington correspondent of the New York “Herald 
Tribune” observing this on June 13, further noted: 

It contained the deposit insurance provisions, effective January 1 1934, 
on deposits up to $2,500. The Administration, while finally acquiescing in 
the bill in its present form, would have been satisfied to let the permanent 
banking reform legislation go over until next winter. It provides for 
sweeping reforms in the banking structure of the nation and will forbid ac- 
ceptance of deposits by security-selling banks. The vote in the House was 
191 to 6. With even Senator Huey P. Long, Democrat, of Louisiana, stand- 
ifig aside, the bill was passed in the Senate without even a record vote. 

In the same paper it was stated that President Roosevelt’s 
intervention on June 12 broke the conference deadlock on the 
bill and this “sweeping measure for permanent banking re- 
form” it was added would be placed before the House for ap- 
proval on June 13 carrying a compromise proposal for Fed- 
eral guaranty of bank deposits. 

It was stated in a Washington dispatch June 13 to the New 
York “Times” that assurance of the President’s approval of 
the measure was given when he telephoned his congratula- 
tions to Senator Glass. The “Times” dispatch of June 13 
added : 


He told the Virginian the bill was the best banking law since the Federal 
Reserve System was created, and invited him to be present to receive the 
pen used in the signing. . . . 
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Representatives Beck, McGugin, McFadden and Kvale were four of the 
House dissenters. The identity of the other two was not disclosed. 

Senator Glass and Representative Steagall were warmly praised in their 
respective houses. Senator Walcott declared it was ‘‘one of the rare 
privileges” of his life to have been associated with Senator Glass in the 
three-year fight for the legislation, while Representative Goldsborough as- 
serted that the name of Mr. Steagall should be “‘inscribed” in an outstand- 
ing place. 

The Senate also added $150,000,000 to the Deficiency Bill to take care 
of the Government’s contribution to the insurance fund. 

Vandenberg Drops Fight. 

Opposition expected from Senators Vandenberg and Long, who had pre- 
viously objected because the date of establishing the deposit insurance fund 
had been postponed to Jan. 1 1934, faded when it was discovered that the 
President might “‘by proclamation fix an earlier date’’ if he desired. 

These words, said Mr. Vandenberg, ‘‘create the possibility of immediate 
insurance if the situation requires,’ while Mr. Long said he “gave his ap- 
proval” to the conference report last night. 

The deposit insurance pool, most controversial feature of the bill, was 
not approved by Senators Walcott and Townsend, Republican Senatorial con- 
ferees. Heartily endorsing the severe restrictions thrown around banking 
practices in other parts of the bill, they refused to sign the conference report 
because of objection to the insurance scheme. 

Nor is Senator Glass enthusiastic over the new venture in banking laws. 
When he was asked if the bill would not reach toward a unified banking 
system, he replied: 

“That’s the only thing that appeals to me in the deposit insurance pro- 
visions.”’ 

Mr. Glass and the other two Senators have concentrated their attention 
upon sections of the bill requiring National banks to divorce security affili- 
ates within a year, making private banking houses divest themselves either 
of investment or deposit business in the same period, and authorizing State- 
wide branch banking where State laws expressly permit. 

Glass Tells of Yielding. 

But, as Senator Glass said on the floor, “the executives of the Govern- 
ment” and the majority of the Senate sub-committee had to discard original 
opposition to the insurance plan when “‘we realized, as sensible men, it was 
a problem from which we could not escape.” 

The House, he pointed out, had passed a deposit-guarantee bill by ‘“‘an 
overwhelming vote,’’ and there the sub-committee had told the ‘‘execu- 
tives’’—-which presumably meant President Roosevelt and Secretary Woodin 
—that it was better to solve the subject ‘‘in a cautious way instead of being 
run over and stampeded.” , 

The insurance pool is scheduled to be started Jan. 1, with a ‘“Tempora 
Federal Deposit Insurance Fund,” to which will be admitted Federal Re- 
serve member banks licensed by the Secretary of the Treasury and State 
non-member banks approved as to solvency, first by State banking authori- 
ties and second by the corporation administering the fund. 

Under the terms of the fund, deposits of an individual will be insured up 
to $2,500 until July 1 1934, at which time a “‘Federal Deposit Insurance 
Corporation” will furnish 100% insurance on deposits up to $10,000, 75% 
between that sum and $50,000, and 50% on sums over $50,000. 

State banks which participate in this scale must become members of the 
Federal Reserve System by July 1 1936, or relinquish the benefits. 

$2,000,000,000 Fund Is Possible. 

The insurance will be made possible at the start by a pool of $450,000,000 
to $500,000,000. While the exact amount has not been determined, the 
original sum is susceptible of expansion to $2,000,000,000. 

On the basis of $450,000,000, however, the pool will be made up of $150,- 
000,000 from the Treasury ; $150,000,000 from the surplus of the Federal 
Reserve Banks and $150,000,000 from the participating banks. 

These participants will pay the temporary corporation one-half of 1% 
of their total deposits, half of this sum immediately and half on later de- 
mand. One-half of 1% of any increase in deposits will also be paid in. 
If the pool needs more money before July 1 1934, each member mray be as- 
sessed not more than the total already paid. 

When the permanent corporation comes into effect on July 1 1934, 
participants will purchase stock equal to one-half of 1% of their deposits 
and likewise later pay the same percentage on increase of deposits. 

In addition ‘‘whenever’’ the pool equals or falls below one-fourth of 1% 
of the total deposit liabilities, participants shall be assessed the same pro- 
portion of their deposits. 

As explained by Senator Walcott, a bank with $1,000,000 deposits would 
pay the temporary fund $5,000 as a participant and pay $1,000 additional 
if its deposits increased $200,000. 

The initial payment of this bank to the permanent fund would be $5,000, 
and if the pool of perhaps $20,000,000,000 decreased $50,000,000 the bank 
would be assessed $2,500. These sums, he stated, would constitute the bank’s 
responsibility as a beneficiary under the insurance arrangement. 

Whether the temporary deposit insurance corporation would be liquidated 
upon organization of the permanent corporation could not be established 
from a reading of the bill, which says nothing definite on that point. This 
leaves temporarily unsettled the question whether a participant would have 
to pay one-half of 1% twice. 

State bank defenders forced the conferees to abandon the idea of having 
the Federal Reserve Board administer the insurance fund, and to substitute 
a board made up of the Comptroller of the Currency and two civilians of 
varied political faiths, named by the President and confirmed by the 
Senate. 

Opposing the bill’s strong tendency toward a single banking system, the 
State bank champions insisted that the board must not be placed in a posi- 
tion to drive all banks into the Reserve system through certifying admis- 
sions to the fund. 

In fact the bill, officially named the ‘‘Banking Act of 1933,” specifically 
states that the fund shall not “discriminate, in any manner, against State 
non-member, and in favor of nation or member, banks.” 

Many reforms are provided in the bill, principally that the Reserve Board 
can use its power to prevent speculation with its credit, that member banks 
may not lend to their officers, that bank officers may be removed for “un- 
safe or unsound practices,” and that member bank officers shall not be 
directors of investment houses. 

Interest payments are forbidden on demand deposits and may be limited 
on time deposits by the Reserve Board. 

The Banking Act, culmination of years of work, was strongly demanded 
in both houses, chiefly because of the deposit insurance feature. Nearly 
one-third of the House membership had signed a pledge not to adjourn until 
the bill passed. 

The measure, Representative Steagall assured his House colleagues, would 
‘prevent bank failures, with depositors walking the streets.” 
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According to the Washington account June 13 to the 
“Herald Tribune” the virtually unanimous approval of the 
bill, presumed to have been sidetracked not more than twenty- 
four hours before, surprised and mellowed the Senate as 


Senator Long arose to say: 

I am going to give my approval to the report because I find that it places 
State banks on the same footing with member banks of the Federal Reserve 
System and places the administration of the insurance of bank deposits under 
the control of an independent unit, the Comptroller of the Currency, Mr. 
O’Connor, and two other members to be appointed by the President. 


The same account said: 


The bill places general restrictions upon the operating policy of the Fed- 
eral Reserve Banks with the intent to limit them to the extention of credit 
for ordinary business purposes, and to make plain that their resources are 
not to be used to support speculation. The Reserve Board is given power 
to oversee and direct such use of the resources of the banks. 

It provides for the creation of a Federal open-market committee of the 
twelve member banks to supervise open-market operations of the Federal 
Reserve Banks and the relation of the Federal Reserve System with foreign 
banks in accordance with regulations adopted by the Federal Reserve Board. 
This, in effect, legalizes and gives official recognition to the present open- 
market committee. The act also gives the Federal Reserve Board power to 
supervise all relations and transactions of any kind entered into by Federal 
Reserve Banks with foreign banks and bankers. 

To control bank affiliates, the legislation is aimed at the following objec- 
tives: 

(1) To separate as far as possible National and member banks from 
affiliates of all kinds. 

(2) To limit the amount of advances or loans which can be obtained by 
affiliates from the parent institutions with which they are connected. 

(3) To install a satisfactory examination of affiliates, working simultane- 
ously with the present system of examination applicable to the parent 
banks. . .. 

The bill undertakes to broaden the National banking laws by giving Na- 
tional banks all powers possessed by State banks of deposit and discount 
organized in the States in which such National banks are located, except in 
so far as they may be prohibited by Federal legislation. 

National banks are to be permitted to purchase and sell investment securi- 
ties for their customers to the same extent as heretofore, but hereafter they 
are to be authorized to purchase and sell such securities for their own ac- 
count only under such limitations and restrictions as the Comptroller .of 
the Currency may prescribe, subject to certain definite maximum limits as 
to amount. The limitations as to dealing in investment securities are not 
to take effect until two years after the approval of the act. 

Authorization is given for the establishment of branch banking by Na- 
tional banks in States with statutory provision expressly permitting branch 
banking by State institutions. 


From the June 13 account from Washington to the New 
York “Journal of Commerce” we take the following: 


Other features of the bill as it goes to the President are as follows: 

The requirement of the payment of a franchise tax to the United States by 
Federal Reserve Banks is eliminated, as of July 1, last. 

Morris Plan banks and other incorporated banking institutions of like 
character and nrutual savings banks are made eligible to membership in 
the system. 

State member banks are made subject to the same limitations and con- 
ditions with respect to purchasing, selling, underwriting and holding of in- 
or securities and stock as are applicable in the case of National 

Federal Reserve Board is empowered to fix the percentage of individual 
member bank capital and surplus which may be represented by loans se- 
cured by stock or bond collateral. “ 

Prohibits member banks from acting as the medium or agent of any non- 
banking corporation, partnership or other in making loans on stocks, bonds 
and other investment securities to brokers or dealers therein. 

Member bank officers are prohibited from securing loans from their own 
institutions and limitations upon loans or extensions of credit by member 
banks to their affiliates are imposed. 


In our issue of May 27 (page 3633) we noted that the Glass 
Banking Bill had passed the Senate on May 25 without a 
record vote, and that the House, on May 23, by a vote of 262 
to 19 had passed the Steagall Bill; both bills, as we indicated 
carried deposit insurance provisions and controversy over 
this portion of the legislation served to delay final Con- 
gressional action. According to Washington advices June 5 
to the “Times” President Roosevelt at that time notified 
Senator Glass and Representative Steagall that he would 
veto the bill if the Vandenberg amendment for an immediate, 
temporary deposit insurance fund was retained as then 
written. These advices went on to say: ‘The President’s 
views, it was learned to-night, were expressed in letters 
couched in determined language. 

Representatives of the Senate and House conferred on the much disputed 
bill again this afternoon, but ended their secret meeting deadlocked over the 
Vandenberg proposal, which was recently affixed by the Senate. 

The Senate conferees were willing to postpone establishment of the tem- 
porary insurance fund from July until about October, in order to allow 
banks time to qualify, but insisted on restrictions being thrown around ad- 
missions to the benefits. House conferees, on the other hand, demand ad- 
justment of the fund so that all banks could share in the insurance. pie 

President Roosevelt has never shown any enthusiasm for the measure. Sec- 
retary Woodin is unalterably opposed to it and is said to be strongly sup- 
ported by Governor Black of the Federal Reserve Board and Under-Secretary 
Acheson. 


In spite of efforts to drive the bill along, unexpected obstacles have been 
set up at every turn. So it seems now that banking reform, which had been 


anticipated as major legislation following the banking crisis, will not go 
through. 

Senator Vandenberg, author of the amendment, does not purpose, how- 
ever, to submit without a struggle. 


He has told friends that if the amend- 
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ment is thrown out in conference, he will press it as an amendment to the - 
first principal bill presented by the administration. There was a probability 
that he would seek to attach his temporary insurance fund to the National 
Industry Recovery Bill should the amendment be defeated in the Glass- 
Steagall conference. 

He believes that both houses of Congress sincerely desire his plan for 
temporary but immediate insurance of all deposits up to $2,500, the benefits 
being open, as he describes it, “to all Federal Reserve member banks and 
all State banks which are qualified as solvent by State banking authorities.” 


Vandenberg Criticizes Woodin. 


Suddenly rising in the Senate this afternoon, Senator Vandenberg made 
a short but very critical speech about Mr. Woodin, remarking that the Sec- 
retary, who now opposes the amendment, recently advocated a 100% guaran- 
tee for deposits in all banks. 

“I understand that the Treasury Department and perhaps even higher 
authority recommended the rejection of my amendment,” he stated. “This 
is utterly inconsistent with the Treasury’s own attitude on the same subject 
within the past two weeks. 

“I want to lay down a plan warning that we must have an explanation 
of the proposition which came from the Secretary of the Treasury two weeks 
ago if it now develops that the thoroughly limited proposition upon which 
the Senate has agreed is to be rejected upon the Treasury’s recommenda- 
tion.” 

Mr. Vandenberg read a newspaper account stating that Mr. Woodin, on 
May 19, proposed an immediate guarantee for all bank deposits during the 
emergency, the machinery to be administered by the Reconstruction Finance 
Corporation. 

“Within the past two weeks the Secretary of the Treasury appeared before 
the Senate Banking and Currency Committee proposing, not a limited in- 
surance such as is included in the amendment which the Senate adopted, but 
a complete 100% guarantee,” the Senator continued. 

“What is the difference between the proposal which the Senate passed 
and the proposal which the Secretary of the Treasury submitted? As nearly 
as I can discover, the difference is that the Secretary proposed to charge the 
entire hazard against the Treasury and the taxpayers of the United States, ° 
whereas the formula the Senate approved requires a primary bank contribu- 
tion and a primary bank responsibility behind the insurance. 

“In other words, the Secretary is in no position to complain that the 
limited insurance proposed by the Senate is in any degree a hazard to the 
public credit when he himself within the past two weeks proposed four 
times as much of a charge against the public credit in this connection.” 


At the time the conference deadlock was broken on June 
12, when the President was said to have intervened, the 
“Herald Tribune” reported the following from Washington: 


Agreement Filed in House. 


The conference agreement, which was filed in the House by Representa- 
tive Henry B. Steagall, Democrat, of Alabama, Chairman of the House Bank- 
ing and Currency Committee, was reached after he and Representative T. 
Alan Goldsborough, Democrat, of Maryland, had called at the White House 
and gone over the bill with the President. 

To show the temper of the House, Representative John Rankin, Demo- 
crat, of Mississippi, announced to-day that a round-robin was being signed 
by members pledging themselves to stay in session until bank insurance 
legislation had been passed. 

No announcement was forthcoming from the White House after the visit of 
the Representatives, who evidently sought the conference with the Presi- 
dent. This measure never has been specifically included in the Administra- — 
tion’s emergency program, but it is understood the President was informed 
of the sentiment in Congress in favor of some action and advised that favor- _ 
able action would remove an obstacle to adjournment. 

The conference agreement amounts to a compromise on the Vandenberg. . 
amendment, written into the Glass bill on the floor of the Senate. This 
amendment would have made deposit insurance immediately effective on 
amounts up to $2,500. The compromise would put such a program in op- 
eration next January 1, with the graduated scale of insurance on larger de- 
posits provided in both House and Senate versions of the bill made effective 
July 11934... . 

Other points of difference between the Senate and House bills were ironed 
out to provide for the following: 

Banks outside of the Federal Reserve System are entitled to the benefits 
of the insurance provision without application for membership in the system, 
but only after certification to the Federal Deposit Corporation by accredited 
State banking authorities and after examination as to their solvency by the 
corporation itself. However, the benefits will not be extended to non- 
member banks efter July 1 1936, unless they become members of the Re- 
serve system. 

Branch banking by National banks will be limited to States which have 
statutory provisions ‘“‘expressly’’ permitting branch operations by State in- 
stitutions, a situation existing now in fewer than ten States. 

Senator Arthur H. Vandenberg, Republican, of Michigan, author of the 
amendment for immediate application of the deposit guaranty to amounts 
not in excess of $2,500, said he was disappointed in the conference agree- 
mrent, but reserved judgment as to whether he would oppose the conference 
report. Senator Huey P. Long, Democrat, of Louisiana, who has fought the 
branch-banking feature, said that he had not altered his determination to 
oppose the legislation despite the very limited form of branch banking pro- 
vided. 

Diworces Bank Affiliates. 

As a general banking reform measure based on the investigation initiated 
by Senator Carter Glass, Democrat, of Virginia, immediately after the stock 
market crash in 1929, the proposed legislation virtually divorces National 
banks from security affiliates and withholds the deposit insurance feature 
from private banking institutions. Senator Glass has explained the bill as 
designed (1) to separate as far as possible National and member banks from 
affiliates of all kinds, and (2) to limit the amount of advances or loans 
which can be obtained by affiliates from the parent institutions. 


In a statement made before the Senate on June 13 (which 
we give elsewhere in this issue), Senator Glass referred to a 
provision in the bill relating to double liability of stock- 
holders in banks, as to which Senator Glass said, “we have 
written into the bill a provision which does not undertake to 
interfere with existing liability, but which obviates the 
double liability for future issues of stock.” 
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Adjournment of First Session of Seventy-Third Con- 
gress—Session Marked By Enactment of History 
Making Legislation—President Roosevelt Expresses 
Thanks to Congress. 


The first session of the Seventy-third Congress called by 
President Roosevelt on March 5 to convene March 9 to deal 
with the monetary crisis, adjourned in the early morning 
hours of June 16. The Senate adjourned sine die at 1:12 
a. m. Eastern Standard Time, the House having voted to 
adjourn without a roll call at 12:40 a. m. The conclusion 
of the session came after the Senate had finally yielded on 
the controverted program for veterans’ pensions in the Inde- 
pendent Offices Appropriation Bill, to which we refer in 
another item. The session accomplished what is described 
as “a history making record of legislation,’’ passing (we 
quote the Associated Press) every vital bill submitted by 
the President and starting the Government on new enter- 
prises. Indicating the legislation enacted the Associated 
Press yesterday (June 16) said: 


Eighty-one of the approximately 8,100 bills introduced were passed by 
both houses. Thirty-five of that number originated in the Senate. 

Both houses also passed ten joint resolutions. 

Approximately 2,000 bills went into the Senate’s hopper, while 6,000 
were introduced by Representatives. 

The extra session of Congress, which adjourned tonight has given the 
Federal government powers intimately affecting directly, or indirectly, 
every person in the country. 

It took Congress only a day or two after it assembled to vote President 
Roosevelt power to reopen the nation’s banks virtually on his own terms. 
That measure also suspended domestic gold payments for the time and 
continued the embargo on gold shipments abroad. As it turned out, this 
was the prelude for the definite departure from the gold standard, the 
ns of the gold payment clause in contracts and the inflation measure 


Almost any of the measures already signed or awaiting signature would 
have required of an ordinary session of Congress months of argument before 
reaching a decision. 

Outstanding enactments of the special session include: 

Economy authorizations providing for reduction of approximately $350,- 
000.000 in veterans’ compensation and $125,000,000 in the pay of govern- 
ment employees. 

Beer and wine bill, legalizing beverages with an alcoholic content of 3.2%. 

Gigantic three-in-one measure authorizing inflation; giving the Secretary 
of Agriculture unprecedented power to raise farm prices and providing 
$2,000,000,000 to refinance farm e 

Tennessee valley authority, ending the twelve-year controversy over 
Muscle Shoals. 

Civilian Conservation Corps bill to put 275,000 unemployed to work in 
the national forests. 

Industrial control bill to allow industry, through government suasion, 
if necessary, to enter agreement limiting production, raising wages and re- 
ducing working hours. 

Glass-Steagall banking reform measure, looking toward a unified na- 
tional banking system. 

Wagner-Peyser bill, setting up a Federal-State employment system. 

Railroad measure to rehabilitate the carriers under the direction of a 
Federal co-ordinator. 

Home mortgage bill, providing $2,000,000,000 for refinancing mortgages 
on small homes. 

Resolution abrogating the gold-payment clauses in existing or future 
contracts. 

Securities act, requiring registration of securities offered for sale. 

Measures putting Federal agricultural credit institutions under the 
Farm Credit Administration. 

The $3,300,000,000 public works program, passed as a part of the indus- 
trial control bill. 

Measure voting $500,000,000 for direct relief grants to states. 

The $3,500,000,000 deficiency bill which provided the funds for many of 
the ventures previously decided upon. 


Yesterday (June 16) it was made known that President 
Roosevelt sent to Congress in its last hour to-day a letter 
expressing his appreciation of the work done during the 
special session. The letter was read in the Senate by Vice- 
President Garner and in the House by Speaker Rainey 
according to United Press accounts from Washington. The 
President’s letter said: : 


“Before the adjournment of the special session I want to convey to you 
and to the members of the House of Representatives an expression of my 
thanks for making possible on the broad average a more sincere and whole- 
hearted co-operation between the legislative and the executive branches of 
the United States government than has been witnessed by the American 
people in many a long year. 

“This spirit of teamwork has in most cases transcended party lines. It 
has taken cognizance of a crisis in the affairs of our nation and of the world. 
It has grasped the need for a new approach to problems both new and old. 
It has proven that our form of government can rise to an emergency and 
can carry through a broad program in record time. 

“I am certain that the American people are appreciative of the work of 
this special session of the Seventy-third Congress. 

“Please let me add that the past few months have given to me very 
special pleasure in the renewal of old friendships and the forming of new 
friendships among the House of Representatives. To each and every one 
of you I send my best wishes for a well-deserved and happy holiday during 
the coming months.” 


<i 
— 





President Signs Independent Offices Appropriations 
Bill, After Winning Battle With Congress on Cuts 
in Veterans’ Compensation—Senate and House 
Both Accepted Administration’s Compromise Pro- 
posal, Thus Enhancing Prospects of Balanced 
Federal Budget. 

After a struggle of almost two weeks between President 

Roosevelt and an opposing faction in Congress in the matter 

of the Federal economy program as it related to cuts in 
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veterans compensation payments, the President won a 
decisive victory when early in the morning of June 16 the 
Senate accepted the President s compromise plan by a vote 
of 45 to 36, and thus passed the Independent Offices Appro- 
priation Bill. The House previously had rejected by a vote 
of 208 to 177 a substitute plan sponsored by Senators Steiwer 
and Cutting which would have dealt much more liberally 
with slashes in presumptive disability cases than did the 
administration proposal. The Independent Offices Appro- 
priation Bill, after its approval by both branches of Congress, 
immediately went to the President, and he signed it yesterday 
afternoon (June 16), thereby enacting into law one of the 
most bitterly contested measures considered by Congress 
during its special session, and assuring the iikelihood of a 
balanced budget. 

Until the evening of June 15, the struggle between the 
administration forces in Congress and those who were seeking 
to liberalize the economy regulations and to curtail reductions 
in veterans’ compensation continued in virtual deadlock. 
Each day it appeared as if some arrangement could be reached 
whereby Congress would agree to the President s proposals, 
and thus aliow the special session to adjourn, but each day 
the Senate contested the issue. As described in the 
“Chronicle of June 10 (pages 4012 and 4013), the Senate 
on June 2 passed the Independent Offices Bili but included 
in the measure approximately $170,000,000 more for veterans’ 
payments than had originally been planned by the administra- 
tion. On June 6 the President issued an executive order 
which liberalized certain of the regulations, and it was hoped 
that this action migh ; satisfy Congress. This administration 
plan was adopted by the House on June 10 by a vote of 243 
to 154 and the bill was sent to compromise with a committee 
from the Senate. On June 12 the Senate also returned the 
bill to conference, and on June 13 refused te approve a 
slightly revised measure reported by the conference com- 
mittee. On June 14 the Senate by a vote of 51 to 39 passed 
an amendment restricting compensation cuts which, while 
not so drastic as the original Connally amendment, never- 
theless would have lessened appreciably the possible Federal 
savings under the Economy Act. On the following day 
(June 15), the House refused by a vote of 208 to 177 to 
approve that amendment, and instead held its ground on 
the administration’s compromise proposal. 

The administration’s compromise plan for reduction of 
veterans’ benefits was adopted by the House of Representa- 
tives on June 10 by a vote of 243 to 154. This compromise 
replaced the Senate s Connally amendment which limited all 
compensation reductions to 25% and restored all “pre- 
sumptive” cases to the rolls. Previously on the same day 
the House, by a vote of 238 to 160, adopted a special rule 
to forbid any amendments to the plan agreed upon earlier 
by the President and the House veterans’ committee. After 
the House had approved the compromise proposal, the Inde- 
pendent Offices Bili, of which it was a part, went to confer- 
ence with the Senate. The House had meanwhile rejected 
46 other Senate amendments to the bill, but the conferees 
were instructed regarding only the veterans’ section, and 


thus were permitted to use their judgment in reaching an 
agreement on the other items. ; 

Provisions of the new amendment, as summarized in 
Washington advices to the New York “‘Times’’ on June 10, 
follow: 

‘*Presumptives” are continued on the rolls pending re-examination of 
their case histories to determine whether disability is traceable to war 
service, and the President is authorized to set up a special examining board 
in as many places as he sees fit. 

Members of the boards will not be required to have civil service ratings, 
nor shall a majority of them have been employed by the Veterans’ Admini- 
stration on the date the plan is approved. 

All “reasonable doubt’”’ will be given to the veterans. If dissatisfied 
with findings of the board, veterans may appeal through such appellate 
procedure as the President may prescribe. 

Payments at 75% of those now made to the ‘presumptive’ veterans 
will continue until Oct. 31, unless the beneficiaries are previously removed 
by the boards. 

Death claims on yearly renewable insurance on which premiums were 
Paid to the date of death, as well as emergency officers’ retirement pay, 
can be adjudicated if filed prior to Mar. 20 1933. 


Burial Expenses Provided. 


Burial expenses where a veteran died prior to Mar. 20 1930 are authorized 
to be paid. 

The boards are empowered to postpone the discontinuance of benefits 
on Oct. 31, provided they are satisfied the individual case has merits 
tending to prove “‘service connection.” 

Orphans and widows of ‘‘presumptives’’ are continued on the beneficiary 
rolls without reduction, and where the orphan is attending school the 
benefit age limit is raised from 16 to 21 years. This action was taken by 
President Roosevelt in a separate Executive order. 

Reduction of payments to those who are directly service-connected is 
limited to 25%. 

Claims previously filed and which are found to be legitimate can be paid 
to the veterans, provided payment does not continue beyond June 30 1933; 
further appeal is limited to one judiciary action. 
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The care of Spanish War veterans was left entirely to the President, 
who promised yesterday in a letter to members of the committee that he 
would grant liberal compensation to them. 


The same dispatch described the House debate on the 
compensation question on June 10 

Representative Busby of Mississippi attempted to block consideration 
of the amendment when it was first called up in the House to-day, on the 
ground that it was not the amendment provided for in the rule granted 
yesterday. He was overruled by Speaker Rainey. 

Democrats defended the compromise as ‘“‘the best that could be done for 
the veterans,” while the Republicans charged that they had been “‘betrayed” 
in their support of the Economy Act. 

Representative Pou, Chairman of the Rules Committee and a member 
of the veterans’ conference committee, told the House: 

“I felt that the first regulations were a grave mistake and that they 
should be liberalized. There were 700,000 men separated from the rolls 
by the President's orders. 

“But now the burden of proof is on the government when a veteran is 
dropped. All reasonable doubt will be given to him. 

“I want to say that I can go home and look my people in the face with 
ae for my part in this compromise; and my colleagues can 


Bacharach Charges Betrayal. 

Representative Bacharach of New Jersey quoted from a recent speech 
by Representative McDuffie of Alabama, who said at the time that when 
the original veterans’ economies were approved the President did not mean 
to reduce payments to service-connected disabled veterans. He said the 
Republicans supported the bill, but now found they had been betrayed. 

Mr. Bacharach cited the case of a veteran in his district whose compen- 
sation was reduced from $70 to $20 amonth. He said relatives of the man 
had to pay $2 a day for an attendant to care for him. 


The issue of veterans’ compensation was debated for six 
hours in the Senate on June 12, and the Independent Offices 
Appropriation Bill, containing the provisions for cuts in 
veterans’ payments, was finally sent to conference. This 
action followed discussion of a new veterans’ amendment 
which was sponsored by Senators Cutting and Steiwer, and 
which would have made the President’s compromise plan 
more liberal with respect to “‘presumptive’’ disability World 
Was cases, and also would have placed a 25% limitation upon 
cuts in Spanish-American War compensation In the amend- 
ment it was proposed to stipulate by law some of the promisse 
contained in the President’s letter to the House Democratic 
Steering Committee regarding presumptive cases. It was 
unofficially estimated that the amendment would cost 
$135,000,000 to $140,000,000, while the Connally amend- 
ment, for which it was offered as a substitute, would have 
cost more than $170,000,000. The compromise administra- 
tion plan provided increased expenditures for veterans 
amounting to about $100,000,000. 

On the night of June 12 President Roosevelt was reported 
to have told five Democratic members of the conference 
committee, who visited him at the White House that unless 
&@ compromise on veterans’ benefits satisfactory to him were 
arranged he would deliver a veto message in person and 
broadcast it to the country. The Senate action and debate 
on June 10 were described as follows, in Washington advices 
of that date to the New York “Times’’:- 

The Senate debated the veterans’ issue for six hours and twenty minutes 
this afternoon, the time being principally occupied by a small group in- 
sisting that the Chamber stand its ground. 

The hands of the Senate conferees were virtually tied when veterans’ 
spokesmen led by Senators Steiwer and Cutting extracted from Senator 
Byrnes, chairman of the conferees for the upper house, a promise that should 
they find it necessary to yield they would report to that chamber that it 
might direct their actic . 

The Cutting-Steiwer substitute was offered in conjunction with a motion 
by Mr. Steiwer that would have forced the Senate conferees to insist on 
the new proposal and accept no change or alteration. 

Senator Byrnes objected to such procedure and was backed by Senator 
Robinson of Arkansas, Democratic floor leader. Both argued that under 
the order of such a motion a conference would be an empty gesture, leaving 
the whole measure deadlocked. 

Senator Byrnes pointed out, in addition, that everything embraced in 
the Cutting-Steiwer amendment was within the scope of the conference 
and might be agreed upon even without a directing motion. 

Toward the end of the debate Senator Steiwer became obviously angry 
at the refusal of the Democratic majority to accept what several members 
had termed ‘‘dictation"’ by the veterans’ group, and in return alluded to 
*“‘White House influences.”’ 

Then Senator Cutting charged that the number of proposed Senate 
conferees had been reduced from five to three in order, through the process 
of selecting conferees according to seniority on the appropriations Com- 
mittee, that Senator Steiwer might be barred as one of the group. 

Senator Byrnes countered this by immediately moving that five con- 
ferees be appointed. Accordingly, the Senate conferees were designated as 
Senators Glass, Byrnes, Russell, Hale and Steiwer. 

Senator Long suggested that since the position of the veterans’ advocates 
had been made sufficiently clear, it was unnecessary to press for a vote 
on the Steiwer motion. 

After conferences among the so-called independents Senator Steiwer 
withdrew his motion, but the Senate conferees evidently felt that they were 
to insist on the essentials of the Steiwer-Cutting proposal. 


On June 13 the Senate administered what was generally 
construed as a defeat for administration proposals by voting, 
48 to 31, to recommit the bill to conference. The vote was 
taken on a motion by Senator Black as a result of his objection 
to the action of Senate conferees in eliminating an amend- 
ment to provide for hospitalization of non-service connected 
cases of World War and other veterans. Senator Black 
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contended that the policy of the government in forcing sick 
veterans to leave hospitals, where 15,000 beds are empty, 
and in giving preference over veterans to men in the reforesta- 
tion corps, was “little short of inhumanity.’’ The Black 
motion to recommit was adopted by the Senate at that time 
without further discussion of the Steiwer-Cutting compen- 
sation plan. 

On June 14 after several hours further discussion on the 
floor, (marked by a clash between Senators Reed and Glass), 
the Senate passed by a vote of 51 to 39 the Steiwer-Cutting 
amendment, imposing restrictions in compensation cuts by 
an estimated total ranging from $100,000,000 to $160,000, 
000. The Senate action again transferred the center of 
interest to the House, where it was freely predicted that if 
the House should also approve the Steiwer-Cutting amend- 
ment the bill would be vetoed by President Roosevelt. 
Features of the Senate debate on June 14, as described by 
the ‘“Times’’ Washington correspondent on that date, follow: 

The Senate vote followed a desperate effort by Mr. Roosevelt's spokes- 
men to save the House compromise. They used every conceivable argu- 
ment, including announcement of the waiting veto, in an effort to bring 
members of the President's party into line. They tried, even, to make an 
outright party issue of the dispute. 

They had some success and won over several Senators who joined the pro- 
veteran revolt when the bill was first before the Senate. Notable among 
them were Senators Clark and Connally, both of whom pleaded with their 
colleagues to face the situation and vote actual benefits to the veterans 
rather than run headlong into a veto. 

Before the vote on the real issue came to a head Senator Byrnes offered 
an amendment restoring to the pension rolls at not less than $15 a month 
all Spanish War veterans over the age of 55 who saw at least ninety days’ 
service and who are 50% disabled and without means of support. This 
was adopted on the representation of Senator Byrnes that the President 
would accept it. 

Refuse a Concession, 

But the advocates of the Steiwer-Cutting amendment refused to be 
tempted by this additional benefit under the House and White House 
compromise. They insisted on their proposal, which limits to 25% the 
reduction in the pay of any World War or Spanish-American veteran on 
the pension rolls on March 20 with service-connected disabilities and forbids 
any reductions in the compensation of widows and orphans. 

This amendment also radically changes the so-called presumptive clause 
by placing the burden of proof on the government in a resurvey of any 
veteran's case. 

The debate, which continued for almost eight hours in a continuous 
repetition of the arguments already heard over and over again, was at times 
sharp 


Senator Robinson pleaded with the Senate not to wreck the administra- 
tion’s program at this point. 

“The veterans will receive,”’ Senator Byrnes said, ‘‘$100,000,000 more 
under the compromise bil] than they would have received under the first 
regulations. Let's be practical.’’ . 

He then offered the amendment protecting Spanish-American War 
veterans with the promise that “if this amendment goes to the House the 
House will accept it and if it goes to the President the President will sign 
the bills.”’ 

A further plea for deference to administration wishes was made by Senator 
Connally, author of an amendment once approved by the Senate, limiting 
cuts in service-connected disability cases to 25%. He pleaded that “‘legisla- 
tion is a matter of accommodation and compromise,”’ and told the Senate 
that the House and the President ‘‘can’t be butted out of the way.” 

Mr. Glass said he would oppose the Cutting-Steiwer amendment because 
he felt ‘‘that no man who will not fight for his own country is worth living 
in the country.” 

Against these arguments, the Republican and Democratic opponents of 
the administration and the compromise launched an avalanche of attack. 
Senators Cutting and Steiwer were assisted by Senators LaFollette, Norris, 
Long and Johnson, and finally the conservative Senator .Reed. On the 
Democratic side Senators Walsh, Copeland and Trammell took up the 
cudgels for the veterans’ bloc. 

Senator Dill sought harmony by pointing out that there was virtually 
no difference between the Cutting-Steiwer amendment and the House 
amendment, only to bring from Senator Cutting an inquiry why the 
President, then, was unyielding. 


Before the House met on June 15, a caucus meeting of 
Democratic members voted 170 to 35 to uphold President 
Roosevelt’s compromise proposal. After the House was 
called into session, and the Steiwer-Cutting amendment was 
brought to a vote, the House by a vote of 208 to 177 defeated 
the amendment, and thus again threw the Independent 
Offices Bill into the hands of a conference committee. 


<i 
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President Roosevelt Signs Railroad Relief Bill, Provid- 
ing for Federal Co-ordinator to Reorganize Trans- 
portation System and Effect Certain Carrier 
Consolidations—Measure Received Final Congres- 
sional Approval on June 9. 


The administration’s Railroad Relief Bill, (the bill ‘‘to 
relieve the existing National emergency in relation to inter- 
state railroad transportation’’) creating a co-ordinator to 
bring about consolidations and effect economies in carrier 
operation, became a law yesterday (June 16) when President 
Roosevelt affixed his signature to the measure. It received 
the final approval of Congress on June 9, when both the 
House and Senate adopted a conference report; the House 
action on the conference report was noted in our issue of 
June 10 (page 4017). The bill was approved in virtually 
the same form as originally introduced into Congress early 
in May, after the conference committee on June 8 had 
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eliminated a House amendment which would have authorized 
telegraph company mergers with the approval of the Inter- 
State Commerce Commission. This amendment was said 
to have been rejected for two reasons: first, because of oppo- 
sition likely to arise in Congress at a proposal to consolidate 
the two competitive telegraph systems in the United States 
(Western Union and Postal), and, second, the fact that no 
hearings were held on the question of telegraph mergers, 
and the conferees believed that the topic was too important 


to be passed upon hastily. 

The legislation was introduced in Congress on May 4 
after a special message on the subject from President Roose- 
velt. It was favorably reported by the Senate Inter-State 
Commerce Commission on May 19 and was passed without 
a record vote by the Senate on May 27. In the House, a 
favorable report was issued by the Inter-State and Foreign 
Commerce Commission on June 1, and the bil was approved 
by the House without a record vote on June 5. It then went 
to conference, and was finally approved by Congress on 
June 9, as mentioned above. Previous references to the 
measure may be found in our issues of May 6 (page 3087), 
May 27 (page 3649), June 3 (page 3834) and June 10 (page 
4017). An abstract of the principal features of the legisla- 
tion, as contained in Washington advices to the New York 
“Times’’ on June 9, follows: 


The measure provides for the establishment of a comparatively simple 
system of railroad control, headed by a Federal Co-ordinator of Transpor- 
tation, who will work in co-operation with the roads themselves and with 
labor to effect economies, but not at the expense of wage earners. 

The Co-ordinator will be, in effect, a dictator of transportation, named 
by the President with the advice and consent of the Senate, but appeal 
from his decisions may be taken to the Inter-State Commerce Commission. 
Unless revoked by the commission, the orders of the Co-ordinator will 
have all the force and effect of orders by the comm‘:#i 5n. 


Three Co-ordinating Bodies. 

The bill provides that, operating with the co-ordinator, there shall be 
three co-ordinating committees, one each in the Eastern, Southern and 
Western groups of railroads, each group to be designated by the co- 
ordinator. 

Each of these committees will contain seven members, five representing 
the major roads, one representing steam railroads with operating revenues 
in 1932 less than $1,000,000 and another representing electrical systems 
not connected with steam railways. 

The votes of railroads through these committees will be on the basis 
of mileage, but ‘‘no railroad system shall have more than one representative 
on any such committee.’ Railroads will be assessed $1.50 a mile to cover 
the expenses of this set-up. 

The co-ordinator and the committees are directed to act as follows: 
1—To encourage and promise or require action on the part of the carriers 
which will (a) avoid unnecessary duplication of services and facilities of 
whatsoever nature and t the joint use of terminals and trackage 
Sssting SMa bee dacinaheh cuuams with tee anmapen of all peoticinnting 
lines or upon order by the a except wit (b) control allowances, pene a] 
services and the charges therefrom and ot her practices affecting service or 
operation, to the end that undue impairment of net earnings be pre- 
vented and (c) avoid other wastes and ventable mse. 

2—To mote financial Leg mee ye ea nm of a carriers, with due regard 
to | its, so as to reduce fixed charges to the extent required by the 
public interest and improve carrier credit. 

3— TO provide for Rhe immediate study of other means of improving 
en transportation in all its forms and the preparation 
oO 

he bill “ificall states that wherever n to out the orders 

of the yo re the anti-trust on weet be ant aabhe duties such time 
as those orders are in effect. 
Labor Hostility Withdrawn. 

Any order handed down by the co-ordinator will be effective within 
twenty days. Violations of such orders will be punishable by a minimum 
fine of $1,000 and a maximum fine of $20,000, with each day of violation 
constituting a separate offense. 

This bill was strongly opposed by labor organizations until a section was 
written into it definitely assuring railroad workers that economies would 
not be made at their expense. On this point the bill as passed is quite 
definite. 

It stipulates that labor committees may be organized in each of the 
three basic regions designated for co-ordinating committees and that these 
committees must be apprised and consulted regarding any changes in opera- 
tions affecting personnel. 

Beyond those advisory provisions the bill then states the ‘labor guar- 
antee,’’ in effect, as follows: 

Payrolls may not be decreased more than 5% in any one year, the month 
of May 1933 being considered the base period, and such decreases may come 
about only through ‘‘death, normal retirements or resignation.” 

Furthermore, no employee ‘‘shall be deprived of employment such as 
he had during said month of May or be in a worse position with respect 

_ to his compensation for such employment, by reason of any action taken 
pursuant to the authority conferred by this title.’’ 


—_—— @—— 
Congress Approves $3,600,000,000 Deficiency Appro- 
priation Bill—Largest Peacetime Appropriation 


Measure Includes $3,300,000,000 for Public Works 
—Bank-Deposit-Guarantee Fund Added. 


The Deficiency Appropriation Bill, carrying total author- 
ized expenditures approximating $3,600,000,000, was ap- 
proved by the Senate on June 15 and sent to President 
Roosevelt for his signature. The conference report on the 
revised measure had been approved by the House without 
a record vote on the preceding day. The bill was originally 
passed by the House on June 10 by a vote of 287 to 84, 
and in that form it included a total of about $3,450,000,000. 
The Senate Appropriations Committee accepted the measure 

on the same day, and on June 13 the Senate passed the bill, 


may 
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without a record vote, but added almost $200,000,000 in 


additional appropriations. On June 14 the House disagreed 
to some of these added expenditures, and sent the measure 
to conference, where differences between the two branches 
of Congress were quickly adjusted. 

The bill is the largest peacetime appropriation measure in 
the nation’s history, and its largest item is the sum of 
$3,300,000,000 to finance the public works section of the 
National Industrial Recovery Bill and the Tennessee Valley 
Development. Among the other important items is one 
provided for by a Senate amendment, setting aside $150,- 
000,000 for the deposit-insurance fund under the Glass- 
Steagall Bank-Reform Bill; one for $8,000,000 for earth- 
quake, fire and tornado loans by the Reconstruction Finance 
Corporation; one for $250,000 for a George Rogers Clark 
memorial at Vincennes, Ind., and an appropriation of $100,- 
000 for expenses of the Senate Banking Committee’s investi- 
gation into stock exchanges and banking firms. These 
miscellaneous items were added by the Senate as amendments 
to the original bill. The largest appropriations included in 
the original measure are summarized below, as quoted from 
Washington advices to the New York “Herald Tribune’’ 
on June 10: 


Chief among the items gathered together in the bill to provide the cash 
for outlays necessary to carry out the authorizations of Congress since 
March 7, were $40,000,000 for the new farm credit administration; 
$50,000,000 for subscriptions to paid-in surplus of Federal mortgage banks, 
under the farm mortgage act; $50,000,000 under the home owners loan act 
of 1933; $1,500,000 for the newly created Federal employment agency, and 
$15,000,000 for payments to Federal land banks to meet reduction in 
interest rates brought about under the farm mortgage law. 

An additional $125,000 was provided for the expenses of the American 
delegation to the World Economic Conference in London, and $265,000 
was tagged for the administration of the securities act. 

In its essence the bill amounts to an appropriation for blanket authoriza- 
tion in the industrial control act. The fact that this was made in the form 
of a direct appropriation chargeable to the Treasury of the United States 
served to raise the accusation of the unbalanced budget despite assertions 
that taxes had been provided to amortize the borrowings. 

The items making up the bill, as listed in the report of the House Ap- 
propriations Committee, are: 





House of Representatives, six h aadithenal police for the 
new House office building and expenses for uniforms 
rene gag ne meer) ik Rip hol Stew ov beh Se So wll co ni Relea te $9.535.00 
Natio recovery and Tennessee Valley 
PE ae ida dinbuicnakidnstnoicadsiamees 3,.300,000,000.00 
Farm Credit Administration 
Revolving fund section 5, farm credit act of 1933_-.-_--_-- 40,000,000.00 
Administrative expenses, establishment and supervision 
of uction credit corporations and production 
i ie Ctl 3,000,000.00 
Federal Trade Commission, administration of securities 
Oe tin ao nbnendian Kad ease ge bli an eit 265,000.00 
Federal Home Loan Bank Board, encouragement of pet 
Og OS aE Res: (oe eS 150,000.00 
District of Columbia, payment of mepnente iN a Ee 11.278.71 
Interior Department, private relief act______-_...--_-- 1,000.00 
a. of Justice, payment Se ania accounts for 16,981.26 
EE RF ES a J ‘ 
basen yh yey United States Employment Service: 
oO carry ~ ony the act for the establishment of a national 
employment system. ......_--------.------------- 1,500,000.00 
riment of State 
International monetary and economic conf 
supplement the appro tion of S150, 000 tony wd 
9 for Loe Sepanees © of t oepteeene ESTES 125,000.00 
Claims Commission, United States and Germany, 
—— ve yw Sei a ENS iy 2: POR ay SS 35,700.00 
Subscriptions to, to "paid-in surplus of voters Land Rosin 
under on of the emergency farm mortgage 
eke Bove nndinghet nha cccdamh ctumamiubiiwe 50,000,000.00 
Payments to Federal Land Banks meet reductions in 
interest rate on mney farm (5% to 435%), under Section 
24 of the emergen: ma pntrvenee act of Of 1983 Sefer diye ete 15,000,000.00 
Subscriptions to hares in Fed Savings and 
Loan Associations ge Section 5 ‘a of the home 
pee Tg fF Se oe meereinmantned 
amage Cc epartments, 8 er the 
sen of existing law and certified to Congress for 5,125.28 
Dien dstbeeahivekhseceutonswauasentasna . . 
Judgments inst United States a 
Under oe I I ce tahini wuniuaree 39,762.35 
ga ln id i EES Ses a 137,106.75 
Audited claims allowed by the Comptroller General in 
accordance with existing law and certified to Congress 
Fe SID. bo ice ccide obs aehbnntencweewunccs 134,419.09 
Ds Ac heen tia hath htcnean ad $3 459,480,908 .44 





President Names Mediation Board in Railroad-Employee 
Dispute. 

President Rooseveit on June 12 issued a proclamation 
creating a board of three mediators to investigate and to 
report within thirty days in connection with disputes be- 
tween the Kansas City Southern Railway Co., the Texarkana 
& Fort Smith Railway Co. and the Arkansas Western Rail- 
way Co. and certain of their employees. 

<—~ 

National Industria Recovery Bill Passes Congress and 
Is Signed by President—House and Senate Approve 
Conference Report—Measure Provides Federal 
Control for Revival of Industry and $3,300,000,000 
Program of Public Works—Provision Affecting Tax 
Exempt Securities Dropped—New Tax Features of 
Measure. 

The final stamp of Congressional approval was placed on 
the Administration’s National Industrial Recovery Bill on 
June 13, when the Senate, by a vote of 46 to 39, approved a 
conference report on the measure. The same report had 
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been approved by the House on June 10. The bill in its 
completed form was immediately signed by Vice-President 
Garner and Speaker Rainey and was sent to the President, 
who affixed his signature to the measure on June 16. The 
President’s statement on signing the bill is given in another 
item. 

The National Industrial Recovery Bill, providing Federal 
control for the revival of industry and a Government-spon- 
sored public works program costing $3,300,000,000, was 
introduced in Congress on May 17, following a special mes- 
sage from President Roosevelt. It was passed by the House 
of Representatives on May 26 by a vote of 323 to 76. On 
June 9 the Senate, by a vote of 57 to 24, passed the bill after 
making several drastic changes, including a radical alteration 
of the tax provisions. The bill then went to conference, 
where an agreement was reached, and final passage of both 
House and Senate followed. Previous references to the 
measure, with an outline of its principal features and a de- 
scription of the debate preceding its adoption, were given in 
our issues of May 20 (page 3461), June 3 (pages 3828-3830), 
and June 10 (pages 4011-4012). Under date of June 13, 
Associated Press advices from Washington, stating that the 
new legislation is intended to provide jobs for thousands of 
idle men and inject new life into sluggish industry, cited the 
following as the main features of the measure: 

Gives President Roosevelt and his administrators wide power to pro- 
mote self-regulation of industry under Federal supervision as a means of 
curtailing overproduction, improving wages, shortening hours and thus 
increasing prices and employment. 

Authorizes a $3,300,000,000 bond issue to finance construction of Federal, 
State, local and public-benefiting private projects to create new em- 
ployment. 

Invests the President with authority to work out codes of fair com- 
petition to be accepted by industry voluntarily, with additional power 
for the Chief Executive to compel adoption of the codes and subject vio- 
lators to a $500 fine. 

Provides the President with power to license an industry so as to force 
unwilling minorities into line. 


The bond issue will require $220,000,000 annually for financing, To 
meet this cost the following new taxes are provided: 


New Tazation, 

A tax of 1-10 of 1% on corporation net worth, with a 5% additional 
assessment on earnings above 1244%: a 5% tax on corporation dividends 
to be deducted at the source; an increase of 4c. in the present gasoline 
tax; three-year extension of corporation consolidation return authority 
with increase of 1% in income tax rate on consolidated returns, instead 
of the present three-quarters of 1%. 

Extends for one year, also, all special excise taxes voted by last Con- 
gress and makes administrative changes in the tax law to prevent carrying 
over into subsequent years stock and bond losses which exceed the gains 
in the year in which they occur. These apply to both corporations and 
individuals. 

Provides for publicity for income tax returns under regulations to be 
drawn by the President. 

The public works program, as finally agreed upon, includes, among other 
general work, the following: 

Construction, repair and improvement of public highways and park- 
ways. public buildings, conservation and development of natural resources, 
prevention of soil or coastal erosion, development of water power and 
transmission of electrical energy, river and harbor improvements and 
flood control. 

Low-cost housing and slum-clearance projects, dry-docks, naval vessels 
permitted under the London Treaty, heavier-than-air craft and technical 
eonstruction for the Army Air Corps. 

The Public Works Administrator, the Senate amendment for a board 
of three having been eliminated, would be empowered to make grants 
to States and municipalities for construction and improvement projects 
up to 30% of the cost of labor and materials. 

The President is authorized to institute proceedings before the Tariff 
Commission and to embargo or limit imports where they interfere with 
the purposes of the Act in raising wages and prices. 

It also authorizes $100,000,000 for distribution by the farm-relief ad- 
ministrators. 


In passing the National Industrial Recovery Bill on June 9 
by a vote of 57 to 24, the Senate radically amended the tax 

section of the measure. By a vote of 45 to 37 the Senate on 
the same day had voted to end the tax exemption accorded 
income from Federal, State and municipal bonds, after this 
provision had been proposed as an amendment by Senator 
Clark. That amendment provided that henceforth the 
income from these securities should be included in the ‘“‘gross 
income’’ reported each year in income tax returns. This 
provision was later eliminated, a reference thereto appearing 
in another item in this issue of our paper. 

The Senate also on June 9, by a vote of 55 to 27, adopted 
an amendment by Senator La Follette designating income 
tax returns as public records and providing publicity for 
corporate and personal income tax returns. The Senate 
likewise recorded itself against the manufacturers’ sales 
tax,’ voting 57 to 28 against a joint proposal of Senators 
Reed, Walsh and Byrd to substitute a 134% levy for a large 
group of special excises now in effect, with exemptions speci- 
fied for farm produce, food, clothing and medicine. Among 
the other amendments voted by the Senate on June 9 were 
the following, as listed by the Washington correspondent of 
the New York “Times’’ on that date: 
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Allowing the President to make public works loans to counties and 
eae ch ca regardless of State constitutional bans against their bor- 
row % 

Removing the limitation of 30% imposed by the bill upon the amount 
the President might grant to States and their subdivisions for public 
works projects. 

Basing the $400,000,000 road-building allotment upon existing law 
instead of upon the House formula, which would give a larger share to the 
more populous States. 

Sustaining the Finance Committee in striking out the ‘‘buy American” 
Provisions inserted by the House. . 

By Senator Robinson of Arkansas, allocating $100,000,000 from the 
Industry Bill’s funds for land leasing under the Agricultural Relief Act. 

By Senator Smith, allowing Government-owned cotton as well as money 
to be used in paying for land leases in the cotton States of the South. 

By allowing the Secretary of Agriculture to publish any information 
he deemed necessary to carry out the policies of the Farm Relief Act. 
Some Senators held that this would allow a prediction of prices. 

Allocating $25,000,000 under the bill for loans to homesteaders. 

Description of the action in the Senate on June 9 previous 
to passage of the bill and its transmission to conference com- 
mittee follows, as given in a dispatch to the ‘“‘Times”’: 

In a record vote of 51 to 29, the Senate withstood an effort by infla- 
tionists to write into the measure a provision to finance the $3,300,000,000 
public works program through an issue of currency instead of by flotation 
of bonds. 

By a ballot of 57 to 20 it squelched a La Follette amendment bearing 
Roosevelt sanction, allocating to the New York Power Authority, as 
the agent of the State, the right of control of power developed along sucb 
sections of the St. Lawrence River as would accrue to the United States 
when and if the Great Lakes-St. Lawrence Waterway treaty with Canada 
was adopted. 

The allocation would be made in consideration of New York’s 
in the cost of the projected seaway. 

From the very moment that the public works section was opened! for 
amendments at 11 a. m. until the tax section was reached to-night Senators 


share 
> 


- were on the alert to see that ample provision was made for projects in 


their localities. 

Attendance was better in the Chamber than at any other time since 
consideration began. 

Amendments were offered and accepted specifying various sorts of 
bridge work, sewer extensions, street light installation, prosecution of 
treaty works on the Rio Grande, completion of public or semi-public 
hospitals now under construction, and any number of other building opera- 
tions as works which should be included. 

The flood of amendments continued for hours, until the Senate finally 
put its foot down on a proposal to allow the Government to advance money 
for improvement of amtisement parks. 

During this field day for amendments the Senate adopted one offered 
by Senator Russell, allowing the President to make public works loans to 
counties and municipalities regardless of State constitutional bans against 
their borrowings. 

Also while in the adopting mood the Senate accepted an amendment 
offered by the Finance Committee to base the $400,000,000 road-building 
allotment upon existing law instead of upon the House formula, which. 


. would give a larger share to the more populous States. 


On June 10 the bill was sent to a confeernce committee, 
which was quick in reaching an agreement and reporting 
back to Congress. The report was adopted on the same day 
by the House, but the Senate failed to act on it before 
adjourning until Monday, June 12. The conference com- 
mittee lost little time in striking out of the bill the provision 
that would have applied normal income tax rates to pre- 
viously tax-exempt securities. Otherwise, the committee 
gave its general approval to the Senate tax plan rather than 
the House income tax increases. Action of the committee 
was summarized as follows in Washington advices of June 10 
to the ‘““Times’’: 


They had to adjust in all more than 100 amendments. 

Speed of action on the tax-exempts was promoted in part by unhappy 
repercussions to-day on the bond market, and also by the belief of Ad- 
ministration leaders that this provision must be quickly and surely elim- 
inated to prepare a propitious market for the $3,300,000,000 in public 
works securities contemplated under the Recovery Bill... . 

Agreement on the Industrial Recovery Bill as reached by the conferees 
early in the evening maintained the major intent of the measure to establish 
a Federal control under which private industry might work out its own 
salvation. 

Besides deleting the Clark amendment to tax income from hitherto tax- 
exempt securities, the conference report recommended as follows: 

1. The Senate tax plan, proposing 1-10 of 1% corporate stock tax: 
application of normal income tax rates to dividends; increase of \%c. in 
the gasoline tax, and changes in the present law to plug up the loopholes 
in the taxing system indicated in recent testimony before the Senate Banking 
and Currency Committee. 

2. Modification of the LaFollette amendment requiring publicity for 
income tax returns to provide that the President, in his discretion, might 
make such returns public under rules and regulations to be determined 
by him, 

3. Modification of the Borah amendment prohibiting price-fixing and 
monopolistic practices under the bill to exclude price-fixing from such 
prohibition. 

4. The Senate embargo plan authorizing the President to use either 
the embargo-quota system or import licenses to prevent imports* adversely 
affecting the bill's effects. 

5. Special authority for the President to deal with the oil industry, 
empowering him to prohibit shipment in inter-State commerce of petroleum 
or petroleum products produced or withdrawn in violation of State laws 
or regulations. 

6. The House Labor provisions, outlawing the ‘‘yellow-dog”’ contract 
and permitting workers to bargain collectively with employers through 
representatives of their own choosing. 

7. The Senate amendment limiting the industrial license enforcement 
provision to one year. 


On June 12 Senator Harrison of Mississippi, Chairman of 
the Finance Committee, presented to the Senate the report 
of the conference committee, which had been considering 
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the controversial features of the National Industrial Recov- 
ery Bill. There was little discussion at this time, however, 
since the Senate adjourned for the day shortly thereafter, 
having agreed to vote on the conference report the following 
day. 
The final Senate vote on the conference report on June 13 
was preceded by several hours’ debate, in which Senators 
Borah, La Follette and Clark attacked various provisions 
of the revised measure, while these were defended by Sena- 
tors Wagner and Harrison. A description of that discussion, 
as contained in Washington advices to the New York “Herald 
Tribune’’ on the date mentioned, follows: 

Discussion of the industrial control and public works bill was opened by 
Senator Borah soon after tlie Senate met at 11. He centered his attack 
on the conference report on the fact that as the bill now stands and as 
it came from conference, it removes the inhibition of the anti-trust laws 
and that the anti-trust laws ‘‘are suspended as to any provision of these 
codes.”” 

The Idaho Senator dwelt on the fact that the conference committee has 
emasculated the Borah amendment which, as first adopted by the Senate, 
provided that such code or codes as agreed on by industry should not per- 
mit combinations in restraint of trade, price-fixing or monopolistic prices. 
He pointed out that reference to combinations in restraint of trade or 


“monopolies or monopolistic practices.” 

“It must be,” said Senator Borah, “‘that those sponsoring the legislation 
are of the opinion that either price-fixing or combinations in restraint of 
trade are not monopolistic practices.’’ 

Moreover, he pointed out, under the bill any violation by an individual 
of a code, even if it permitted combinations in restraint of trade or price- 
fixing, would be punishable as a misdemeanor. The net effect was that 


there would be no remedy left the public against price-fixing or combina- 


tions in restraint of trade in the law of the United States. 

Senator Borah contended the bill had been framed in the interest of 
great companies and concerns and against the interest of the small con- 
cerns. He emphasized that big interests are insistent that they must 
be able to fix prices and make combinations in restraint of trade or the 
bill is ‘‘worthless.”’ 

Senator Borah and Senator Robert F. Wagner (Dem.), of New York, 
sponsor of the bill, engaged in an animated discussion. Senator Wagner 
contended that the public would be protected against monopolies. 

“The bill,” he said, ‘‘makes a declaration of law that there cannot be 
monopolies or monopolistic practices, and the Government can go into 
court and enjoin monopoly or monopolistic practices.” 

He held that if combinations in restraint of trade or price fixing were 
prohibited, then even such price agreements as would do away with ‘‘cut- 
throat competition’’ or would fix minimum wages would be prevented. 

Senator Borah read, among other things, a from an inde- 
pendent oil company in Nebraska declaring that under the bill as it stands 
the powerful oil concerns plan to drive the independents out of business. 

Senator Wagner replied that the legislation was not in the interest of 
the large concern but in the interest of the small concern. 

Further elaborating his views, Senator Borah contended that what the 
cost of production was in the industries would never be known, even if 
an attempt was made to establish an accounting system. Senator Wagner 
thought an accounting system could be established. Senator Borah held 
it impossible. 

After a speech by Senator James Hamilton Lewis (Dem.), of Illinois, 
in which he reiterated his views against cancellation, reduction or revision 
of the war debts, Senator LaFollette took the floor and scored the con- 
ference report. He was severe in criticizing the Senate conferees, headed 
by Senator Pat Harrison (Dem.), of Mississippi, charging virtual betrayal 
of the Senate in yielding to the House without a fight on certain features 
of the Senate bill. 

Senator Bennett C. Clark (Dem.), of Missouri, son of the late Speaker, 
likewise scored the action of the conferees. He objected to surrender of 
his amendment for taxation of income from tax-exempt securities. 

Senator Harrison, Chairman of the Finance Committee, concluded the 
debate with a brief appeal for adoption of the conference report. He 
defended the course taken by the conferees. 


-— 
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Executive Departments of Government Rush Plans to 
Start Operative Machinery Under National Indus- 
trial Recovery Bill—Cabinet Officers Confer with 
President—Expenditures of $381,000,000 Already 
Authorized by Budget Director Douglas. 

Within a few hours after final Congressional approval 
has been given the National Industrial Recovery Bill on 
June 13, executive branches of the Government were actively 
engaged in the completion of plans for putting the measure 
into immediate and effective operation. Secretary of the 
Interior Ickes, Secretary of Agriculture Wallace, and Secre- 
tary of Labor Perkins met at the White House with President 
Roosevelt to discuss steps to be taken. This meeting was 
also attended by General Hugh Johnson who, according 
to the press, has been chosen to be Federal Public Works 
Administrator, and who has been organizing the necessary 
machinery for the past few weeks. Secretary of Commerce 
Roper would also have been present, buf was unable to go 
to the White House for this conference because of a previous 
engagement. 

Newspaper correspondents on June 13 also said that Direc- 
tor of the Budget Douglas has authorized expenditures of 
$381,000,000 for public buildings throughout the country, 
and that the Treasury has been advertising for bids on new 
post offices and other Federal buildings. The $381,000,000 
specified represents the estimated cost of Federal projects 
for which plans and specifications have been completed 
and which are ready to be undertaken immediately. Further 
account of Government plans for public works are quoted 
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below from a Washington"dispatch to the New York ““Times’’ 
on June 13: 


An additional $400,000,000 is set aside in the public works program 
for construction of Federal highways, thus making up a spending plan of 
$781,000,000 which was described in an official source as the “immediate 
partial program for Federal construction this summer.’”” There probably 
would be additions to the $381,000.000 for buildings in the next few weeks, 
it was explained. 

Swift advancement of the building program will be the policy of the 
Treasury Department. The Treasury is ready to start work on 15 to 20 
projects scattered in all parts of the country. 

The Industrial Control Administration will supervise the general con- 
struction program co-ordinating the activities of the various departments. 

The Treasury already has asked bids on 10 comparatively small projects, 
chiefly postoffices and improvements. This marks the first activity in 
that direction under the Roosevelt Administration. 

The beginning of the public works program will be the signal for new 
Treasury security issues in the next few months. The June 15 allocation 
of notes and certificates, offered in the amount of $900,000,000, probably 
will be around $1,000,000,000. With about $100,000,000 in interest to 
be met and $373,856,000 in maturing certificates the Treasury will have 
more than half a billion dollars for extraordinary purposes and to finance 
the excess of expenditures over receipts. 

On Aug. 15 there will be a maturity of $469,089,000 in certificates and 
$451,447 ,000 falling due on Sept. 15. It is believed, however, that there 
will be offerings in large amounts prior to that time, if the policy is pursued 
of getting a huge volume of cash into use for unemployment relief by the 
beginning of October. 

The belief prevails that the Treasury will offer $2,000,000,000 in securities 
to obtain new money prior to Jan. 1 1934. In addition there will be a 
large volume of refinancing of certificates and bills. 

<i 





President Roosevelt In Signing National Industrial 
Recovery Act Describes it as Most Important 
Legislation Ever Passed by American Congress. 


The National Industrial Recovery Act was termed “the 
most important and far-reaching legislation ever enacted 
by the American Congress’’ by President Roosevelt as he 
affixed his signature to the measure yesterday (June 16). 
In a formal statement issued at the time the bill was signed 
the President remarked that it represents ‘‘a supreme effort 
to stabilize for all time the many factors which make for 
the prosperity of the nation and the preservation of American 
standards.”” The text of the President’s statement follows: 


“History probably will record the National Industrial Recovery Act 
as the most important and far-reaching legislation ever enacted by the 
American Congress. 

“It represents a supreme effort to stabilize for all time the many factors 
which make for the prosperity of the nation, and the preservation of Amer- 
ican standards. 

“Ite goal is the assurance of a reasonable profit to industry and living 
wages for labor with the elimination of the tyrannical methods and practices 
which have not only harrassed honest business but also contributed to the 
ills of labor. 

‘“‘While we are engaged in the establishment of new foundations for 
business which ultimately should open the return to work for large numbers 
of men, it is our hope through the so-called public works section of the law 
to speedily initiate a program of public construction that should early 
re-employ additional hundreds of thousands of men. 

“Obviously, if this project is to succeed it demands the wholehearted 
co-operation of industry, labor and every citizen of the nation."’ 

~ 


Treasury Department Blocks Proposal in National 
Industry Recovery Bill (Clark Amendment) Which 
Would Have Prevented Issuance of Tax Exempt 
Securities—Government Protested Plan as Jeop- 
ardizing New $900,000,000 Treasury Issue. 


How the Government’s new $900,000,000 financing was 
jeopardized by a Senate amendment to the National 
Industry Recovery Act proposing to end the issuance of 
tax-exempt securities, and how the Treasury helped to obtain 
elimination of this amendment was disclosed on June 12, 
according to Washington advices on that date to the New 
York ‘“‘Times”’ which also had the following to say: 


The Senate adopted Friday night (June 9] the amendment providing 
that income from all governmental securities should be taxable. At that 
time the Treasury had just received subscriptions more than five times in 
excess of the $900,000,000 asked for its June 15 financing. 

Presumably the tax exemption clause in the offering had much to do with 
its enthusiastic reception. 

The securities were not deliverable until June 15, however, and according 
to Treasury officials subscribers could not be compelled to accept them 
with the tax-exemption clause abrigated. 

High officials got busy on the telephone and long but emphatic discussions 
with House and Senate leaders ensued. As a result the amendment was 
eliminated Saturday by the conference committee. 

Legislative leaders are understood to have planned to exert considerable 
pressure for elimination of the clause anyway, but the Treasury cativity 
added stimulus. 

The $500,000,000 in five-year 2% % notes and $400,000,000 in 9-months’ 
%% certificates were offered with the following provision: 

“‘The Treasury notes and Treasury certificates of indebtedness will be 
exempt, both as to principal and interest, from all taxation (except estate 
or inheritance And g now or herafter imposed, by the United States, any 
State or any of the possessions of the United States or any local taxation 
authority.”’ 

Former Secretaries Mellon and Mills fought consistently for a constitu- 
tional amendment to eliminate tax exemption of securities. 

Such an amendment would have added about $675,000,000 to the tax- 
able income of individuals and corporations making tax returns next year. 


From the same paper (June 13), we take the following: 


The Clark Amendment. 
The fact that the Clark amendment to the Federal Industrial Control 
Bill was dropped in conference caused the municipal banking fraternity 
to breathe easier yesterday and resulted in spirited bidding for all of the 
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new issues on the calendar. The amendment, which would have taken 
away the tax-exempt feature from Federal, State and municipal bonds, 
caused an almost complete cessation of business in the municipal market 
on Saturday. While security rather than tax exemption is the primary 
consideration with many large buyers of municipal securities, it is also 
true that removal of the exemption feature would immediately call for a 
complete change of market level in relation to corporate securities. 


The offering of the new $900,000,000 Government issue 
was noted in these columns June 10, page 4005. 
cae 





Unanimous Support for Operation of National In- 
dustrial Recovery Act Asked by H. I. Harriman, 
President of Chamber of Commerce of United 
States, and R. L. Lund, President of National 
Association of Manufacturers. 


Immediately after final Congressional approval of the 
National Industrial Recovery Bill on June 13, appeals to 
industry to give its unanimous support to the operation of 
the measure were made by Henry I. Harriman, President 
of the Chamber of Commerce of the United States, and 
Robert L. Lund of St. Louis, President of the National 
Association of Manufacturers, an organization which hitherto 
had been consistently hostile to some of the provisions of 
the project. Mr. Lund, in a brief statement, said: 


‘“"The Recovery Act in ite final form represents a marked improvement 
over the bill as it originally passed the House. While industry urged 
adoption of certain safeguarding amendments, some of which were adopted. 
it has at all times been in sympathy with the declared objectives of the 
legislation. 

“The modification of the Borah amendment makes it clear that the 
rigid restrictions of the anti-trust law are not toapplyinfuture. Industry 
has a right to be encouraged by this action. It will now have an opportunity 
to police iteelf against ruthless competition in the form of unregulated price 
cutting 


“I am convinced that the administration of the measure will be in safe 

hands and that we should co-operate to the fullest extent to insure the 
successful operation of the Act. We have every assurance that the law will 
not be so administered as to upset existing satisfactory employment rela- 
tions. 
“In this case, as in many others, the character of administration is 
as important as the terms of the statute. With full confidence in the 
earnestness and fariness of the administrator, I urge that manufacturers 
give their wholehearted co-operation to him and to the President in in- 
creasing employment and speeding up the business recovery which is already 
clearly under way.”’ 


Mr. Harriman’s statement, made public soon after the 
Senate had approved the conference report, follows: 


““To-day’s passage of the National Industrial Recovery Act constitutes 
@ most important step in our progress toward business rehabilitation. 
It should begin immediately to bring about a large measure of reemployment 
and an increase in buying power throughout the country. 

“The Act will permit legitimate business enterprise to lift itself above 
the destructive competition which has prevented recovery and which has 
been threatening to bring about complete economic demoralization. 

“With reasonable opportunity to work together, business Pree em 


permits through voluntary agreements public benefits heretofore denied. 

“The Act permits the preservation of individual business units by giving 
them a chance to prove their own ability under fair competitive conditions. 
It provides the opportunity for the individual business unit to succeed upon 
its merits and upon its degree of ability in management. 

“The Act will permit American firms, determined to protect American 
standards of living, from being forced through cutthroat competition to 
lower standards. It will permit them successfully to meet unfair competi- 
tion from unscrupulous minorities in their industries which has been carried 
on at the expense of large numbers of employees. 

“An immediate and widespread participation by industry and commerce 
in the benefits supplied by the Act will quickly put large numbers of men 
to work and will immediately act as a spur to business generally. Some 
large industries already are ready to submit their codes. Others should 
prepare to do so immediately. 

“The Industrial Recovery Act is of necessity a long and complicated 
measure and there are provisions in the Act which I should have been 
very glad to have seen eliminated or changed. 

“The Chamber of Commerce of the United States has consistently stood 
for the real open shop and I appeared before the Ways and Means Com- 
mittee of the House of Representatives to urge that that principle be con- 
tained in the bill. 

“T have been assured by those who will undoubtedly administer the 
Act that it is their intention to see that the provisions of the law are fairly 
and impartially administered both for the interests of labor and industry 
and that the Act will not be used unfarily against any group of employers 
or employees.”’ 


-— 
ie 


Increasing Federal Expenditures Ascribed to Depres- 
sion by National Industrial Conference Board— 
Decline in Federal Tax Collections—Largest Single 
Expenditure in 1932 Was $500,000,000 for Capital 
of Reconstruction Finance Corporation. 

The effects of the depression on Federal expenditures, 
receipts, and debt are emphasized in a study entitled ‘“Fed- 
eral Finances, 1923-1932,” made public June 12 by the 
National Industrial Conference Board. This report shows 
that the depression was the cause of increases in expenditures 
for the fiscal year ended June 30 1932, as compared with 
1929, totalling $1,189,000,000. It 1s stated by the Board 





that” besides causing increased expenditures, the depression 
had an even greater influence in lessening Government 
revenues. Federal tax collections declined $1,539,000,000 
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from 1929 to 1932. In the same period the net debt of the 
United States increased $2,483,000,000. The Board states 
that the largest single expenditure for 1932 that resulted 
from the depression was $500,000,000 for the capital stock of 
the Reconstruction Finance Corporation. This expenditure 
was in the nature of a capital advance, and the entire amount 
is theoretically repayable to the Treasury. Such losses as 
result from the operations of the Corporation, however, will 
tend to reduce the repayments. The $125,000,000 sub- 
scription to the capital stock of the Federal Land Banks is 
also classified as an expenditure resulting from the depres- 
sion. Except for the depression, there would doubtless have 
been no occasion for the Government to participate in an 
increase in the capital stock of these banks. The Board 
also says: 


Net advances on account of the Agricultural Marketing Fund amounted 
to $136,000,000 for 1932. There was no comparable expenditure for 1929. 
Altbough the Agricultural Marketing Fund did not owe its existence to the 
depression, the entire range of activities of the Federal Farm Board and its 
subsidiary and allied organizations was influenced by the unusual condi- 
tions that developed. This was particularly true of the operations of the 
Grain and Cotton Stabilization Corporations. 

Expenditures for public works, including advances to the States for road 
construction, increased from $201,000,000 for 1929 to $507,000,000 for 
1932. Legislation enacted for the purpose of alleviating the effects of the 
depression through construction activities and a speeding up of projects 
for which provision had been made were the principal reasons for the 
increase of more than $300,000,000. 

The postal deficit for 1932 was $203 ,000,000, an increase of $117 000,000 
over that for 1929. It is a fair assumption that all or practically all of this 
increase resulted from a marked change in business conditions between 
the two years. 

Expenditures other than those attributable to the depression, or affected 
by it, were $31,000,000 less for 1932 than for 1929. Exclusive of tax refunds, 
there was an increase in expenditures so classified amounting to $81 ,000.000. 

The effects of the depression on expenditures and receipts of the Federal 
Government first showed themselves clearly in the figures for 1931. In 
the two years 1931 and 1932 expenditures increased from $3,994,000,000 
for 1930 to $5,007 ,000,000 for 1932; receipts dropped from $4,178,000,000 
to $2,121,000,000; and net debt rose from $15,985,000,000 to $19,225,- 
000,000. It is noteworthy that tax receipts, the main source of Federal 
revenue, fell off sharply from $3,468 ,000,000 to $1,789,000,000. 
one-half of the Federal revenue is derived from income taxes on individuals 
and corporations. In the last two years income tax receipts dropped from 
$2,411,000,000 for 1930 to $1,057,000,000 for 1932. Customs receipts 
also declined to a very low point in consequence of the collapse of world 
trade. Revenue from tobacco taxes, on the other hand, has not been greatly 
affected by the depression. In 1930 the tobacco taxes yielded $450,000,000, 
and in 1932 only a little less than $400,000,000. ; 
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President Roosevelt Signs Home Owners Mortgage Re- 
lief Bill—Creates Home Owner’s Loan Corporation 
—Limit of Homes to Be Aided $20,000 in Value— 
Statement Issued By President Roosevelt. 


Final Congressional action on the Administration’s Home 
Owners Loan bill, making $2,000,000,000 available for the 
refinancing of mortgages of small home owners, was taken 
on June 9 when both the Senate and House approved the 
conference report on the measure. President Roosevelt 
signed the bill on June 13. The bill passed the House on 
April 28 by a vote of 383 to 4; as was indicated in our issue 
of June 10 (page 4014), it passed the Senate on June 5 without 
the formality of a record vote. An item bearing on the Senate 
action appeared in our issue of June 10, page 4014. Presi- 
dent Roosevelt signed the bill on June 13 in the presence of 
members of the Federal Home Loan Bank Board and Senator 
Robinson of Arkansas. A statement issued by the President 
in affixing his signature to the new legislation said that 
“the Act extends the same principle of relief to home owners 
as we have already extended to farm owners.’’ The following 
outline of the principal features of the new legislation was 


contained in Associated Press dispatches of June 9 from 
Washington: 

Promising aid to all owners of homes worth $20,000 or less and housing 
four families or less, the bill establishes a quasi Federal agency to be known 
as the Home Owners’ Loan Corporation. This Corporation may have a 
capital of $200,000,000 subscribed in full by the Treasury. 

Then the Corporation may issue up to $2,000,000,000 in 4% bonds, 
guaranteed by the Government as to interest, but not as to principal. 

When an individual homeowner discovers he no longer can carry his 
home under his existing mortgage, he may ask aid of the Corporation during 
three years after the bill becomes law. The Corporation will ask the 
mortgage holder to reduce the size of the mortgage and, then, trade him 
4% bonds for the mortgage. 

This mortgage will be replaced with a new one held by the Corporation 
and bearing 5% interest, Interest and principal may be paid in monthly, 
quarterly, semi-annual or annua! instalments on a mortgage extending 
not more than 15 years. 

In no case may the Corporation accept a mortgage for more than 80% 
of the value of the home, or for more than $14,000. Should the home- 
owner be in extreme difficulty, the Corporation may grant him a three- 
year moratorium on principal payments. Extensions of time for payments 
of both principal and interest may be granted if the Corporation finds that 
circumstances justify. 

Cash advances up to 50% of the value may be made or any bome against 
which there is no other indebtedness, This, however, will carry 6% in- 
terest against the the 5% on outright. mortgages. 


President Roosevelt’s statement made at the time of the 
signing of the bill follows: 
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‘In signing the ‘Home Owners’ Loan Act of 1933,’ I feel that we have 
taken another important step toward the ending of deflation which was 
rapidly depriving many millions of farm and home owners from the title 
and equity to their property. 

“The Act extends the same principle of relief to home owners as we have 
already extended to farm owners. Furthermore, the Act extends this 
relief not only to people who have borrowed money on their homes but also 
to their mortgage creditors. 

“It will, of course, take a little while to set up the macbinery necessary 
to carry the principles of the Act into effect. In the meantime, I appeal 
to morvgage creditors and all others who have claims against home owners 
and ask them, until full opportunity has been given to make effective the 
refinancing provisions of the Home-Mortgage Act, that they abstain from 
bringing foreclosure proceedings and that they abstain from seeking to 
dispossess the home owners who are in debt to them. 

““@o-operation between the officials of the Home Owners Loan Corpora- 
tion, the mortgagors and the mortgagees during the next few months will 
make many foreclosures unnecessary, and will do substantial justice to all 
parties concerned.”’ 


In another item we give a statement by William F. 
Stevenson, Chairman of the Federal Home Loan Bank 
Board, bearing on the new legislation. 


—_— 





Analysis By W. F. Stevenson of Home Owners Loan Act. 

A statement bearing on the functions of the Home Owners 
Loan Corporation, created under the Home Owners’ Loan 
Act of 1933, (which as we indicate in another item in this 
issue was signed by President Roosevelt on June 13) was 
issued on June 13 by William F. Stevenson, Chairman of the 
Federal Home Loan Bank Board. In explaining the provi- 
sions of the new law Mr. Stevenson stated that “localities 
not now served by their own thrift and home-financing in- 
stitutions are eligible to form Federal savings and loan as- 
sociations, such associations to be organized by the Board.”’ 
Mr. Stevenson’s statement follows: 

‘“The objec. of the Home Owners’ Loan Corporation, soon to be created 
by the Board, is the relief of home owners who are in financial distress be- 
cause of overdue mortgages, taxes and assessments which cannot be re- 
lieved through the customary borrowing channels. Its main offices will be 
in the Department of Commerce Building, Washington, but it will have 
managers and agents in every State. 

“Information will be given the press, from time to time, covering the 
names of the newly appointed agents and the addresses of officers of the 
Corporation. Every reasonable effort will be made to make the legislation 
effective. 

“Oitizens seeking relief should bear in mind certain facts regarding 
procedure, which are briefly listed herein. Application will be made direct 
to the nearest agency created for the extension of relief in the several States, 
and the Corporation's agents will be supplied with forms and applications 
and full information, and it is hoped this procedure may get under way 
within the next week or 10 days. 


Value of Home Not to Exceed $20,000. 


‘The Home Owners’ Loan Law, just approved, empowers the Corpora- 
tion to deal with home owners who occupy their homes, or who still hold 
them as homesteads, although temporarily not occupying them. The 
assessed value of such homes must not exceed $20,000. 

‘Homes will be eligible for loan applications although they may be 
incidentally employed for some other use, such as gardening or a small 
business, but no home built for more than four families is eligible. 

‘“‘While no clear line is drawn between farm homes and city or village 
homes, typical farm loans should be handled by the Federal Land Banks 
and not the new organization. 

‘““‘The law contemplates primarily the refunding of mortgages and not 
their liquidation in cash. Only those mortgages which are of record on the 
date of the signing of the law, not mortgages thereafter made, are eligible. 
The government aid is designed for those home owners already in distress 
and facing foreclosure or inability to refinance their obligations. 

“The Act authorizes taking up mortgages on homes by the exchanging 
of bonds of the Corporation, interest on which is guaranteed by the United 
States, at 4% for a period of 18 years. 

‘“‘These bonds will cover the mortgage due, and the Act permits pay- 
ment in cash of any accrued taxes, assessments, necessary repairs and 
maintenance, and the incidental costs of the transaction; provided the total 
ameunt does not exceed $14,000, or 80% of the value of the property, which- 
ever is smaller—all of this to be refunded in a single mortgage and paid off, 
principal and interest, over a period of 15 years. 

“‘An interest rate of 5% is charged, and the owner may have an extension 
on the princtpal for a three-year period. It is possible to so refund not only 
a first mortgage but a second, or any other lien, up to a total of 80% of 
value. Note that in order to bring about this refunding, it is necessary for 
the lender to accept the bonds of the Corporation in lieu of the mortgage 
now held. 

“In addition to the refunding of mortgages up to 80% the law provides 
for making loans in cash on homes not otherwise encumbered for payment 
of accrued taxes, assessments, necessary repairs and maintenance, but not 
exceeding 50% of value. 

‘‘Moreover, loans are authorized to take up mortgages in cash when 
the owner of the mortgage will not accept bonds, and the owner cannot 
obtain funds elsewhere in ordinary lending channels, and such loans shall 
be carried at a 6% interest rate and paid off, principal and interest, over a 
15-year period. 

Loans Not to Exceed 40% of Value of Property. 


“Leans cannot exceed 40% of the value of the property. 

“But no large volume of mortgages can be liquidated in cash under 
this clause; because most homes are mortgaged for more than 40% and also 
because sufficient funds are not available to take over any large percentage 
of the home mortgage indebtedness of the country. 


Capital of Corporation $200 000,000. 

“The Gorporation is to have a capital stock of $200,000,000 subscribed 
for and to be paid by the United States Treasury, and it has autherity to 
issue $2,000,000,000 of bonds, running 18 years, at 4% interest with the 
interest, but not the principal, guaranteed by the United States Govern- 
iment. , 

“The market of the Corporation's bonds will be held up, among other 
‘things, in that any person owing the Corporation may pay his debt in bonds 
at face value. 
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Appraisals. 

“In view of present unsettled conditions as to real estate values, the 
appraisal problem is a difficult one for the Corporation. It is directed 
that the Federal Home Loan Bank Board shall make rules for property 
appraisals to carry out the intent of the Act and the relief of the distressed 
home owner. 

“It is necessary that a fair value appraisal be reached and definite regula- 
tions will be issued to accomplish this purpose. 


Federal Savings and Loan Associations. 

‘Localities not now served by their own thrift and home-financing 
institutions are eligible to form Federal Savings and Loan Associations, 
such associations to be organized under regulations promulgated by the 
Board. 

‘“These rules and regulations are now being prepared, and it is the expecta- 
tion of the Board to make available all forms for the organization and opera- 
tions of the savings and loan associations within three or four weeks. 

“Persons interested in organizing such associations should communicate 
with the Federal Home Loan Bank Board in Washington. These association 
are to represent co-operative mutual savings funds and substantially all 
of the funds will be loaned on homes in the respective communities. Or- 
ganization will be by Federal charter, but operation and management will 
be local. 

“The Act stipulates that the United States may subscribe to and pay 
for stock in the associations up to $100,000 in any one association, paying 
for same, dollar for dollar, as association members pay money therein. 

“These new associations will be members of the Federal Home Loan 
Bank System and may obtain additional funds from that source for lending 
on homes. 

“The Act contemplates the encouragement of thrift; the creation of a 
helpful, co-operative financial structure extending direct to the heartstones 
of the nation and the extension of emergency aid to thousands of home 
owners who are to-day harassed and burdned by the mortgage-money 
stringency. 

“To the extent of its available funds, which, however, do not approach 
the whole estimated home loan indebtedness of the nation, it is the Board’s 
Purpose to administer the law sympathetically and promptly, extending 
all the aid that is possible to every section of the country.” 


»— 
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Nomination of Walter H. Newton as Member of Federal 
Home Loan Bank Board Confirmed by Senate Over 
Protest—Was Formerly Secretary to Former Presi- 
dent Hoover. 

The Senate on June 10 approved the nomination of Walter 
Newton of Minnesota, a former Secretary to former Presi- 
dent Hoover, to be a member of the Federal Home Loan 
Bank Board, over sharp objections from Senator Norris who 
called it a “slap in the face to progressive Republicans.’’ 
Confirmation was by a vote of 43 to 30. President Roosevelt 
nominated Mr. Newton on June 8, keeping a promise he 
made it is reported to the former President on inauguration 
day. At that time Mr. Hoover is said to have requested 
President Roosevelt to take care of Mr. Newton, who retired 
from Congress to serve the last President. With regard to 
the Senate’s action of June 10, Associated Press advices 
from Washington, said: 

Just before the vote Senator Stephens of Mississippi took the floor to 
attack Mr. Newton. The Senator said the two essential qualifications 
he sought in a man for holding office were ability and character. 

“I do not question Mr. Newton's ability,’’ he said. ‘‘I challenge him 
on the second essential.’’ 

Mr. Stephens asserted two names for District Attorney had been sent 
to the White House in the previous Administration with the approval of 
the Justice Department. 

“Only one name reached Mr. Hoover,” the Senator said. ‘“‘Mr. Newton 
told me the other unfortunately got lost. His failure to call upon the 
Department of Justice for another slip indicated he did away with it. 
He was unfaithful and untrue to his own chief, President Hoover.” 

Senator Norris in assailing the candidate said: 


“I dont’ believe you could find a single progressive Republican in this 
body who would be willing to be quoted as favorable to this nominee. 
While this man was at the White House, all sorts of machinations went 
= there to the detriment of what is known as the progressive Republican 
wing.’’ 

The Senator had no respect for a ‘‘man who allies himself with what 
I believe a very bad organization and who makes political pies and political 
plums his career.’’ 

Senators Wheeler of Montana and Long of Louisiana joined in the 
assailing of Mr. Newton. 
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Federal Land Bank of St. Paul Resumes North Dakota 
Loans to Farmers—Had Temporarily Discontinued 
Loans Following Enactment of Law Affecting 
Foreclosures. 

The following is from the St. Paul “Pioneer Press” of 
June 8: 

The Federal Land Bank of St. Paul has resumed the making of new 
loans to farmers of North Dakota, F. H. Klawon, President, announced 
Wednesday. 

On instructions from Washington, the Federal Land Bank had discon- 

tinued making of loans to North Dakotans following enactment of a North 
Dakota law barring deficiency judgments after foreclosure on real estate 
mortgages. 
V«“The Federal Land Bank of St. Paul is now in a position to make new 
loans in the State of North Dakota under the terms of the Federal Loan 
Act and the Emergency Farm Mortgage Act of 1933 which was recently 
enacted,’’ Klawon said in a statement. ‘It has been determined thac 
Senate bill No. 3 enacted by the 1933 session of the North Dakota Legisla- 
ture while a bar to the entry of a judgment for deficiency remaining after 
foreclosure of a real estate mortgage, is not a bar to the remedy existing 
before foreclosure of suing on the note and realizing on all the leviable real 
and personal property owned by the mortgagor, thereafter foreclosing such 
mortgage for any balance remaining. 

“This will make it possible for the farmers of North Dakota who have 
security to offer which meets the usual requirements of the Federal Farm Loan 
system to procure loans as usual through active national farm loan associa 
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tions, and in those areas where there are no active farm loan associations to 
Procure direct loans as provided for in the Act as recently amended.” 

Mr. Klawon said that the Bank, in order to get complete information to 
farm loan association officers as quickly as possible, is arranging to hold 
a series of meetings with association secretary-treasurers of national farm 
loan associations and county agents next week. 


“At these meetings,”’ Mr. Klawon said, ‘“‘complete information concern- 
ing the new activities of the Bank will be explained to association officers 
so that they may in turn transmit the Matirmiation to ait iaserestes farmers.”’ 

—— 

Legal Staff of Farm Credit Administration Rules as 
to Effect on Federal Land Bank Loans of Arkansas 
Mortgage Foreclosure Law. 

State laws which prohibit the taking of deficiency judg- 
ments after all the debtor’s property has been applied to 
payment of the mortgage debt, need not be a barrier to the 
granting of Federal Land Bank loans if the laws of the 
State are otherwise favorable to the collection of the full 
amount of the lien, in the opinion of the legal staff of the 
Farm Credit Administration. Announcement to this effect 
was made on June 5 by Henry Morgenthau Jr., Governor 
of the Farm Credit Administration, in making public his 
reply to Governor J. M. Futrell of Arkansas, who had asked 
his opinion as to the effect on Federal Land Bank loans of 
a statute recently passed by the Legislature of that State. 

The Arkansas Governor was informed also that a study 
of the law governing the administration of the Land banks 
indicated no reason for objection to State laws which for 
a limited emergency period such as two years would em- 
power courts to grant continuance of mortgage foreclosure 
sales or confirmation of them, or extend the time of re- 
demption, if the purpose of these statutes is to prevent sales 
“‘on a markedly unfair and unreasonable basis.’ 

The questions raised by the Governor of Arkansas had 
also come to Governor Morgenthau and other officials of 
the Farm Credit Administration in connection with laws 
forbidding deficiency judgments or otherwise limiting the 
rights of creditors in other States. 

Mr. Morgenthau revealed that before decision was reached 
in response to Governor Futrell’s inquiry he had com- 
municated directly with the Arkansas Governor, with the 
result that Dr. W. H. Abington, the member of the Arkansas 
Legislature who introduced the bill limiting foreclosure 
rights in that State, had come to Washington and reported 
to the members of the legal staff of the Farm Credit Ad- 
ministration on the situation in that State. In his letter 
to Mr. Morgenthau, Governor Futrell said the Arkansas 
law was now being tested in the Supreme Court and that 
if it was upheld he would, if necessary, call a special session 
of the Legislature to modify or repeal it. Members of 
the North Dakota delegation in Congress have also con- 
sulted Mr. Morgenthau about a North Dakotalaw forbidding 
deficiency judgments which raised similar questions. Mr. 
Morgenthau said: —_ 


I wish to make it plain that we have no intent or desire to dictate or 
even to suggest the lines which legislation or court procedure should follow 
in any of the States. Those are purely matters of State concern. We 
do, however, have a very grave responsibility to act within the limits 
laid down by Federal law in passing upon the character of the security 
offered to the Land banks and of the loans made by them. We must 
also protect the interests of the present borrowers who are partners in the 
Land Bank system and those who have invested in Land Bank securities. 
We must consider their interests as well as those of applicants for loans 
in interpreting the law by which we are governed. With those considera- 
tions always held in mind we are anxious to enable the Land banks to 
render as great a service as possible to all who are in need of credit. 

The text of the opinion embodied in his letter to the 
Governor of Arkansas has been transmitted to all of the 
12 Federal Land banks, Mr. Morgenthau said. The text 
of the letter to Governor Futrell was made public as follows 
on June 5 by the Farm Credit Administration: 

I have your letter of May 22 in which you refer to a recent Act of Legis- 
lature of the State of Arkansas requiring modrtgagees to agree to bid at 
foreclosure sales the amount of the debt, interest and costs. 

It is, of course, no part of the proper function of the Farm Credit Ad- 
ministration to take action which would unnecessarily limit the legislatures 
of the individual States in making such regulations with respect to their 
own procedure as may seem to them warranted by existing local circum- 
stances; and every effort will be made so far as possible to adjust the pro- 
cedure outlined by the Farm Credit Administration for the loaning of funds 
on mortgages to the legislation and customs in various parts of the country. 
You will appreciate, however, the importance of the substantial rights of 
investors in Federal Land Bank bonds and the consequent necessity that 
any decision made by the Farm Credit Administration must have in view 
also the adequate protection of such investors. 

The question raised in your letter has been considered in relation not 
only to the Arkansas legislation but also to that in other States having 
the same or a similar purpose, and the Farm Credit Administration has 
formulated the following statements of the limite fixed by the Federal 
~_Z under which it acts in the matter of farm loans: 

erever under State law it is possible for the mortgagee 
soe on all the leviable real and personal popu 
gagor at the time of the eemenee, and possi 
on the land subject to th e in question, 7. + ee 
veusee § a defici ency judgment entitling the mortgagee to 

calepeusns tp to the foreclosure would seem, from th e seeatpenes 
dministration, to present no obstacles to the making 

Loan Commissioner and the Federal Land banks. 


pea ort Farm Credit A 
of loans by the Farm 
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t, and for some limited 


In a period of emergency such as the presen 
Period such as two years pendi the time when Federal relief measures 
can become effective. there would seem to be no objections to | ation 
so modifying ural law as to authorize courts to grant continuances 
sian Gr" spneucinen ‘at the peaked ot ee Ge eae ese 

or ons 0 e oO emption e@ purpose 
prevent sales on a markedly unfair and unreasonable basis. 

Details of procedural law of the States are, of course, entirely within 
ee observation would apply ‘to such fexlaintlon as that 
i = Benne mable provisions fixing the time within which answers 
aay 7 filed, and the particular times within court terms at which orders 
of sale and confirmations of the same may be applied for. 

Finally it may be stated that legislation bra y its terms, does not 
apply to loans made or held by the United States or  f agency thereof, 
would, of course, be of no concern to the Fores Credit Administration. 


{ am sorry for the delay in answering your letter, ‘cau I am sure you 
will appreciate the time which questions of such importance and diffi- 
culty require. 
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Loans of $2,672,536 to Farmer’s Co-Operative Asso- 
ciations Authorized by Federal Farm Board From 
Feb. 28 to April 30. 


Henry Morgenthau Jr., Governor of the Farm Credit 
Administration, announced on June 3, that new loans 
totaling $2,672,536.97 were authorized to be made to 
farmers’ co-operatives from the Federal Farm Board’s 
revolving fund during the two months’ period from Feb. 28 
1933 to April 30 1933. 


Mr. Morgenthau added: 


Of this total sum authorized, cash amounting to $1,308,448.02 was. 
advanced to the co-operatives. The amount of loans for each association 
approved during this period is given on the following pages. 

On Feb. 28 1933, the co-operatives owed the Farm Board a total of $157,- 
236,323.35. Between Feb. 28 and April 30 this amount was increased by 
advances on both old and new commitments amounting to $3,132,529.87, 
and decreased by repayments of $3,998,544.15. leaving the co-operatives 
owing a total of $156,.370.309.07 on April 30 1933. The amount owed by 
individual associations is also indicated on the schedule of loans. 

Hereafter the Farm Credit Administration will announce once a month 
similar information concerning loans to co-operatives. 

The following statement shows commitments made from the Federal 
Farm Board's revolving fund to farmers’ co-operatives from Feb. 28 1933 
to April 30 1933, and the total loans outstanding as of April 30 1933 


New Total Loans 
Name and Address. Commitments. Outstanding. 
Ala. Farm Bureau Cotton Assn., Montgomery, Ala.. __....--. $268,084.23 
Alabama-Florida Co-operative Peanut Assn., Mont- 
SIOURGEN «MAR. +. ntinicitdth whit. oininnaddiceluGhamhitwinda: i +) aghkammme 14,550.00 
Co-operative Milk Producers Assn., San 
NG an Se od Encik Gicitnes seitine cidade meetin tai ch Sabino ihn 0,562.61 
Amer. Cotton Co-operative Assn., New Orleans, La.. $440,455.40 71, 454, 135. 4 
American Rice Growers Assn., Lake Charles, La...-. ....---. 3,462. 
Arizona Pimacotton Growers Assn., Phoenix, Ariz... §___----.- 268° 845. 7 
Arkansas Rice Growers Assn., Stuttgart, Ark_-..-.-- §____----- 254,599.34 
Arnegard Potato Growers Assn.., Me shy eagles pting, 4,000.00 
— ve Co-operative Fruit Exchange, Berry- “ 


Big Horn Co-oper. Marketing Assn., Basin, Wyo.--- 
Blair Apple Growers Assn., Blair, Kan 


Cafeteros de Puerto Rico, Ponce, IR a acintoe . ....  onaumanmtiomnes 49,912.13 
Calavo Growers of California, Los Angeles, Calif-... _____---- 2,000. 
Calif. Cotton Co-oper. Assn., eg Bakersfield, Calif. $$ __._.... 89,112.00 
Calif. Grape Control Board, Ltd , San. RR ail Sal a 2,460,690.65 
Calif. Peach & Fig Growers Assn., Fresno, ee 884. 
Calif. Prune & Apricot Growers Assn., San as eee eae 385,658.50 
California Raisin Pool, Fresno, Calif-.....-.------- -------- 1,267 ,257 .02 
Calloway Co-operative Creamery, Calloway, Neb... _______- 3,510.62 
e Cream & Butter Assn., Los Angeles, Calif- 38,000.00 248,627. 

Cassia Potato Growers Co-oper. Assn., Burley, Ida... -_.----- 2,211.42 
eg a & Erie Grape Growers Assn., West- 

avnsddldicuatenabistabatakdbvte ~laedectah 175,103.40 
ciintotidae Fruit Growers Co-oper. Assn., Clinton- 

Ee addin Laotian aoe cacEt ath trlat gadubes 175,000.00 
Consol. , ae Co-operative, Shawnee, Wis-------- SY re ee 
Colorado Bean Growers Assn., Trinidad, A i i a ach 111,381,28 
Co-oper. Grange League Federation, Ithaca, N.Y--. 200,000.00 410,000.00 
Co-operative Pure Milk Assn., Cincinnati, ee ee 1,725,000.00 
Dairy & Poultry Co-opers., ine., Cueano, 88. ..2..5 occsccc. ,284.39 
Dairymen's Co-oper. Creamery of Boise Valley, 

Cee, SO. | re Coc cecnnccsasunsncéaiedh  “( desleede 120,000.00 
Dairymen’s League Co-oper. Assn.,Inc.,N.Y¥.C...- —__-------- 3,750,000.00 
Eastern Dark Fired Tob. Assn., Springfield, Tenn... 300,000.00 609,536.75 
Eastern Shore of Va. Produce Exch., Onley, Va---- -- 4,914.14 44,023.14 
Eatonton Co-oper. Creamery, Inc., Eatonton,Ga... -------- 8,830. 
Egyptian Seed Growers Exchange, Flora, Ill-..-..-- -------- 38,491.02 
Enid Co-oper. Creamery, Inc., Enid, Okla....------ -------- 200. 
Farmers Equity Co-op. Cream’ y Assn., Orleans, Neb. 5,000.00 31,115.17 
Farmers Equity Union Creamery Co., -Lima, en ,200.00 
Farmers Federation, Inc., a o Dea tcesiades.° “sabanane 56,680.15 
Farmers Nat. Grain Corp., I A os ie 3s bienlieman 15,768 ,860.24 
Farmers Nat. Grain Corp. *(drouth Oe i 789,379.64 
Farmers Union Co-oper. Creamery, Billings, RES Beta Sa 6,181.00 
Farmers Union Co-oper. Produce Assn., Colony, Kan. -------- 82,786.01 
Farmers Union Poultry Comm. Co., St. ‘Paul, ao ep ashore 1,546.51 
Florida Citrus Exchange, Tampa, Ark ate aca teine 2,179,606.49 
Florida Truck Growers Assn., Bradenton, Fla.....-.  -------- 3,930.00 
Fruit Growers Union Co-oper.. Sturgeon eg Wiiics 8 ncceedas 665,433.62 
Fruit Industries, Ltd., . Francisco, inane ate e ah then a 2,934,149.95 
Georgia Cotton Growers fieaom. hae; Beka; GO. . cwcccene 299,195.46 


Peanut Growers Exch., Inc., Albany, em 
Gt. Lakes Fruit Indust., Inc., Benton Harbor, Mich. 
Growers Co-operative Assn., New berg, Ore 
Growers Co-oper. Grape Juice Co., bade neemnay  % 
Guilford Dairy Co-oper. Assn., Greensboro, N 
Hastings Potato Growers Assn.., Hastings, Fla_.----- 
Idaho Egg Producers, Caldwell, Gas 2 58 ale bi aaa 
Idaho Grimm Alfalfa Seed Growers Assn., 


Illinois Fruit Growers Exch., Centralia, Ill_....--.---- 
Indiana Poultry Co-oper., Inc., Indianapolis, Ind - - - 
Interstate Assoc. Creameries, Portland, Ore 


456.83 
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Jay Cty. Farm Bureau Co-oper. Assn., Portland, Ind. EIOGRS .... . ce onataian 
Seed wers Co-oper n 

a indee — wend Loto ” a ea ae a an 30,000.00 932,160.98 
Land O’ Lakes Creameries, Inc., Minneapolis, Minn.. 300,000.00 2,977 ,875.00 
Louisiana Cotton Co-oper Assn , New 4 Se 'trigedaidad 55,796.50 
Lower Col. Co-oper. Dairy Assn., Astoria, Ore.-.--- = -------- 86,500. 
Magtex Fig Association, Houston, Tex_--.--------- = -------- 75,471.33 
Maine Potato Growers, Inc., Fort Fairfield, Me..... = -------- 2,670.93 
Maryland Tob. Growers Asen., —_ Md 150,000.00 211,789.40 
Marion Vegetable Growers. Marion, N ake: gibt iaiads S500 Be... iwninpieceees 
Miami Valley Co-oper. Milk Prods. Ansa, Davia, oO. 2,500.00 Ba 
Michigan Producers Dairy Co., Adrian, Mich....--- = _-------- ,536. 
Mid-South Cotton Growers Assn.., Memphis, as enadoar 106,488.83 
Minidoka Potato Growers Co-oper. Assn., Inc., 

Rupert, Ida.....----------------- ene nero nee = eee nee-e 1,622.94 
Miss. Farm Bureau Federation, Jackson, Miss....-- §_-------- 2,800.00 
Mo. Val. Blue Grass Seed Growers Assn., Platts- 

burg, Mo. . ....-.----------2-e-n meee eeenee-- 0 ee eneeee 261,573.05 
Monetta Asparagus Growers Assn., Monetta,S.C... -.------ 32,046.95 
Montana Bean Growers Assn., Billings, a cnccae) ¢:: eebiihel 50,000.00 
Mountain States Honey Prod. Assn., Boise, Ida..... -..------ 39,680.42 
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National Pecan Marketing Assn. 
National Producers Feeder Pool, Chicago, I) 


burg, V: 
Va. eam. Peanut Assn., Inc., Suffolk, Va 
Wi n Canners Co-oper. , Vancouver, Wash... 
a Kan. 








Reduction in Interest Rates on Loans by Reconstruc- 
tion Finances Corporation—Dividend Rate on Pre- 
ferred Stock in Banks Also Reduced. 

Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced on June 10 that the directors of 
the Corporation have authorized another reduction of one 
half of 1% in interest rates and also a reduction to 5%, for 
the first five years, of the dividend rate on preferred stock 
in banks. As a result of the action of the directors the rate 
of interest on loans to railroads is reduced from 514 to 5%; 
the interest on loans to banks, trust companies, building 
and loan associations, insurance companies, mortgage loan 
companies, credit unions, joint stock land banks, live stock 
credit corporations and agriculture credit corporations is re- 
duced from 5 to 44%. Rates on closed banks are reduced 
from 4% to 4%. The Corporation has also agreed to buy 
preferred stock in banking institutions with a dividend rate of 
5% instead of 6% as at present. Chairman Jones states that 
‘“‘to enable the Corporation to make this interest reduction, 
Secretary Woodin has agreed to reduce the interest charge to 
the Corporation by the Treasury from 344 to 3%. The an- 
nouncement of Mr. Jones follows: 

The Directors of the Reconstruction Finance Corporation have authorized 


another reduction of one-half of 1% in interest rates and also a reduction 
to 5%, for the first five years, of the dividend rate on preferred stock in 
banks 


A condition precedent to the reduction in intefest rates, is that the banks. 
insurance companies, mortgatge companies, etc., shall pass the interest 
reduction along to their borrowers, and that all borrowing corporations, in- 
cluding railroads, shall, if they have not already done so, adjust their 
salaries, fees, and operating expenses in keeping with the conditions that 
have made it necessary for them to borrow from the Corporation, and in 
@ manner acceptable to the Corporation. 

This reduction will give the railroads a rate of 5%, and all other borrowers, 
except closed banks, a rate of 444%. Closed banks will get a rate of 4%. 

The Directors are also considering a further reduction of one-half of 1% 
to railroads which pay their loans within a period of two or three years. 
This extra reduction, if made, eo 
debtedness to the Reconstruction Finance Corporation. 

Sis betncined pucpese ta sedated’ tin Gneitaed det on euchuped coodk 
to banks is to encourage them to strengthen their capital structure where 
desirable but not actually necessary. A great many banks have indicated 
that they would be willing to issue preferred stock and sell it to the R. F. O. 
if the dividend rate was lower. The Corporation having heretofore estab- 
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lished a rate of 6%, it is believed by the Directors that a 5% rate on pre- 
ferred stock to banks will cause many of them to avail themselves of the 
opportunity to increase their capital and be in a better position to extend 
credit and further aid in getting business started on a normal basis. 

To enable the Corporation to make this interest reduction, Secretary 
Woodin has agreed to reduce the interest charge to the Corporation by the 
Treasury from 3% to 3%. 

Interest reductions will be adjusted to all borrowers regardless of the rate 
that the notes bear, and the Directors have no doubt but that all borrow- 
ers will readily meet the conditions imposed, as was recently the case when 
the Southern Pacific Railroad reduced salaries, attorney's fees, etc., on 
receiving a large loan. 

The present decrease follows a reduction in rates made 
by the Corporation last December and referred to in our 


issue of Dec. 31, p. 4482. 


- 
—_—— 


Atlee Pomerene, Former Chairman of Reconstruction 
Finance Corporation Defends Latter—Says 
Were Made Where “Critically Needed’’—Declares 
There Is “Still too Much Hoarding” 


The Reconstruction Finance Corporation staved off dis~ 
aster to the United States in 1932, the most critical year of 
the depression, said Atlee Pomerene, former Chairman of 
the corporation, in an interview in Cleveland on June 11. 
A dispatch from that city to the New York “Times” said: 


“I do not like to think what might have happened to the country if 
the President had not provided for the relief of our people by the means 
provided in the Reconstruction Finance Act,”” Mr. Pomerene said, in his 
Cleveland law office, to which he returned in March. 

Mr. Pomerene defended the Corporation from criticism on the score 
of “‘too many and too large loans to railroads, finance and big business.” 
He said that loans were made where they were “‘critically needed ,”’ reiterated 
his assertion that publication of R. F. C. loans had seriously damaged, 
or threatened damage, to loan recipients, and blamed the depression on 
bankers for “restricting credit when they had money to lend.” 

Mr. Pomerene became Chairman of the R. F. C. in August 1932, by 
interim appointment of President Hoover as the fourth Democrat on the 
board. His name was submitted to the Umited States Senate, with that 
of Charles A. Miller, Republican Board member, in January by President 
Hoover. The Senate refused to confirm either appointment and Mr. 
Pomerene’s term expired when the Democratic administration took office. 

“There was a bit of a flare-up when I said two months ago that publicity 
given to R. F. C. loans was detrimental, but I still think so and I'll continue 
to say so,” Mr. Pomerene declared. 

Mr. Pomerene said he had not closely followed the work of the R. F. C 
since the end of his term but that he was “‘greatly heartened” by the effect 
of the work of President Roosevelt's administration. He said he believed 
that industrial, agricultural and financial conditions were improving “‘al- 
though there is still too much hoarding, which brings serious danger to 
our financial system."’ 

“This depression was caused by hoarding, principally hoarding by banks,” 
Mr. Pomerene declared, slapping his desk. ‘“‘For weeks we were paying 
out money to banks but instead of lending it out in turn banks kept it in 
the vaults to ‘preserve liquidity." Why one bank I heard of was 110% 
liquid. 

“Critics ignored the fact, when they spoke of the corporations loans to 
railroads, banks and the like, that those institutions were simply media 
through which loans were made for the benefit of thousands of borrowers, 
depositors and holders of securities,”’ he said. 

“Up to May 8 1933 a total of 6,108 banks and trust companies had 
received loans, some of them two or three loans. These banks had a total 
of depositors estimated at 20,000,000. 

“Building and loan associations receiving loans totaled 974. Those 
associations represented 2,500,000 members. 

“Up to June 1 the Corporation loaned $201,291,000 for self-liquidationg 
projects in thirty-five States and Territories. The amount was estimated 
to have provided 291,785,000 man-hours of labor." 


<o 








R. M. Hutchins, President of University of Chicago, 
Named Head of Federal Advisory Employment 
Council—Plans for Operation of New Law De- 
scribed by Secretary Perkins—21 States Have 
Pledged Co-operation with Federal Government. 

Robert M. Hutchins, President of the University of 

Chicago, has been appointed Chairman of the advisory 

committee to be organized in connection with the new 

Federal employment service, according to an announcement 

by Secretary of Labor Frances Perkins on June 13. Senator 

Robert F. Wagner of New York, William Green, President 

of the American Federation of Labor, and Henry I. 

Harriman, President of the Chamber of Commerce of the 

United States, have also been invited to serve on the com- 

mittee, the announcement said. Miss Perkins described 

plans for carrying out the provisions of the law providing 
for co-operation between State employment offices and 
the Federal employment system, and said that since enact- 
ment of the Federal law 21 of the 24 States having employ- 
ment offices have accepted the new system and pledged 
their co-operation. These include New York, Connecticut, 
New Jersey, Pennsylvania, Delaware and New Hampshire. 
Miss Perkins continued: 


Job analysis will be one of the major features of the new plan. No 
longer will the old sign ‘‘Men Wanted”’ be the lure for a horde of applicants 
who may or may not be especially qualified or even able to meet the de- 
mands of the available jobs, but specific information concerning the work 
to be done and the degree of training or experience required will be pro- 
vided in advance, and only those applicants sent to a plant or factory 
who have at least a chance of employment. 

In order most effectively to administer its assistance to the State em- 
ployment offices and to perform its inter-State functions, the Federal 
service probably will establish several regional clearing houses with field 
supervision. 
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“The new challenge to industry,’’ Miss Perkins said in 
an address made on June 13 before the graduating class of 
the National Catholic School of Social Service, “is to find 
a,way to build up the purchasing power of the American 
people to balance the producing power of our great engi- 
neering systems.’’ She added: 


Co-operating in the unification of our own country is sure to result. 
§ As we look forward to a period in which hours of labor are shortened 








=< 


Senate Military Affairs Committee Conducts Hearings 
on Purchase of 200,000 Kits for Reforestation 
Corps—War Department Says It Could Have 
Bought, Mat at $100,000 Saving—Committee 
Report Finds No Evidence of Improper Motive, 
but Considers Too Much Was Spent on Contract. 

Charges that Robert Fechner, Director of the Civilian Con- 
servation Corps, purchased 200,000 toilet kits at a price of 
$1.40 each when the similar articles could have been bought 
by the War Department for a total approximately $100,000 
less than was paid, were aired before the Senate Military 
Affairs Committee in a series of hearings from June 2 to 
June 7. The investigation was approved by the Senate on 
June 1, after Louis M. Howe, Secretary of President Roose- 
velt, had given testimony before the Military Affairs Com- 
mittee at his own request. Mr. Howe also testified before 
the Committee on June 6. 

After hearing the testimony of numerous witnesses, the 
Military Affairs Committee reported on June 10 that there 
was no evidence to “sustain a charge of corruption or im- 
proper motive” in the purchase of the kits. The report said 
that the amount of $1.40 charged was a fair price for the 
material purchased, but added that so large a sum should 
not have been spent. It recommended that in the future 
emergency purchases for the Conservation Corps be passed 
upon by the Comptroller-General as to the “reasonableness 
of the price proposed.” With regard to a contention by the 
War Department that no competitive bids were called for 
in this instance, the Committee recommended that “steps be 
taken” to prevent a recurrence of such a situation. Accord- 
ing to testimony by Mr. Fechner, on June 2, he made a con- 
tract with Be Vier Corporation, of New York City, for 
200,000 kits at $1.40 apiece. and in so doing relied for his 
authority on a letter from Mr. Howe, dated May 16. This 
letter was reported to have said that Mr. Howe had seen 
army kits (sold at approximately 85c. apiece), and that they 
were “inferior” to the articles made by the Be Vier Corp. 
Mr. Fechner said that he understood the Be Vier Corp. was 
to make a profit of approximately 15% on the sale of the 
kits to the Government. Army officers who appeared before 
the Committee on June 2 criticized purchase of the kits as 
extravagant and wasteful. 

On the following day (June 3) Richard B. Bevier, Presi- 
dent of the company that sold the kits, told the Senate Com- 
mittee that he had originally gone to see Mr. Howe with a 
letter of introduction from Basil O’Connor, of New York, 
former law partner of President Roosevelt. Mr. Howe, he 
said, had referred him to Mr. Fechner, who signed the order 
for the articles. F. W. Lowery, Assistant to Budget Director 
Lewis W. Douglas, testified that he had examined the ma- 
terial displayed by Mr. Bevier and had sent him to Mr. 
Fechner, since the latter was opposed to the cheaper ma- 
terials supplied by the Quartermaster-General, and was 
anxious to obtain a higher quality of kit for the men in the 
reforestation camps. 

When Mr. Howe appeared before the Military Affairs Com- 
mittee, on June 6, he denied categorically that he had 
directed Mr. Fechner to sign the contract with the Be Vier 
Corp., but said that he referred the matter to Mr. Fechner 
on the basis of a study made by Mr. Lowery. He added that 
by his action he meant only to recommend that the affair be 
placed in Mr. Fechner’s hands rather than in the jurisdic- 
tion of the War Department. Mr. Howe offered a formal 
statement, which read as follows: 


Mr. Chairman and Gentlemen of the Committee: I have read the testi- 
mony I gave at my last hearing, and I see nothing which would appear to 
need correction. To clear the whole matter up, I would like to make this 
brief summary of the very small part I took in the whole matter. 

A Mr. Bevier, whom, to the hest of my recollection, I had never met 
before and whom I have not seen nor communicated with in any way since, 
appeared at my office with a letter from Mr. Basil O’Conner from New 
York, a personal friend of mine, which stated that Mr. Bevier thought he 
could save the Government a great deal of money, and would I hear him a 
few moments. 
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I have standing’ orders with my secretary that letters bearing introduc- 
tions from Senators, Congressmen or personal friends to automatically give 
them the first convenient appointments without reference to me, as I would 
see them in any event. 

Under this rule my secretary did not bother me with information that 
Mr. Bevier had a letter of introduction from anybody. When he appeared 
I had no knowledge that he came on with any introduction whatever, nor 
did I know this until I looked up the letter in the files after reading the 
newspapers stating that he had come with a letter of introduction from 
Mr. O’Connor. 

I therefore testified quite frankly at the previous meeting that I had no 
idea why Mr. Bevier came to me. I can assure you that the letter of intro- 
duction played no part in the whole affair. 

I asked the visitor, whose very name I was unaware of when he came, 
what he wanted, and he presented two exhibits of kits, one which he ex- 
plained was being furnished by the army and the other which he said his 
firm could furnish for less money for the Conservation Corps. 

It is not any part of my duties to investigate the purchases made by any 
part of the Government, and I accordingly called up the Director of the 
Budget and asked him if he would send someone over immrediately to look 
into the whole matter. 

He sent over Mr. Lowery, who, he assured me, was one of his best investi- 
gators. I explained to Mr. Lowery the statements the gentleman had made, 
but told him I was unable to verify them because I neither had time nor was 
it my duty to so do, but that I would appreciate his looking into the whole 
matter to find out if Mr. Bevier’s articles were the most advantageous to 
the Government and to report to Mr. Fechner regarding the accuracy of 
Mr. Bevier’s claims. 

That was the last connection I had with the whole matter, with the excep- 
tion that I was called up later and told by Mr. Lowery, who said he had 
reported to Mr. Fechner, and that Mr. Fechner expressed doubts as to Mr. 
Fechner’s authority to order what seemed to be the most advantageous 
purchase. 

As I knew nothing of the circumstances, I did not feel competent to write 
a letter on the matter to Mr. Fechner, but suggested to Mr. Lowery that he 
write the letter that Mr. Fechner wanted, which would give him the assur- 
ance, and send it over to me. 

When the letter arrived by messenger I took it to the President, explained 
the situation, and there being, of course, no doubt of Mr. Fechner’s authority 
under the law, the President approved the letter and it was forwarded to 
Mr. Fechner. This letter is on your record, and merely tells Mr. Fechner 
that if he considered it the most advantageous thing to do, he has authority 
under the law to make the purchase. 

At the same time, however, the reading of this letter indicated to me very 
clearly that Mr. Lowery had investigated the matter of Bevier’s claims. 
Otherwise I cannot see how he or anyone else would have sent such a letter 
to me for my signature. 

It should be noted in this connection that Mr. Lowery said in the draft 
of the letter he gave me that: “such things as tooth brush, shaving brush, 
comb, razor and blades, shaving soap, toilet soap, can be purchased in the . 
form of a kit containing more items and of much higher quality, at a con- 
siderably less price than they would cost if purchased singly, or if procured 
through the War Department in their regular manner of purchase and issue 
for soldiers.’’ 

I thought no more about this matter until the Committee requested me to 
make a statement of my connection with the affair. I appeared and gave 
substantially the facts which I now quote in this condensed form. 

I never directly nor indirectly attempted to influence any decision in this 
matter. I had no knowledge of the correctness or incorrectness of Mr. 
Bevier’s claims, nor did I advise directly or indirectly anybody concerned 
with the matter eas to the course to pursue. It was not my affair, and my 
duty consisted in seeing that it was referred to the proper officials for investi- 
gation and action. 

I do consider it my duty, however, to see anyone who comes to me with a 
proposal which, on its face, is to the best interests of the Government. 

In Mr. Bevier’s claims to me he definitely said these articles could be 
bought in kit form with a considerable saving to the Government, and could 
be bought cheaper than the army could purchase the same articles. That 
is why I took the action I did. 

(Signed) LOUIS McHENRY HOWE. 

The Committee concluded its questioning of witnesses on 
June 7. The principal testimony on that day was offered by 
Richard B. Bevier, who said that his company has sold toilet 
materials to the War Department for 15 years, and in that 
period has made an average profit of only 2% on gross turn- 
over. Answering the contentions of the Quartermaster Corps 
that the kits involved in the contract were priced at too high 
a figure, he said that his company has participated in previ- 
ous sales to the army for the Conservation Corps prior to 
May 15 1933, and he declared that he would be willing to sell 
to the Government the kits in question at a price 10% lower 
“than the price at which the same quality of nationally ad- 
vertised branded merchandise has been purchased by the 
Quartermaster Corps of the United States Army for the 
Civilian Conservation Corps, at or prior to May 15 1933, the 
date on which this contract was signed.” 


- 
—_ 





House Resolution Authorizes Judiciary Committee to 
Sift Bankruptcy Cases—Directs Study of Receiver- 


ships in Federal Courts—Said to Be Aimed at 
Certain Banks. 


The House of Representatives on June 12 by a vote of 
125 to 29 approved a resolution authorizing the Committee - 
on Judiciary to investigate the appointments, conduct, 
proceedings and acts of receivers, trustees and referees in 
bankruptcy. The resolution, which was sponsored by 
Representative Celler of New York, directs the Judiciary 
Committee to make its report not later than Jan. 31 1934. 
Under its provisions the Committee will inquire into the 
action of any district judge in promulgating any rule or prac- 
tice of the court appointing the same person or corporation 
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as a receiver in all cases of bankruptcy. It was intimated 
that the resolution was aimed at certain banks alleged to 
enjoy a monopoly in the handling of such cases. House 
debate preceding its adoption was described as follows in 
Washington advices of June 12 to the New York ‘‘Times’”’: 


Representative McFadden of Pennsylvania, who opposed the investi- 
gation as planned, said the Irving Trust Co. of New York was ‘‘one of the 
inside institutions.’’ 

Three judicial districts were mentioned during the heated debate that 
preceded the adoption of the resolution—one in Florida, one in California 
and one in Illinois. The names of judges who may be involved were not 
disclosed. 

The resolution, sponsored by Representative Celler of New York, seeks 
information that would aid Congress in passing necessary remedial legis- 
lation. 

In the event any Federal Judge comes within the scope of the investiga- 
tion, the Committee has authority to inquire into his action in the promul- 
gation of any rule of practice which permits the appointment of the same 
person or corporation as receiver in any class of cases. 

The inquiry is also directed to ascertain if the Court has set up rules 
of practice which directly or indirectly interfere with or prevent the control 
of bankrupt estates by creditors ‘‘according to the spirit and letter of the 
bankruptcy statutes.’’ 

The Committee is authorized to hold hearings in any part of the United 
States and at any time. The investigation must be concluded and a report 
made not later than Jan. 31 1934. 

Urging adoption of the resolution, Representative Smith of Virginia 
said, without mentioning names, that he had evidence of a district judge 
in the West who had made his son the beneficiary of such cases. The son 
in one year, he added, realized more than $200,000 as a result of the 
appointments. 

Mr. Smith said he believed that the overwhelming majority of district 
judges were ‘‘clean’’ and would welcome the inquiry. 

Opposing the investigation, Representative Hancock (Rep.) of New York, 
argued that it would serve no good purpose and would mean that a Com- 
mittee of Congress during the adjournment would be going about the 
United States ‘‘prying into the business of the courts of the United States.’’ 

Representative Martin (Rep.) of Massachusetts, also opposed the in- 
quiry as ‘‘wholly unnecessary,’’ while Representative Cochran (Dem.) 
of Missouri, said the proper agency to make the investigation was the 
Department of Justice. 


tii 
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Forestation Corps Has Enrolled 250,000—Cash Bonuses 
and System of Penalties Provided by Executive 
Order. 

A total of 250,000 men has already been enlisted in the 
‘Forest Conservation Corps, according to an announcement 
by Robert Fechner, director, on June 10. This number 
includes 235,000 of the 275,000 who are to be placed in 
forest camps by July 1 and who had been enrolled by June 8, 
as well as 15,000 civilians needed to supervise the work in 
thecamps. On the following day (June 11) it was announced 
that President Roosevelt had approved an executive order 
providing wage increase of between $6 and $15 a month for 
13% of the corps and instituting a new penalty system for 
minor offenses. Under the provisions of this order not more 
than 5% of the authorized strength of any conservation corps 
company may be paid a cash allowance of $45 a month, 
while an additional 8% may be paid $36 a month. These 
higher allowances will go to those who do the best work, 
while others will continue to receive the present flat cash 
allowance of $30 a month. Penalties which were author- 
ized include admonition, suspension of privileges, substitu- 
tion of specified duties within the camp instead of the regular 
work, or deduction of not more than three days’ cash allow- 
ances a month. In his announcement on June 10, Mr. 
Fechner said: 


“Reports reaching this office make it certain that the President's pro- 
— of 275,000 men in forest camps by July 1 will be completed on schedule 
time. 

“The big task now is that of establishing the men in forest camps. Special 
trains are being used when necessary to speed the work. 

“The army’s schedule calls for the movement of 175,000 men into the 
forests during the next three weeks.”’ 


-—< 


Great Northern Railway to Get Loan of $6,000,000 
From Reconstruction Finance Corporation—Den- 
ver & Rio Grande Western Reduces Amount of 
Loan. 

The Inter-State Commerce Commission on June 13 ap- 
proved a loan of $6,000,000 to the Great Northern Railway 
from the Reconstruction Finance Corporation the proceeds 
to be used for the purpose of paying interest on funded debt 
which is due July 1. At the same time the Commission 
modified its report and certificate dated March 23 last, 
approving a loan of $2,250,000 to the Denver & Rio Grande 
Western by reducing the total to $2,000,000 at the request 
of the company. The road advised the Commission that, 
due to operating economies and improvement in its business 
in the latter part of May, it will require a further advance of 
only $1,000,000, instead of $1,250,000 to meet its interest 
maturities on July 1 of the $2,250,000 originally authorized 
1,000,000 has been advanced. The carried told the Com- 
mission that with this aid and the continuation of the upward 
trend in business already manifest, it will be able to meet all] 
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operating expenses and fixed charges for the 12 months 
ending with June, 1934. 


-— 
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Elimination of Preventable Waste Saved Railroads 
Millions of Dollars, M. J. Gormley, President of 
American Railway Association Tells Annual Con- 
vention of Association’s Freight Claim Division 
Held in Louisville, Ky. 

Millions of dollars have been saved by the railroads 
through elimination of preventable waste and every effort 
within their power is being made by the rail carriers to 
continue to make such savings, M. J. Gormley, President 
of the American Railway Association, on June 7 told the 
annual convention of the Freight Claim Division of that 
Association held in Louisville, Ky. Mr. Gormley continued: 

I doubs if it is possible to find any phase of railroading in which efforts 
have not been applied with success in the elimination of waste. Large 
savings have been made through the better use of fuel not only through the 
utilization of new and improved locomotives but in connection with older 
locomotives as well. The railroads are saving millions of dollars through 
such a seemingly small thing as the scientific treatment of water used in 
locomotive boilers. Scientific treatment of cross ties, adding to their 
life, represents another economy. The telephone and telegraph departments 
of the various railroads show since 1927 a saving of $35,000.000 in capital 
investment due to improvements which made unnecessary capital expendi- 
tu:es of that amount. Other economies which the telegraph and telephone 
departments have effected in various years since 1927 represent an annual 
saving in operaving costs of $9,500,000. 

The railroads in 1920 paid almost $120.000.000 in claims resulting from 
loss and damage to freight shipments. Such paymenis in 1932 totaled less 
than $18,500,000. This reduction has resulted from the vigorous and 
continuing efforts of tbe railroads. individually and collectively, through 
their organizations handling claim matters. This reduction certairly can 
be considered as an elimination of preventable waste. 

Through the development of improved mechanical construction which 
has made possibie the building and economical use of freight cars of greater 
Capacity and locomotives with greater tractive power, than those formerly 
in operation, the railroads have been able to eliminate waste. Had there 
been no increase in the size of freight cars, for instance, it would have 
required the handling of more than 48,000.00U carloads to have moved the 
1929 carload traffic, whe. eas in fact it was handlea in 36,821.868 carloads. 
In other words, the use of larger cars made possible the handling of the 
1929 tonnage of carload traffic in 11,000,000 less carloads than would 
have been handled had the average capacity per car in use in 1909 been used. 

There has also been a reduction in Jocomotive ownership since the bigh 
point of ownership on Oct. 1 1924, amounting to 20.1%. During the 
same period there has been an increase of 17.1% in the average tractive 
capacity per locomotive. The results of the efforts of the railroads to 
eliminate preventable waste can be stated as follows: 





Had there been no reduction in the unit cost of railway operation as 
between 1920 and 1929, railway o ting expenses in 1 would have 
been renter than they were by 31° 12,899,000. 

H there been no reduction in the unit cost of railway operation as 
between 1923 and 1929, railway o ting expenses in 1929 would have 
been greater than they were by $52 "003,000. 


Not only have the railroads made vast strides forward in the elimination 
of waste from a financial standpoint, but they have also made a record 
in the elimination of waste as the most valuable thing in the world which 
is not equalled by any other industry. I refer to buman life. In 1921, 
passengers killed in train accidents totaled 100. In 1930 there were seven 
passenger fatalities in train accidents; in 1931 there were four and in 1932 
only one. The railroads have a safety record unequalled by any other 
means of transportation. 

Despite all that has been done by the raiiroads in connection with the 
elimination of waste, it is by no means our intention to indicate that the 
possibilities in this connection have been exhausted. There are to-day 
and always must be in an undertaking the size of the railroads, further 
opportunities for savings which require constant and thorough exploration. 


-— 
—<_ 


Comment on Salaries of Executives of 
Life Insurance Companies. 


The following, with regard to salaries of executives of life 
insurance Companies, was issued under date of June 1 by the 
Alfred M. Best Co., Inc., New York, insurance publishers and 


reporters: 

Because of the publicity that has been given in the newspapers to the 
salaries of executives of certain life insurance companies, one of our sub- 
scribers suggested that we draw up some authoritative figures on the subject, 
together with any comments that seemed to us necessary. It was decided 
that the comparison would be most valuable if it was made by representative 
groups of companies. The first group consists of the five largest companies, 
including the Metropolitan, Prudential, New York Life, Equitable and Mutual 
of New York. The second group consists of the three largest stock com- 
panies, being the Travelers’, Aetna and Connecticut General. The assets 
of Group 2 on the average are $430,000,000, approximately, as compared 
with $2,200,000,000 for Group 1. The third group is composed of five well- 
known mutual life companies, including the Provident Mutual and the 
National Life of Vermont. These companies average about $200,000,000 in 
assets. The fourth group is made up of a number of smaller companies, the 
assets averaging $24,000,000. There are seven companies in the group, and 
all but one are stock companies. 

Most of the publicity, of course, has been given to the salaries paid by 
the companies in the first group, since, naturally, these are the largest. The 
Metropolitan has paid President Ecker $200,000 a year, and the average 
presidents’ salary for the five companies is $135,000. The first five executive 
officers of each company receive on an average $70,000 yearly. It is a 
remarkable fact, however, that it is this group that shows the greatest 
economy on any relative basis. After several tests, we decided to relate 
payments directly to insurance in force, so that our figures bear a direct 
comparison with the dividends paid by the companies. The average for 
Group 1 is 1 4/10 cents spent yearly per $1,000 insurance for the Presidents’ 
salaries, and this is all the policyholder would gain if that official were 
discharged and no one took his place. The salaries of the first five officers 
come to 3 3/5 cents. 

Group 2, consisting of the largest stock companies, is considerably smaller 
on an average than Group 1, assets being about one-fifth. These companies 
are operated, however, with great economy, and again the President is paid 
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only 1 4/10 cents, and the total of the first five highest paid officers is 
only five cents per year per $1,000. : 

Group 3, consisting of well-known mutuals, are operated, as a class, with 
greatest economy. The average assets of this group are $200,000,000, the 
the average salary paid the President is only $41,000, and the average salary 
paid the first five executives is $23,000. Yet, because of their smaller size, 
on a relative basis, the showing is less favorable. This group spends 4 9/10 
cents on the Presidents’ salaries and 14 cents on other salaries. 

It is the fourth group that makes the least favorable showing on our 
comparison, partly because the companies are smaller and therefore cannot 
be operated with the same relative economy, and partly because on the 
average they are not operated so economically in fact. This group of com- 
panies, with $24,000,000 in assets, pays an average salary to the President 
of $23,000 per year. This salary represents a considerably larger part of 
the salary paid than it does in a larger company, for the other salaries in 
this group average between $7,000 and $8,000. Expressed on a relative 
basis, 21 cents on each $1,000 policy is for the President and 53 6/10 cents 
represents the salary paid the first five executive officers. Even these 
figures, while large enough to make a noticeable difference in dividends, for 
example, are but a small portion of the average $30 premium. Most of the 
companies in the group are non-participating, issuing insurance at flat 
guaranteed rates, with no dividends. 

It is interesting to note, however, that if the Metropolitan Life Insurance 
Co. paid President Ecker on the same relative basis he would get $3,000,000 
per year. 

It seems to us, therefore, that the criticism on expenses has been rather 
misdirected. About the only fair ground on which the salaries may be 
criticized is that they have not been reduced during the past two or three 
years in line with current economic conditions. Nevertheless, the life com- 
panies and their managements are not particularly to blame for this state of 
affairs, because the former National Administration brought all possible 
pressure to bear to keep up salaries and wages in concerns that were able to 
pay them. Because of the strong condition of the life companies, they were 
under no economic compulsion to reduce either wages or salaries, and few 
of them did so until just recently. This idea is based upon incorrect eco- 
nomic principles, however, which fact is now becoming more generally real- 
ized, and the life companies are revising their schedules, both salaries and 
wages, in line with current conditions. If there is to be any criticism of 
the amount of such salaries, it must be directed toward the smaller com- 
panies which have always, relatively speaking, paid much higher salaries 
than the large companies. 

As a class, we believe life company executives are underpaid, rather than 
overpaid. Comparison with other financial institutions, such as banks, 
brokerage partnerships, and so forth, or with large industrial enterprises, 
indicate this. It should be noted that the average assets of the first five 
companies are over $2,000,000,000, and if the management can get an extra 
-1 of 1% interest return, this amounts to $2,000,000 a year. Conversely, a 
comparatively trivial mistake in judgment could cost the policyholders many 
millions of dollars. It is good economy for such large corporations to com- 
mand the best brains available in their respective fields. 


An item, relating to salaries of executives of insurance 
companies, was given in our issue of April 15, page 2537. 


<> 
—_ 


E. K. Bartholomew of Wood, Struthers & Co. on 
Future of Railroads at Convention of American 
Institute of Banking Says When Business Re- 
covers Roads in Most Cases Can Haul Traffic 
More Cheaply Than Ever Before—Not a _ Single 
Locomotive Ordered in United States in 1932. 


When business recovers the railroads can haul traffic in 
most cases more cheaply than ever before in history and as a 
result be in a position to report astonishing gains and net 
earnings, Eliot K. Bartholomew of Wood, Struthers & Co., 
New York City, told the investment conference of the 
convention of the American Institute of Banking Section, 
American Bankers Association, at the Palmer House in 
Chicago on June 15. Operating efficiencies, he said, show 
remarkable improvement. 

Picturing the falling off in the volume of railroad freight 
traffic as a reflection of the relapse in general industrial 
activity, Mr. Bartholomew quoted figures showing that “not 
a single locomotive was ordered in the United States in 1932 
and the purchase of steel rails fell to one-third of those for 
1883,’’ which, he said, was the previous low record for 50 
years. Mr. Bartholomew went on to say: 

“The railroads of 1932 carried only half the volume of freight they car-~ 
ried three years earlier. The railroads themselves can not solve this problem 
but must await a recovery in general business. They can, however. put 
their houses in order so that as business recovers they will be in a position 
to take advantage of it. This the rail carriers have been doing in a very 
important way. Even in the face of sharply declining traffic, indices of 
operating efficiency the past three years have been showing in many cases 
remarkable improvement over any previous records set by the railroads. 
One reason for this has been the scrapping of obsolete equipment and the 
use of more modern. The savings from use of modern power are amazing. 
A large eastern railroad which bought 10 modern locomotives two years 
ago estimates that they have already paid for themselves.”’ 

He described the progress being made in stream-line, light 
weight, higher speed motor driven trains and in air cooled 
and air conditioned passenger coaches which are being de- 
veloped in the passenger business. These changes, hesaid, 
will permit the roads to comepte more effectively with air- 
planes and buses. One road, he said, has a train under 
construction for passenger service to give a maximum speed 
as high as 110 miles an hour. 

While State and National legislation affecting railroads 
for many years has not generally been of a kind favored by 
the railroads themselves, the recent trend has been more 
satisfactory, he said, citing State legislation to put truck 
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operations on a more equitable basisZwith the railroads and 
also the Federal Administration’s proposed railroad relief 
bill, providing for a railroad co-ordinator whose duties would 
be to increase operating efficiency and eliminate waste. 
He also spoke favorably of the feature to repeal the recapture 
clause of the Transportation Act. 

The speaker also cited legislation of the opposite character, 
as presented in a recent State bill. He continued: 


The provisions of this bill provided that a track man carrying a bell by 
day and a lantern by night lead all trains across crossings; that conductors 
must smile when answering questions; that it would be a misdemeanor to 
serve eggs more than one day old on pullman cars; that trains be required 
to stop at any time when flagged by hitch -hikers, and that trains crossing 
rivers wider than 25 feet be equipped with life boats and life preservers. 
Legislation of this sort, it is true, carries legislative possibilities to the 
ridiculous, but often bills are actually passed which come very close to 


being almost as absurd. 
—_—_—<>—_——_ 


Paul E. Zimmermann of Chicago at Convention of 
Illinois Bankers’ Association Says Changes 
Incorporated in Federal Statutes Establish in 
Government So Many Unusual Things as to Call 
for Watchfulness. 

In his annual address as President of the Illinois Bankers’ 
Association at Chicago on June 6 Paul E. Zimmermann, 
Vice-Chairman of the Oak Park Trust & Savings Bank of 
Oak Park, stated that ‘“‘several years ago we heard much 
of the ‘new era.’ Then we heard of ‘just around the corner.’ 
Now we are enthusiastic over the ‘new deal.’ But I appeal 
to you, as bankers, practical men dealing with a very prac- 
tical problem, to keep your feet on the ground. I am not 
discouraging hope. May we never lose hope or faith. At 
the same time, we must not permit either hope or faith to 
obscure the virtues of hard work and sound thinking.’”’ Mr, 
Zimmermann continued in part: 

Right now things are developing which are so stupendous in their possi- 
bilities and so intricate in their ramifications that many of us find them 
almost beyond our perception. The reactions which will come from the 
application of these ideas, many of which have already been incorporated 
in our Federal statutes, will undoubtedly create problems of which, at the 
present time, we are unaware. I am not going to attempt to discuss these 
matters with you in this brief presentation. I don’t feel that any of us 
have the same vision regarding them that is possessed by those who have 
sponsored them. They are full of controversy. They establish in Govern- 
ment so many unusual things that it behooves all of us to be constantly 
alert to observe the changes and to foresee, if possible, those of the nearer 
future so that we can always be prepared. In view of what has taken place, 
let us heed the warnings to keep our affairs in such shape that if the reaction 
is detrimental, we will have provided a buffer to absorb any shock that 
might disturb us. At the same time we want to be ready to take advantage, 
for ourselves and our institutions, of any profitable reaction that might 
impend. Our duty is to run our banks safely; and to keep them open; 
to protect the deposits that have been entrusted to us, and to encourage 
agriculture, industry and commerce by investing those deposits safely and 
wisely. 

In order that the sound institutions which are now operating can retain 
their positions, we must more and more take our communities into our con- 
fidence. We must never again permit an impetuous stampede to wreck 
the lives, the hopes and the fortunes of the people. 

The depositors as a whole must come to feel that they have a real re- 
sponsibility in relation to their respective banks. They must be taught 
more about sound banking methods and functions, so that having a thor- 
ough understanding of their part in the banking structure, they will not 
stampede at the first sign of trouble, perhaps founded only upon an idle, 
but fast spreading rumor. 

We have before us the effects of managed inflation; of currency and 
other obligations, both governmental and private, not redeemable or pay- 
able in gold; of a closer supervision of all lines of commerce, industry and 
finance by the Federal Government; of the enormous financial activities 
of that government both in order to maintain government functions and 
in order to relieve distressed individuals and business. There may be a 
danger that these matters will result in the exercise of greater bureaucratic 
powers and the development of more governmental interference and com- 
petition. Or, perhaps they will serve simply to prime the pump and start 
business back to a sane recovery. Who knows? International problems 
add further complications and of course they have their own reactions 
upon our business and financial systems, reactions which in some cases 
are of paramount importance. 

There are certain lessons which have been taught that are hard for us 
to renounce. In our economics we have learned of such things as the law 
of supply and demand; also the iaw of diminishing returns, and others of 
similar import. These, we have been taught, are natural laws and that 
natural laws take precedence over man-made statutes. Perhaps we have 
been following false gods. Maybe we have been kneeling before the golden 
calf. Nevertheless, it is hard for us to admit that. It is hard for us to 
believe that it is possible to set up new and different standards suddenly 
and without adequate preparation and control of their reactions. 

Certainly many of the evils which have befallen us in the past are due to 
an accumulation of mistakes—either mistakes made by our legislators and 
acquiesced in by us—or mistakes made by all of us. Whether or not a 
bigger mistake is going to be made, or is being made to correct the errors 
of the past, is something that the future alone will tell. 

There are certain things, however, which we know and must prepare 
for. The investment of large sums of money in various enterprises by the 
government must be financed. The cost of government itself must be met. 
Deferred debts must eventually be paid or charged off. Government in 
the past has not proven to be nearly as competent in the management of 
business enterprises as individuals who have risked their capital and are 
spurred by an incentive for profit. ‘The wherewithal for these things must 
be found. Are we going to take it from business and individual enterprises 
and contribute to government to the end that eventually we will all be 
working for the government? Or, are we going to so control the develop- 
ments in progress that after the government has succeeded in bringing 
us to a more or less permanent stabilization that it will retire from these 
enterprises and turn them back to the people? 
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Experience does not produce much ground for such a hope. We appre- 
ciate that the governmental agencies in permitting banks to reopen after 
the nationwide banking holiday, considered soundness as the sole essential. 
Therefore, we are all sound to-day, and we must retain that condition for 
the future. We must be ever alert to see that we compete with each other 
on the same basis and that new institutions which must fill some of the va- 
cancies which have been created, operate on the same competitive basis 
with us. 

This can best be accomplished by sound, well considered legislation. 
While on the subject of legislation, may I take this opportunity to urge 
most earnestly your continued and vigorous support of the State Banking 
Act so carefully prepared by our Legislative Committee? One thing we 
must remember is that the more we bankers agree and co-operate with 
each other, the more rapid will be our collective progress. Fear, greed, 
selfishness and stupidity have been responsible for much of our past troubles 
instead of courage, cheerfulness and patience and a readiness to work out 
our problems together. 

We must be careful that we are not again deluded by rapidly rising 
security prices. We must encourage sotnd local business enterprises, but 
in the extension of credit, we must be more careful than ever that the 
principal is loaned to sound and competent management. We must 
demand of our borrowers the same careful management that we provide 


for,zour banks. 
eee a 


Railroads Give Notice of New 1244% Wage Cut— 
Proposed Reduction Would Be in Addition to 
Present 10% Deduction—Rail Unions Plan Fight, 
But Compromise Is Expected. 

The General Managers’ Committee of the railroads in 
the United States, after a conference at Chicago June 15, 
served notice on the 22 standard railway labor associations 
that the employers planned a 2214% basic wage reduction, 
effective Nov. 1, when the present voluntary 10% reduction 


agreement expires. The New York “Herald Tribune” in 
a dispatch from Chicago dated June 15 further states: 

While the Managers—represented by W. F.. Thiehoff, of the Burlington; 
C. D. Mackay, of the Southern, and J. G. Wolber, of the New York Cen- 
tral—were drafting their announcement in the Transportation Building, 
the heads of 11 major railroads were meeting at the Blackstone Hotel for 
the regular spring conference of the executive committee of the Association 
of Railway Executives. Present were L. A. Downs, President of the 
Illinois Central; General W. W. Atterbury, President of the Pennsylvania; 
Hale Holden, Chairman of the board of the Southern Pacific; L. W. Baldwin, 
President of the Missouri Pacific; J. D. Bernet, President of the Chesapeake 
& Ohio; Daniel Willard, of the Baltimore & Ohio; John J. Gorman, of 
the Rock Island; A. C. Needles, of the Norfolk & Western; W. R. Cole, 
of the Louisville & Nashville; E. N. Brown, of the St. Louis-San Francisco, 
and J. J. Pelley, of the New Haven. 


Earnings Show Increase. 


At the conclusion of this meeting it was announced that earnings were 
increasing. General Atterbury declared that the Pennsylvania ‘‘was in 
the black for the first six months of the year."”” Mr. Downs observed 
that ‘June looks like a good month. Freight loadings are up 11%.” 
Mr. Holden said that ‘‘May net operating income will show a considerable 
increase over the same month last year.’"’ Mr. Bernet stated that the 
C. & O. would report an increased net profit for May. 

Apparently there was no such optimism at the Transportation Building. 
After several hours of discussion Mr. Thiehoff emerged and announced 
the plan for a cut. He stated that representatives of the labor organiza- 
tions were to be asked to meet at the Palmer House here July 12 for a 
conference with the managers. 

“Under an agreement made last December,” said Mr. Thiehoff, ‘‘a 
deduction of 10% from the pay checks of employees is effective to Nov. 1 
1933, and by that agreement notices of an intent to change rates of pay were 
to be given on or after June 15 1933. 


Parley Called for July 12. 


“The deduction arrangement automatically terminates Nov. 1. Under 
the existing law the matter must be first handled in conference between 
representatives of management and representatives of employees. The 
notices given will put the procedure required by law in motion, looking 
to a definite disposition, and for this purpose the conference has been 
called at Chicago July 12. 

‘The managers’ proposal will bring the rates of their workers more nearly 
in line with living costs and with rates paid in other industries. Unlike 
other industries, the railroads have not reduced basic rates from the peaks 
established in prosperous years, such basic rates still being in effect subject 
to a 10% deduction from pay rates."’ 
la The notice served on the labor bodies this afternoon follows, in part: 

“We hereby give notice, pursuant to memorandum of agreement and 
in accordance with the provisions of the Railway Labor Act and the existing 
agreement with the employees represented by your organization, of our 
intention to reduce all basic rates of pay on and after Nov. 1 1933, in 
the following respect, to wit: (a) By reducing the basic rates so as to 
incorporate therein the present deduction of 10%; (b) by further reducing 
the basic rates so as to include an additional reduction of 124 %jof the 
now existing basic rates." 


Labor Calls It Trading Talk. 


According to a prominent railroad labor leader in Chicago, the 224% 
cut is ‘‘so much trading talk.” 

“We will not take it,"’ announced J. G. Luhrson, head of the train 
dispatchers. ‘‘It’s a pretty bad thing to come out with now right when 
things are getting better all around.” 

From another leaders, whe preferred to remain anonymous, came the 
statement that the labor groups would enter the July conference with 
an insistence that the basic wage be restored. But he hinted that there 
would be give and take, ‘‘as it should be in these days,”’ and that while 
the managers would come in with a request for a 22%4% cut the railroad 
workers would start off by asking for a restoration of their 10%. This 
official predicted that matters would be adjusted amicably on the basis 
of the 10% cut being made ent. 

“We'll be satisfied with that," he said. 


Engineers Vote Opposition. 

The Brotherhood of Locomotive Engineers meeting at Cleveland voted 
unanimously in convention on June 15 to fight any efforts of the railroads 
to reduce wages and to insist upon restoration of their former wages, 
Oct. 1, when a present agreement for a 10% deduction expires. 
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Alvanley Johnston, grand chief engineer, announced he had appointed 
A. O. Smith, assistant grand chief engineer, to represent the brotherhood 
at a meeting of the Railway Executives’ Association June 16 in Chicago. 
The meeting was called by A. F. Whitney, chairman of the association, 
who said the session was intended for a discussion of the railroad control 
bill recently enacted by Congress. 

Switchmen Urged to Resist. 
P The Switchmen’s Union of North America, in convention at Buffalo, 
June 15, was told by ite president that wage increases were necessary to 
bring prosperity back. ies 


Rail Unions to Ignore Wage Cut—Spokesmen Refuse 
to Consider Reduction—Won’t Attend Conference. 


An Associated Press dispatch from Chicago June 16 stated: 
¥ Spokesmen for the million union workers on America’s 201 class 1 rail- 
roads declared to-day that they would ignore the demands of their em- 
ployers for a 22% % reduction in wages to replace a 10% temporary reduc- 
tion in effect until November 1. 

Sentiments of the employees were expressed at a conference of the Rail- 
way Labor Executives Association, comprising twenty-one unions. Many 
of the union leaders said that the railroads were not serious in the wage cut 
demand. 

Alexander F. Whitney, president of the Brotherhood of Railway Train- 
men and chairman of the labor executives’ association, declared that the 
unions would not recognize the demands in any way, not even so far as to 
attend the wage conference requested by the roads for July 12. 

“The present 10% deduction to which it is now suggested a 12% % cut 
be added expires at mid-night Oct. 31." he said. ‘“‘At that time wages 
go back to a 100% basis under existing agreements, which do not call for 
any conference on the matter.” 


Few Unions Are Notified. 


Mr. Whitney said that only a few unions had received notification of the 
desired cut. He indicated that if any formal consideration would be given 
to the demand, it would not be until all the unions had been notified. 

“Reduction of wages now would do more to hinder recovery than any 
other thing,” he said. ‘‘Any industrial or political leader will tell you 
that. However, I believe that most of the railroads will refuse to break 
away from President Roosevelt's program of maintaining wages.”’ 


—— 


House Passes Bill to Prevent Distribution of National 
Guard Units Throughout the Army in Time of War. 
The House of Representatives, on June 5, by a vote of 169 

to 1, approved the James Bill amending the National Defense 

Act of 1916, and sent the measure to the Senate for approval. 

The bill provides that units inducted into the Federal service 

must be retained intact so far as this is possible, and that 

when the emergency is over they must be discharged as a 

unit and their National Guard identity resumed. Repre- 

sentative James explained to the House that in the World 

War and Spanish-American War National Guard units called 

into the Federal serivce were broken up and scattered 

throughout the regular army, and that each man was later 
given his discharge as an individual, with the result that 
much time was required to reunite National Guard units. 


- — 
o> 














Navy Department Orders Five-Day Week on Shore 
Stations in Economy Move. 

A five-day week at all shore stations, effective June 25, 
was ordered by the Navy Department as an economy measure 
on June 5. The order applies to the civilian field service of 
the Marine Corps as well as the Navy Department, and is 
expected to avoid discharges by spreading available work. 

~<— 





Petition Asks Senate Investigation of Senator Huey 
Long—Challenges “Qualifications” to Be a Senator 
and Alleges Subornation of Perjury. 


A petition asking for an investigation of the ‘‘behavior’ 
of Senator Huey Long of Louisiana, and of “his qualifica- 
tions” to be a Senator, was filed with the Senate on June 10 
by Samuel T. Ansell, who acted as counsel for the Senate 
Committee which investigated the election of Senator Over- 
ton of Louisiana. In his petition, Mr. Ansell alleged that 
Senator Long, who acted as counsel for Mr. Overton in the 
election case, sought to dominate and to control the sub- 
committee which was making the investigation. Further 
allegations in the petition follow, as given in Associated Press 
Washington advices on June 10: 


He asserted Senator Long “manipulated witnesses, suborned perjury, 
suppressed the truth and otherwise obstructed the investigation.” 

Mr. Ansell described Senator Long's appearance at the hearing and 
his speech and manner, saying he “‘was abusive to the chairman and coun- 
sel,” and that on several occasions he “alluded, in excuse for such miscon- 
duct,”’ to his immediately previous ‘‘indulgences.”’ 

“The petitioner, Mr. Ansell continued, “is advised and believes that 
his (Long’s) assuming to act as counsel for the said Overton was inconsistent 
See nee SARS OE REE Oe AT 99 © Sempter ef hp Buttes 

tes.*’ 

The petition set forth that Senator Long had “packed” the hearing 
room and surrounded the sub-committee and its aides ‘“‘with his armed, 
turbulent and intimidating henchmen." He alone was responsible for 
the conduct and management of the Overton campaign. 

Mr. Ansell then charged that Senator Long “devised and supervised 
the operation of corrupt and fraudulent means and agencies whereby the 
so-called election of Mr. Overton was corruptly and fraudulently controlled 
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Income from Securities in Trust for Maintenance of 
Insurance Policies Held Taxable by United States 
Supreme Court Under Revenue Acts of 1924-26. 


By a 5 to 4 decision, the U. S. Supreme Court ruled on 
May 29 that income from securities set aside in trusts and 
used to pay premiums on life insurance policies also placed in 
trust for the benefit of others is taxable as individual in- 
come under the revenue acts of 1924 and 1926. Associated 
Press advices from Washington had the following to say re- 


garding the Court’s findings: 

The cases were those of Frederick B. Wells, of Minneapolis, and Irenee 
du Pont, of Granogue, Del. The Court’s decision was in the Wells case, 
that of Du Pont presenting a similar principle. 

The Government’s contention, which was upheld, was that the income used 
in paying the premiums was subject to higher surtaxes as a part of indi- 
vidual returns and not to the lower taxes as the income of the trusts. 

Probably millions in taxes were involved in the decision because of the 
extent to which such trusts existed while the 1924 and 1926 acts were in 
effect. Justices Van Devanter, McReynolds, Sutherland and Butler dissented 
in the Wells case. 

Du Pont, in 1923, executed nine trust agreements for the benefit of his 
wife, their nine children and other members and relatives of his family. 
The trusts included thirty-two insurance policies on Du Pont’s life and a 
quantity of stock. 

Income from the stock was used in the payment of taxes, etc., some of it 
going to payment of premiums on the policies forming part of the trust. 
The latter sums, the Commissioner of Internal Revenue ruled, constituted a 
part of Du Pont’s income and as such was subject to Federal taxes. The 
8d Circuit Court of Appeals sustained the Commissioner. 


Noting that the Supreme Court in its conclusions sustained 
the validity of Section 219 (h) of the Revenue Acts of 1924 


and 1926 providing that the income of a trust shall be con-*~ 


sidered as income to the creator of the trust when applied to 
the maintenance of insurance on his life the New York 
“Journal of Commerce” gave the following account of the 
ruling: 

The section was inserted in the Revenue laws to prevent evasion of taxes 
by means of provisions allowing the distribution of the income to the grantor 
or its use for his benefit. 

Rules on Life Insurance. 

“A policy of life insurance is a contract susceptible of ownership like any 
other chose in action,” Justice Cardozo ruled. “It is ‘not an assurance for 
a single year with a privilege of renewal from year to year by paying the 
annual premium.’ It is ‘an entire contract of assurance for life, subject to 
discontinuance and forfeiture for non-payment of any of the stipulated 
premiums.’ 

“Insurance for dependents is to-day in the thought of many a pressing so- 
cial duty. Even if not a duty, it is a common item in the family budget, 
kept up very often at the cost of painful sacrifice, and abandoned only un- 
der dire compulsion. It will be a vain effort at persuasion to argue to the 
average man, that a trust created by a father to pay premiums on life 
policies for the use of sons and daughters is not a benefit to the one who 
will have to pay the premiums if the policies are not to lapse. Only by 
closing our minds to common modes of thought, to everyday realities, shall 
we find it in our power to form another judgment. 

“By and large, the purpose of trusts for the maintenance of policies, is to 
make provision for dependents, or so at least the lawmakers might not un- 
reasonably assume. Trusts to give insurance to creditors are beneficial to 
the grantor, by reducing his indebtedness. 

“Trusts for the preservation of policies of insurance involve a continuing 
exercise by the settlor of a power to direct the application of the income 
along predetermined channels. 

Makes Distinction. 


“In this they are to be distinguished from trusts where the income of a 
fund, though payable to wife or kin, may be expended by the beneficiaries 
without restraint, may be given away or squandered, the founder of the 
trust doing nothing to impose his will upon the use. 

“A particular expense, which for millions of men and women has become 
a fixed charge, as it doubtless was for Wells, an expense which would have 
to be continued if he was to preserve a contract right, was to be met in a 
particular way. He might have created a blanket trust for the payment of 
all the items of his own and the family budget, classifying the proposed 
expenses by adequate description. 

“If the transaction had taken such form, one can hardly doubt the va- 
lidity of a legislative declaration that income so applied should be deemed 
to be devoted to his use. Instead of shaping the transaction thus, he picked 
out of the total budget an item or class of items, the cost of continuing 
his contracts of insurance, and created a source of income to preserve them 
against lapse. 

“Congress does not play the despot in ordaining that trusts for such uses, 
if created in the future, shall be treated for the purpose of taxation as if 
the income of the trust had been retained by the grantor. It does not play 
the despot in ordaining a like rule as to trusts created in the past, at all 
events when in so doing it does not ease the burden backward beyond the 
income of the current year.” 


ostemnenecinatiiiisebiateatapiin 


Statement to Senate Investigating Committee by R. C. 
Leffingwell of J. P. Morgan & Co. and Formerly 
Assistant Secretary of the Treasury—Discusses 
War Inflation, Super-Inflation, Defects in Federal 
Reserve System, Remedies, &c.—Commends Present 
Administration’s Suspension of Gold Payments 
and “Persistent Monetary Management’’—Record 
of Private Bankers. 

At the close of the Senate inquiry into the affairs of J. P. 
Morgan & Co., on June 9, a statement was presented to the 
Senate Banking and Currency Committee by R. C. Leffing- 
well, a partner in the Morgan firm and formerly Assistant 
Secretary of the Treasury. Mr. Leffingwell discussed the 
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war inflation, and what he termed “The Great Inflation”— 
as to which iatter he said: 


- The cheap money policy of the last half of 1927, the indecisive policy of 
1928, and the Board’s [Federal Reserve] veto of a dear money policy in the 
first half of 1929—these are the causes of the great superinflation of that 
period and of all the disastrous consequences. 


Mr. Leffingwell likewise discussed “the great deflation” 
between Dec. 31 1929 and March 1 1933, and noted that 
“nothing comparable to the collapse of prices and the defla- 
tion of credit which had taken place had occurred in the 
memory of living man.”’ Continuing, under the caption “The 
Present Administrations’ Sound Decisions,” Mr. Leffingwell 
said: 

Under these circumstances the suspension of gold payments and vigorous 
and persistent monetary management to expand credit became necessary. 
Already these sound decisions of the Administration are having a beneficial 
effect. If the Federal Reserve banks combat the deflation now, they already 
have the means to combat an excessive reinflation if it should occur. 

The problem of to-day is to arrest the disastrous deflation. If, later on, 
the excesses of ’27-’29 should show any sign of recrudescence, the Federal 
Reserve authorities, enlightened by their own errors of that period, should 
know how to deal with them. 


Mr. Leffingwell observed that “it is evident that the Fed- 
eral Reserve System failed to control the inflation, and has 
as yet failed to control the deflation.” According to Mr. Lef- 
fingwell, “12 scattered banks, each with its Governor and its 
Chairman of its Board of Directors, loosely ruled by a Board 
of eight in Washington, composed of men of diverse opinions, 
do not provide the country with an organization well adapted 
to act promptly and decisively. Some remedy must be found 
for this.” In discussing remedies, Mr. Leffingwell com- 
mented on branch banking and capital issues, and on the 
latter subject said, in part: 


The provision of bank credit, beneficiently facilitated by the Federal Re- 
serve Act, to meet seasonal and transitional requirements of business, indus- 
try and agriculture, is most necessary. But at least as important and help- 
ful is the mechanism for providing that permanent capital which is the 
very foundation of our economic life. . . . 

It is necessary and desirable to preserve the complex and on the whole 
useful mechanism for the creation and distribution of investment securities 
and the permanent investment of thrifty citizens in them. It is not wise to 
destroy the investment securities market, the bankers, brokers, dealers and 
holders of such securities because some people speculated in them. ° 


“The creditable record of private bankers” is also referred 
to by Mr. Leffingwell, who, in part, stated: 


The banking business of private bankers, the receiving of deposits, the 
making of loans, buying and selling of exchange, making of acceptances, has 
on the whole been conservatively conducted, and in spite of casualties private 
bankers have given a good account of themselves here and abroad, over a 
period beginning a couple of hundred of years before corporate banking 
began. In London, Paris, Vienna, Berlin, Hamburg, Amsterdam and New 
York, private bankers have for generations made important contributions to 
the economic development of the world, to the development of business enter- 
price, and sound finance. Their record is not less creditable than that of 
incorporated banks, in spite of all the benefits and immunities and Govern- 
ment aid conferred upon the latter. 


In full, Mr. Leffingwell’s statement follows: 


I. HistTorica.. 


War Inflation. During the war production was stimulated to meet war 
needs, and currency and debts were created to represent not wealth created 
but wealth and life destroyed. In America alone the public debt was in- 
creased from 1% billion to 26% billion dollars, currency was increased 50%, 
and bank credit 70%. 

America Doubly a Creditor. America was before the war a creditor on 
current account; that is, she had a big export surplus. This export surplus 
was immensely increased during the war. America continued to have a great 
export surplus after the war. At the end of the war, America, previously a 
debtor on capital account, had become the creditor of Europe on capital 
account by the repurchase of foreign-held American securities, by her acqui- 
sitions of gold, and by the acquisition by the American Government and the 
American people of obligations of European governments issued for war pur- 
poses. The first great anomaly of the post-war world was this, that a creditor 
country on capital account was a creditor country also on current account, 
Europe must pay America not only for the net export of goods from America, 
but also the interest on Europe’s net debt to America. To some extent 
Europe achieved this by gold exports to the United States. For the rest 
she had to go deeper into debt to America. This problem was clearly stated 
in President Wilson’s message to Congress of Dec. 2 1919. 

Perhaps the proper thing for anyone to do, who understood this situation, 
was just to do nothing; to reject it, to say that the political and economic 
set-up left by the war and treaties of peace was impossible, that nothing 
could be done about it. Perhaps a reasonable man would have followed Rip 
Van Winkle and taken a long sleep in the Catskills, or at least with Thoreau 
would have rejected the system and retired to Walden Pond. 

Reconstruction. That is, however, not the way men behave. It is not for 
them to file a non possumus, to declare that conditions created by govern- 
ments, by their wars and their treaties of peace and their settlements—or 
unsettlements—of reparations and war debts—are impossible. It is not for 
them to say that the burden of debts, public and private, governmental and 
intergovernmental, is excessive, and that therefore they refuse to carry on. 
No, the man of affairs, the public-spirited man, yes, even the far-seeing 
man, decides to carry on in spite of these adverse conditions, and knows 
he is fighting an uphill fight. He knows, too, that it is better to fight 
than to lie down and quit. 

So, after the war, after the treaties of peace that did not bring appease- 
ment, men of good will, men of mark in all countries, set to work to rebuild 
the war-wrecked world so that men might live in peace, in hope, and, if all 
should go well, in plenty again. 
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task was to restore the currencies of the world to stability, so 
Pde Lund might be resumed between men and men, between nation and 
nation, in terms of honest money, instead of being retarded or prevented 

ack of stable units of exchange. 

ye Gold. America first returned to the gold standard after the 
war in June 1919, seven months, or thereabouts, after the fighting stopped. 
We lost gold in the last half of 1919 and the first quarter of 1920, and 
were obliged to raise the discount rate to 6% in January and 7% in June 
of 1920, to halt the expansion of credit which had gotten out of hand when 
war controls were eliminated, and to protect our gold reserve. A sharp 
and painful deflationary process of adjustment began in 1920 and continued 
for a couple of years, but the inflow of gold due to our creditor position on 
current and capital account was promptly resumed, and a new structure of 
prosperity and expansion of currency and credit was founded upon it. 

Gold, however, could not serve to settle the whole world’s debit balances 
to the United States in perpetuity. There isn’t enough gold. It was evident 
that the prosperity of American industry and agriculture depended, first, 
upon maintaining a free flow of loans and credits to Europe as a bridge 
to pass over the chasm between war and peace, and, second, upon a gradual 
adjustment of our economy to the fact that our creditor position on capital 
account made it necessary for us to prepare to receive increasing payments 
in goods and services ; that is, to reduce tariffs and subsidies and to permit 
the rest of the world to pay us what was owed. 

Constructive Foreign Loans. It proved to be well within the power of 
banking leadership to build the bridge, to arrange the loans and credits, and 
rebuild the currencies. One by one, buttressed by loans or banking credits, 
Austria in 1923, Germany in 1924, England in 1925, Belgium in 1926, Italy 
in 1927, France in 1928, and Japan in 1930, returned to the gold standard, 
with the aid of American bankers and American investors. No one of these 
loans or banking credits was a thoughtless loan, or made for anything less 
than the most constructive of all possible purposes, the restoration of the 
world after the war to sound currencies and sound finance, the rebuilding~ 
of a solvent world to trade it. In all financial history there is no instance 
of more serious, planned, thoughtful and constructive effort in the field 
of finance than this American contribution to world reconstruction in the 
post-war decade. 

The Central Banks Take Command. The financial effort to construct a 
bridge over the chasm between a war-time organization of the world and its 
peace-time organization was shared by the central banks of the world. Capi- 
tal issues and private banking credits were necessary at the first stage in 
each country, to unlock the doors as it were. But as one country after 
another was restored to the gold standard, with the aid of private loans 
and credits, the role of the central banks became more important, and that 
of other bankers less important. So far as the political authorities and 
policies of their respective governments permitted, central banks, with their 
immense power over the price and volume of currency and credit, and conse- 
quently over the level of commodity prices, then dominated the reconstrwuc- 
tion effort, rather than private banking and capital issues. 

Deflation and Stabilization. Though the phrase ‘managed money’ has 
been anathema to the principal central bankers of England, France and Amer- 
ica, those of England and America did address themselves to the problem of 
monetary management, and had a right and duty to do so. Because of the 
war, prices had risen to something like 250% of the pre-war level, and it 
was evident that should it be necessary, as some believed, to submit to a 
deflation of prices to or below the pre-war level the gravest disaster and 
human suffering must be endured. After the deflation of 1920-1921, which 
was deemed to be sufficient and complete, monetary management by the 
central banks was directed to the highly desirable end of arresting the 
deflation at about 150% of the pre-war level, and this was accomplished 
with a high measure of success over a period of years so far as America was 
concerned. 

During this period (say 1922-1927), business in this country was good, 
commodity prices were fairly stable, though slowly sinking elsewhere, and 
speculation in stocks, though it gave concern to some, had not yet got out 
of bounds. A vast superstructure of member bank deposits was erected on 
the base provided by the Federal Reserve System’s gold holdings. Far from 
being sterile, the gold increased and multiplied itself in bank credit, which 
grew immensely in volume and velocity. Looking backward, it seems that 
this period must be regarded as one of latent gold inflation here—an infla- 
tion based upon gold imports but kept under control by monetary manage- 
ment to some extent. Gold was paid out by the Federal Reserve banks in 
the form of gold certificates, and thus kept out of the reserves. Such infla- 
tion as did take place, so far as concerned commodities, was of a negative 
ee that it, American prices were kept stable when world prices were 
falling. 

England’s Difficulties. America had gold in plenty, and a creditor position 
on international account, but that was not true on the whole of European 
countries, which one by one returned to the gold standard. It turned out, 
furthermore, that in the case of England the wage level and the price level 
had become arbitrary and inelastic in consequence of the dole and the atti- 
tude of the trade unions. Thus the restored gold standard did not work in 
England in the old-fashioned way. That way was, when gold was flowing 
out, to raise the bank rate, reduce prices and wages, and curtail imports 
and extend exports. In fact, the general strike which followed hard after 
England’s return to the gold standard pretty much eliminated any question 
of defending England’s gold by a dear money and deflationary policy. In- 
deed, no one wanted a deflation policy, and it was the clear policy of the 
central banks, including our own, to arrest the deflation where it was. 


Cheap Money Policy. In the forepart of 1927 it became apparent that a 
new deflation was setting in. The Governors, or Deputy-Governor, of the 
four principal banks of issue met in America towards the mid-year, and 
apparently determined to renew their efforts to arrest the deflation and hold 
the line where it was. Following that conference, an active cheap money 
policy was embarked upon by the Federal Reserve System, in a thoughtful 
and statesmanlike though hazardous effort to prevent a world-wide deflation 
of prices. In the last five months of 1927 and the first seven months of 
1928, our gold stock was reduced by some $500,000,000 by net exports and 
earmarkings of gold for foreign account. In the last five months of 1927 
the Federal Reserve bank’s total bills and securities rose from $953 ,831,000 
to $1,598,842,000, considerably more than a 60% increase. This increase 
in credit went into the securities market, there having been on the whole a 
falling off in general business, or, at any rate, no increased demand for 
credit in business, agriculture, &c. 

Corrective Steps Inadequate. The steps taken in 1928 to check this infla- 
tion were halting and inadequate, and when, at the beginning of 1929, some 
Federal Reserve banks sought to invoke the classical remedy of dear money, 
their proposed increases in rates were vetoed by the Federal Reserve Board 
in Washington. The Board hoped, by admonition and by discrimination 
against banks making loans on collateral securities, to control speculation 
without making money dear for commerce, industry and agriculture. But a 
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cheap mone icy intended to continue the business boom was not well 
calculated rf pc the purchase of stocks. This well-meant effort to 
keep money cheap and plentiful and yet control its use was responsible for 
the stock market excesses of the first eight or nine months of 1929 and for 
the resultant crash in October and November. 

The Great Inflation. The cheap money policy of the last half of 1927, the 
indecisive policy of 1928, and the Board’s veto of a dear money policy in the 
first half of 1929—these are the causes of the great superinflation of that 
period and of all the disastrous consequences. Cheap credit was let loose 
from the central reservoir in 1927, for a beneficent purpose but in excessive 
volume ; and for two full years, until August 1929, the one and only certain 
cure, dear money, was not used. Like water, the credit flowed whither it 
would, according to the laws of its nature, and the admotions of the Federal 
Reserve Board were as idle as those of King Canute addressed to the waters 
of the sea. 

It is axiomatic that you cannot make money cheap and plentiful and pre- 
vent its flow according to the laws of its nature. When cheap credit is 
created at the central reservoir, it is the central reservoir which is responsible 
for the consequences, and not the people who use it. The people of this 
world in that regrettable period were like marionettes dancing on an invisible 
wire, subtly influenced by the excessive volume of cheap money. Irresistibly, 
farmers, merchant.', business men and bankers responded to it, unreasoningly 
as they would to a drug. Equally and instantly they responded to the use 
of dear money as a curative when at last, too, late, it was employed in 
August 1929. 

Economic Peace Made Impossible by Governments. Aside from these 
monetary errors, why did the well thought-out plans for sound currencies, 
aided by loans and credits extended by bankers, and for price stabilization 
under the guidance of the central banks, fail? Because the bankers were 
building a bridge from the treaties of peace to economic peace, and it was 
not possible for the bankers, the private bankers or the central banks, to 
bring about that economic peace. It was not in their field. There they had 
urged lower tariffs, higher tariffs were enacted, and later embargoes were 
erected and ultimately exchange controls. Where they had urged readjust- 
ment of reparations and war debts, only inadequate and dilatory adjustments 
were effected. Europe was obliged to stop buying our goods when we stopped 


“~ smaking her fresh loans to buy them with. Above all, the unwillingness of 


the United States to accept the implications of its creditor position and 
receive payment, in part, at least, of the sums due it in goods and services, 
made economic peace impossible. At the far end of the bridge, 10 years 
after the Armistice, was found not peace but war, economic war. And so 
confidence, without which loans and credits are fruitless, was destroyed. 

Inflation Stopped. When the inflation was stopped by the delayed action 
of the central banks in the summer of 1929, the relative stability of the 
commodity price level over a period of years preceding the stock market 
collapse of 1929, encouraged the belief that the stock market boom and break 
of the year 1929 were more or less isolated phenomena, and that after purg- 
ing our system of the consequences of these excesses it would be possible, as 
it was clearly desirable, to go forward at about the same level of prices and 
wages without much delay. To this end every effort of the Government in 
power in Washington was bent; and every effort of the industries, the 
railroads, the utilities, and the bankers supported the effort of the 
Government. 

Critical Periods of the Depression. The increases in central bank discount 
rates in the summer of 1929 stopped the inflation, and the Hatry crisis in 
London precipitated the panic of 1929. The efforts to avoid that panic’s 
degenerating into a general depression appeared to be measurably successful 
until June 1930, when the Hawley-Smoot tariff here and retaliatory tariffs 
throughout the world signaled a renewed collapse, which continued until the 
end of 1930. After 1930 people looked forward again to the end of the 
depression, but were rudely awakened in the summer of 1931 by the Credit 
Anstalt failure in Austria, the German moratorium, and the abandonment 
of gold by Great Britain. This was followed by the run on the dollar and 
a terrifically rapid deflation of bank deposits here. The passage of the 
Glass-Steagall Bill at the beginning of 1932 and the active open-market 
policy conducted for some months, followed by the Lausanne agreement in 
regard to reparations, resulted in some considerable improvement in the 
summer of 1932. It was, however, brought to a close by President Hoover’s 
Des Moines speech in which he said that we had been within two weeks of 
going off the gold standard. The controversy with European governments 
about the Dec. 15 war debt payments further disturbed confidence, and the 
publication in January 1933 of the loans by the Reconstruction Finance 
Corporation started runs on banks which were in debt to it. Thus, year 
after year some untoward event upset the best laid plans for recovery. 
Everyone had supported the efforts of governments and of central banks to 
arrest the forces of deflation at the end of 1929, again in 1930, again in 
1931, and again in 1932, for all well understood the importance to the human 
race of making the effort, and believed that success might be achieved. 

The Great Deflation. However, the force of the post-war deflation, held 
in check by central banking monetary policy until 1929, once that policy 
broke down, proved overwhelming and devastating beyond the foresight of 
the most pessimistic. Between Dec. 31 1929 and March 1 1933 (prior to 
the banking holiday), bank deposits in this country were deflated from 
$55,000,000,000 to approximately $39,000,000,000, or by about $16,000,- 
000,000. To this total must be added an estimated amount of $4,000,000,000 
representing deposits in banks which have not re-opened subsequent to the 
banking holiday. The deflation was world-wide. It proceeded in a vicious 
downward spiral of falling commodity prices, falling wages, falling employ- 
ment, falling bank loans and investments, and falling bank deposits. When 
the banks lost deposits they called loans and sold investments. When they 
called loans and sold investments they lost deposits. Unless this vicious 
spiral of deflation could be broken, an endless chain of bankruptcies, fore- 
closures, unemployment and starvation must have occurred. Nothing com- 
parable to the collapse of prices and the deflation of credit which had taken 
place had occurred in the memory of living men. We had reached a level 
so low that the burden of indebtedness created during the war and the post- 
war decade had become intolerable. 

The Present Administration’s Sound Decisions. Under these circum- 
stances the suspension of gold payments and vigorous and persistent monetary 
management to expand credit became necessary. Already these sound de- 
cisions of the Administration are having a beneficial effect. If the Federal 
Reserve banks now combat the deflation, they already have the means to 
combat an excessive reinflation if it should occur. The problem of to-day 
is to arrest the disastrous deflation. If later on the excesses of 1927-1929 
should show any sign of recrudescence the Federal Reserve authorities, en- 
lightened by their own errors of that period, should know how to deal 
with them. ‘ 

II. REMEDIEs. 

Fundamentally, the depression must be attributed to the inflation and the 
deflation on the one hand, and to the failure of the governments to make 
economic peace on the other. The plans, to which our Government is now 
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committed, for arresting the deflation and bringing about some rise in 
prices, and for lowering trade barriers, are sound and wise and go to the 
root of the matter. 

No banking legislation or supervision or management can protect the 
public or the community against the deterioration of bank assets or security 
values incident to such a deflation as has been in progress. Banks and rail- 
roads have been more the subject of legislation and supervision than any 
other American business activities. The losses of the public in banks and 
railroads have probably exceeded their losses in any other field. Without 
extenuating misconduct or errors of judgment, these losses are due in the 
main to the deflation. 

Nevertheless, every effort should be made to perfect the mechanism, and 
while recognizing that no mechanism can be proof against such a deflationary 
disaster as has befallen mankind, we should learn the lessons of adversity 
and devise such remedies as we can and such precautions as we can against 
the recurrence of known evils. Passing therefore from the fundamentals 
(monetary policy and trade policy) to the machinery, the following sugges- 
tions present themselves : 

Defects in Federal Reserve System. It is evident that the Federal Re- 
serve System failed to control the inflation, and has as yet failed to control 
the deflation. Ultimately the New York discount rate was raised to 6% in 
August 1929, but the country paid dearly for the months of delay and 
indecision in the superinflation of that year. Similarly, the Sy:tem has 
been unable to evolve and operate and persist in an effective policy to 
counteract the deflation in the last three years. Its anti-deflationary policy 
has found only hesitant, tardy and intermittent expression in action. In 
matters of monetary management, in the control of inflation and deflation, 
a stitch in time saves nine. Twelve scattered banks, each with its Governor 
and its Chairman and its Board of Directors, loosely ruled by a Board of 
eight in Washington, composed of men of diverse opinions, do not provide 
the country with an organization well adapted to act promptly and decisively. 
Some remedy must be found for this. 

Branch Banking. The arguments for and against branch banking have 
been exhaustive, and it is not necessary or appropriate in this memorandum 
to review them. The banking business is like the insurance business, in 
that it depends for its soundness on averaging risks. The smaller the busi- 
ness and the more localized the risks, the less chance there is to average them. 
One reason why the depression has had graver consequences for us in America 
than for some other countries less fortunately situated is this, that we have 
subdivided our banking resources into relatively small localized units. There 
are advantages of local independence and autonomy in the unit banking 
system, but we are paying heavily the price of them. 


Capital Issues. The malpractices of the inflation era have emphasized the 
demand for reform in regard to capital issues. However, it is essential in 
guarding against the recurrence of these evils not to take steps which might 
retard or prevent recovery from the depression. The history of all depres- 
sions indicates that recovery began when prime capital issues became salable 
again, and not before. The wheels do not begin to turn as long as borrowers 
are dependent on short commercial loans. Only when investment capital is 
again obtainable do business and industry enter upon new undertakings or 
expand the old. So long as they are dependent on commercial credits, busi- 
ness and industry seek by economies on capital and current account to 
reduce their expenditures, and if possible their bank loans. Only when the 
bond market develops will they start going. 

The provision of bank credit, beneficently facilitated by the Federal Re- 
serve Act, to meet seasonal and transitional requirements of business, indus- 
try and agriculture, is most necessary. But at least.as important and helpful 
is the mechanism for providing that permanent capital which is the very 
foundation of our economic life. 

Without the citizen’s thrift and savings, on the one hand, and the mechan- 
ism for the creation and distribution to thrifty investors throughout the 
land of capital issues, the country would be plunged back into the Middle 
Ages. Our banks would be frozen solid, for the loans they have made to 
meet seasonal, occasional and transitional requirements of business enter- 
prise, could not be liquidated if the mechanism for providing permanent 
capital were wrecked. It is necessary and desirable to preserve the com- 
plex and on the whole useful mechanism for the creation and distribution of 
investment securities and the permanent investment of thrifty citizens in 
them. It is not wise to destroy the investment securities market, the bank- 
ers, brokers, dealers and holders of such securities, because some people 
speculated in them. 


Handling Securities by Banks. Opinion has advanced to the point where 
it seems to be thought that the banks and trust companies should discard 
their securities affiliates with greater or less expedition, and withdraw from 
the issue and distribution of capital issues. It seems, however, that such 
banks should still be permitted within the limits of the present law to buy, 
sell, and own bonds, and to underwrite them and lend upon them. Otherwise 
there is serious danger of impairing the machinery for the necessary capital 
issues to bring about recovery from the depression. 

By Private Bankers. The great commercial banks, directly or through 
their affiliates, have in the past 20 years or thereabouts to a large extent 
occupied the field of capital issues, purchased and absorbed some private 
issuing and distributing houses, and by their Gompetition driven others out 
of business or restricted their opportunity for profit and therefore their 
resources. The corollary to the suggestion that the commercial banks should 
dispense with their affiliates and withdraw from the capital issues business 
seems to be that private bankers, issuing houses and dealers should be en- 
couraged to resume their former place in the national economy to the end 
that the old machinery for handling capital issues may be recreated, and 
so recovery from the depression facilitated. 

Private Bankers’ Deposits. To withdraw the right of issuing houses to 
receive deposits from their private clientele would impair their usefulness. 
Any concern devoting itself exclusively to capital issues faces peculiar diffi- 
culties, for it must have a considerable capital and yet it is without a 
“bread and butter’’ business such as ordinary deposit banking and accept- 
ance business provides. Private bankers do not and should not use their 
deposits in their capital issues business. They should k their deposits 
invested in Government securities, call loans, time loans, &c. But to require 
investment bankers to give up their deposit business would reduce their day 
to day earning power and reduce such bankers to the level of mere bond 
brokers, and therefore make them to some degree dependent on the com- 
mercial banks. It is important to preserve the private bankers as inde- 
pendent issuing houses, wholly separate from and not mere dependencies of 
the commercial banks, as they would become if they were required to give 
up their banking business. 

Investment bankers should therefore continue to be permitted to receive 
deposits within the limitations imposed by the New York State law. That 
law prevents them from soliciting deposits from the general public, from 
advertising themselves as bankers, and from paying interest on deposits of 
less than $7,500. Thus they deal only with a limited clientele and not with 
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the small depositor who is especially and properly the ward of the 
Government. 
III. CorporaTIONS AND gore scage gti Rips ltl 

The growth of corporations has been very rapid in un 
It vinat have been impossible to build railroads and telegraphs and bridges, 
to build our great commercial banks, our great industrial organizations, 
unless the capital of the general public could be enlisted for their develop- 
ment. To enlist the capital of the general public in these enterprises it 
was necessary to develop the corporate form of organization, and necessary 
that the corporation should receive certain priceless gifts from the State: 
the very right to exist as a body corporate ; the right of perpetual succession ; 
the right to solicit subscriptions to capital stock from the general public ; 
and total or partial exemption from personal liability ; the right to delegate 
the management to salaried men not the owners. 

Creation of Corporations. Corporations were a strange new kind of beings, 
the very creatures of the State. They were artificial contrivances, necessary 
and desirable to meet the needs growing out of the industrial revolution, but 
whose powers and the manner and extent to which they might be exercised 
were in the nature of the case determined by the State. The State which 
creates them has not only the right but the duty to regulate and control 
them to the best of its ability. 

Aids to Incorporated Banks. Incorporated banks, chartered by the State, 
received not only the rights and privileges conferred upon all corporations, 
but certain very special ones such as the right to appeal to the public, for 
capital and deposits, as institutions supervised by the National or State 
Government, and the right to call themselves ‘‘National” or “State’’ banks. 

The Federal Reserve System lends money to incorporated banks in time 
of need, and may create currency to that end. The National Government 
thus added to the charter powers conferred upon incorporated banks, the 
most extraordinary special privilege conferred upon any group, viz., the 
right to have currency and credit created for their use. 

Then a year or more ago, the Government, recognizing its responsibility 
to the depositors in the institutions which it had created, regulated and 
aided, wisely determined to grant further aid to incorporated banks, and 
created the Reconstruction Finance Corporation for that purpose, among 
others. 

Nevertheless, seven thousand incorporated banks closed their doors in 
the decade following 1920, and in the last two and a half years thousands 
more have closed their doors. 

Private Initiative. Notwithstanding the great benefits of incorporation, 
there is something else that is priceless in the life of the people. That is 
the individual enterprise of the merchant, manufacturer, business man and 
banker, who alone, or in partnership with others, risks his own capital, his 
own good name, his own effort, and all that he has in the world in his 
business. They ask nothing of the State except the right to continue to live, 
the right to life, liberty and the pursuit of happiness, the right to attend 
to their own affairs for their own good and that of their fellow men. 

The growth of corporate enterprise has been drying up individual inde- 
pendence and initiative, drying up the life of the big town and the small 
town, and the hamlet. We are becoming a nation of hired men, hired by 
great aggregations of capital, theoretically controlled by absentee stock- 
holders, who are, however, so numerous and whose individual interest is 
generally so small that their control is inarticulate and difficult to express. 
This corporate growth in large measure was inevitable and no doubt desir- 
able. To attempt to reverse it would be like turning back the hands of 
the clock. . 

But do we wish to go further and accelerate it? Not merely to grant 
charters and franchises and immunities and subsidies to corporations, but 
by law and regulation to stamp out private enterprise and private initiative, 
the activities of private business men and private bankers, who are ready 
and willing still, in spite of the subsidized competition of corporate enter- 
prise, to stake their own capital instead of that of the public, give their own 
time and attention to the management of their own businesses? 

Private bankers seek and receive no charter from the State. They do not 
solicit capital from the public, but venture their own capital. In New York 
they do not solicit nor receive deposits from the general public. They may 
not hold themselves out as bankers to the public. They do a private banking 
business with their private clients, who number perhaps a few hundreds as 
compared with the tens and hundreds of thousands of depositors of the great 
incorporated banks. 

The Creditable Record of Private Bankers. The banking business of 
private bankers, the receiving of deposits, the making of loans, buying and 
selling of exchange, making of acceptances, has on the whole been conserva- 
tively conducted, and in spite of casualties private bankers have given a good 
account of themselves here and abroad, over a period beginning a couple of 
hundred of years before corporate banking began. In London, Paris, Vienna, 
Berlin, Hamburg, Amsterdam and New York, private bankers have for genera- 
tions made important contributions to the economic development of the 
world, to the development of business enterprise and sound finance. Their 
record is not less creditable than that of incorporated banks, in spite of all 
the benefits and immunities and government aid conferred upon the latter. 

Merchants of Securities. Issuing bankers are really merchants of securi- 
ties. Some of them are wholesale merchants like ourselves who have no 
salesmen, and others are retail merchants. Private bankers are not invest- 
ment trusts. It is not their function to lock up their money, much less the 
money of their depositors, in investment securities. Their good will and 
ability to do business depend upon their experience in judging what are 
good, sound issues, and what are proper prices. Their money, their reputa- 
tion and their good will are at stake in every operation. If they make errors 
of judgment, their ability to do future business is impaired. When they 
handle an issue for any government or corporation, they weigh the pros and 
cons, the merits of the issue, and they follow it up afterward in the effort 
to protect investors. When they go on boards of directors, they do it not 
to obtain advantages for themselves, but with a sense of their responsibility 
toward investors in securities of companies which they have sponsored. 


IV. CONCLUSION. 


All our effort in the war period was to help win the war. All our effort 
in the first post-war decade was to rebuild the world upon the ruins left 
by the war. 

After the war the most heroic efforts were made by bankers and investors, 
financiers and business nren, economists and experts to erect a tolerable world 
upon the ruins. The gold standard was reconstructed throughout the world. 
New debts, new loans and new credits were granted in the effort to restore 
and support the gold standard and to restore and revivify trade. 

However, governments in one country or another, or in all countries, failed 
to do their part. The intergovernmental debts resulting from the war were 
only tardily, and then not sufficiently, reduced. Tariffs and other trade 
barriers were increased. Taxes and loans were raised to meet the uneco- 
nomic expenditures of governments. Armaments were not reduced. The 
comprehensive rearrangement of the map of the world by the treaties of 
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peace involved many political and economic maladjustments, and little was 
done to solve them. Russia was ostracized and was carrying on an economic 
and political war against our civilization. China continued her civil war, 
or wars, and later Japan and China became involved in military operations. 

Hindsight. Looking back, it is easy to see the errors which were made. 
It is easy to see that our super-prosperity from 1914 to 1929 grew out of 
the war itself, and out of the maladjustments which the war left behind it. 
Yet while we were living through the period it seemed that with effort, fore- 
thought and courage we were going to be able to build a better world; that 
our Federal Reserve System created in 1914 had put an end to the banking 
panics which had periodically arrested every previous era of prosperity in 
modern history; that, possessed of a great continent with all the climates 
and all the natural resources, inhabited by an adventurous and hardy and 
industrious people; with the extraordinary development of communications, 
of telephone and telegraph and radio, of motor cars and of roads, electrical 
power and all the manifold extensions of human activity; we had indeed 
entered upon a new phase in the life of the American people. 

Even when the panic came in 1929, no one had any conception of the 
length and depth of the depression which it heralded. Some took a gloomier 
view than others, but we know none who had imagination and vision and 
knowledge sufficient to foresee then, in October and November 1929, the 
gravity and extent of the catastrophe impending. The extent of the infla- 
tion and the extent of the deflation were both beyond our reckoning. 

Efforts to Meet the Difficulties. At the outset of the panic we spent our 
strength and our resources in the effort to stem the disaster. We formed a 
group of leading banks to maintain an orderly stock market, and prevented 
what doubtless otherwise would have been a general moratorium in 1929. 
From that day to this our time and strength and money have been devoted 
to the effort to retard or arrest the disaster, to assist this or that firm or 
company in trouble, with what losses to ourselves is evident. 

Again in 1932 we helped to form the American Securities Investing Corpo- 
ration which was, we think, a constructive factor in the bond market. 

We have made mistakes. Who has not? Our boast is that our effort 
during the whole post-war decade was constructively conceived towards the 
rehabilitation of America and the world after the war; that our record in 
the past three and one-half years, beginning with the panic, has been one of 
strenuous effort to mitigate the disaster; that we have, through thick and 
thin, run a sound bank on sound banking principles, and protected our 
depositors; and that the service of the securities we issued in the whole 
post-war period, aggregating some billions of dollars, in spite of lamentable 
depreciation in market quotations in consequence of the depression, has 
with few exceptions been maintained under conditions of world-wide 
disaster. 

Yes, we have made mistakes ; but were we more mistaken than are those 
prophets of evil, those defeatists, who accept the present level of employ- 
ment, of prices, of commodities and securities, as final or look for even a 
lower level ahead? Were we, after all, wrong in our judgment that it would 
be possible to build a new and better world on the ruins left by the war? 
We think not. We do not think our hopes and plans were foolish or thought- 
less or ill-considered. We hope that the constructive plans of the Adminis- 
tration will lead us all out of the deflation, and, by wise monetary manage- 
ment, by lowering trade barriers and by reducing armaments, will justify 
our hopes rather than the fears of the defeatists. 
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Balance Sheet as of March 31 of J. P. Morgan & Co. 
and Drexel & Co. Presented to Senate Committee— 
arerenee in Market Values as of April 30 Also 

own. 


The balance sheet of J. P. Morgan & Co., as of March 31, 
certified by Price, Waterhouse & Co., was placed before 
Senate Banking and Currency Committee on June 9. It 
includes Drexel & Co., its Philadelphia affiliate according to 
Associated Press accounts from Washington, which gave the 
figures as follows: 


UN Tate oF 


Cash on deposit with banks and bankers 
United States Go 


ess 
Investments in stocks, bonds, &c. (at market val 
Interest accrued oe collected : nn 


ng premises 
Liability of customers under acceptances 


vernment securities.._............____ 146,071,407 .50 

State and municipal bonds and bills (at market values).-..  1.895.874.95 
“pM ag a PR ig ea ai ae aan ee ,831,227.52 
Advances and overdrafts, | DON ct ah wklin kiie wise Ss 4,956,782 .97 
26,407 966.75 





Liabilities. 
RCSA IIS CARRE AS Sia Bs | pa a a $238 ,739,982.08 
NSE) GUT Ce ae OR a a a a a Ta :000 ,000 .00 
Interest and expenses accrued and unpaid_._._._____...__- 635,497.38 
so int RR EE i NES AR IO HP LE eet 457 ,149.67 
i il A at PIN alle aa Pi 13,123,740.4 

8 i intchacdbbeabadatnck canes hencibcen ,000 000 
I i ae cs 44,862,920.84 
bar ote os pa jo 6 hange 10,227 ,667.89 

mn purchase for SRE AINE Se : ,667. 

Contracts to sell foreign exchange._____...___________- 


1,714,951.52 
Guarantees outstanding................._........__- ; 736'300:00 


ER AEE OR SE SF SN fe ec Ral RPE PE $317 837,290.44 
The auditors attached a note saying that on April 30, the market values 
have increased as follows over those shown in the audit of March 31: 





United States Government securities................_.__ $908,741 
Investments. in stocks, bonds, &c___._____________...___- ,604 
Collateral for loans in respect of which the reserves referred 

to in the balance sheet are based on market values of 

ON” RSA (RAST ARN RP NC ve rit 2,068,305 

SS he ee ats ESE $8,561,650 


Comparative figures of assets and liabilities of J. P. 
Morgan & Co. and Drexel & Co. as submitted to the Senate 
investigating committee were given in our issue of May 27, 
page 3660. 

a 
Senate Inquiry Into Affairs of J. P. Morgan & Co.— 

Partners in Banking House Directors on 89 Boards. 

Associated Press advices from Washington, June 11 
(copyright) are taken as follows from the New York ‘“‘Herald 
Tribune:” 

Senate investigators of J. P. Morgan & Co. to-day disclosed evidence 


that members of the banking firm are directors of 89 corporations and 
banks, with total assets of more than $18,000,000,000. 
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The statistics gathered to show the extent of the firm’s influence and 
Placed in evidence at the closing of the hearing Friday, but just made 
available for publication to-day, probably will be used by those members of 
the investigating committee who plan legislation to limit the concentration 
of power through financial channels. 

The same batch of evidence contained a consolidation list of the selected 
clients to whom Morgan & Co. sold stock from 1927 to 1929, showing a 
total of 700 individuals and corporations. 

Elaborate charts showing the extent of directorsbips held in banks and 
corporations by Morgan partners were submitted by Ferdinand Pecora, 
committee counsel. 

Tracing the ‘‘corporate relationship of J. P. Morgan & Co., they showed 
that partners of the firm and its Philadelphia affiliate, Drexel & Co., 
serve as directors of 89 corporations and banks which have 537 other 
directors. 

These ‘“‘non-partner directors” serve on the boards of 2,305 otber com- 
Panies, the tables showed. 

‘The list of non-partner directors,’’ the introduction to the charts said, 
“discloses that 12 appear on the four ‘selected lists’ of J. P. Morgan & Co. 
and eight have secured ioans from J. P. Morgan & Co. or Drexel & Co. 

The tables disclosed Morgan partners serve as directors in the following: 

Fifteen banks and trust companies, with total assets of $3.811,411,000. 

Seven miscellaneous holding companies, of which three have total assets 
of $83,786,475, while the others are not recorded. 

The railroad companies, of which nine have total assets of $3,436,666 .000. 

Five public utility holding companies, with total assets of $3 404,555,000. 

Eight public utility operating companies, with total assets of $2,818.- 
147,060. 

Thirty-eight industrial companies. of which 29 have total assets of 
$6,037 .644,000. 

Six insurance companies, of which five have total assets of $337 ,187 000. 

The 89 corporations and banks holding Morgan or Drexel partners on 
their boards of directors are: 


Ban Trust Companies. Operating Compentes—(Continued.) 
sista teen Cs. ; Second and Third Street Pass. Ry. Co. 
Bank for Savings of the City of N. Y. Diamond Ti Co. 


Discount Corporation of New York. 
Guaranty Trust Co. of New York. 
New York Trust Co. 
— ee Trust Co. 
G Trust Co. 
Fidelity Philadelphia Trust Co. General Electric Co. 
Ivania Co. for Insurance on Lives Kennecott Copper Corp. 
and Granting Annuities. rands b 
Maine Line Trust Co. Montgomery Ward & Co. 
Germantown Trust Co. Corp. 
Philadelphia Savings Fund Society. 
any see Co. + 
estern Savings Fund Society. ° 
Northern Trust Co. J. I. Case Threshing Machine Co. 
Miscellaneous Holding Companies. io 
Securities Co. 


Securities Investing Corp. 
First Security ga dad of N. Y. 
F Finance . 
rene a washinaten Co. 


Willow Corp. Oll Co 
United States Guarantee Co United States Steel Corp. 
Railroad Companies. Crowell Publishing Co 


pa 

Atchison Topeka & Santa Fe Ry. Co. 

Chicago & Erie RR. Co. 

Lehigh & ota ew Ry. Co. 

National Ry. o exico. 

New ie & New York RR. Co. Charles E. Hires. 
New York & Middle Coal Field Rail- Markles Corp. 
road & Coal Co. (controlled by Lehigh General Asphalt Co. 

Valley RR. Co.) q 
New York Susquehanna & West. RR.Co. Phila. & Reading Coal & Iron Corp. 
Northern Pacific RR. Co. 


Reading Co. 
Western Pacific RR. Co. 
Public Utilities Companies. 


Holding Companies. 50. 
International Telephone & Telegraph Co. Hotel Co 
United Gas Improvement Co. a Coal Corp. 
United Corporation. ¢ 
Columbia Gas & Electric Co. 150 William Corp. 
Niagara Hudson Power. ma Pas inane —aewy Companies. 
Operating Companies. na . 
Bell Telephone of Pennsylvania. Association of Phila. and subsidiaries 
Frankford and Southwark Philadelphia Ivania Fire Insurance 


City Passenger Ry. Co. i 
Saetate dw ee, ee 
wea pain Transportation Mutual Insurance Co. 
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Senate Inquiry Into Affairs of J. P. Morgan & Co.— 
List of Those Subscribing to Niagara Hudson. 


In its issue of June 2 the “‘Wall Street Journal’’ said: 


A brief list of Morgan clients who subscribed to units of Niagara Hudson 
Corporation was put into the record of the Senate banking and currency 
sub-committee. The list included Harvey C. Couch, now a director in 
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Senate Inquiry Into Affairs of J. P. Morgan & Co., 
Two Lists of Those Invited to Participate in Johns- 
Manville Stock—Partners Bought at 47'4—Others 
at 67%. 

A list of persons invited by J. P. Morgan & Co. to buy 
Johns-Manville stock at 47% was placed in the record June 9 
of the Senate investigation into the affairs of the banking 
firm. Another list was made up of those participating in 
the stock at 57%. Associated Press advices from Washing- 
ton, June 9, as given in the New York ‘“‘Times” added: 
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George Whitney, a Morgan partner, said when the stock was distributed, 
June 9 1927, the market was ‘‘about $78.” 

He added that the $47.50 list was composed of Morgan partners and 
their families and that the second was another “‘select list.” 

William H. Woodin and Owen D. Young were among those to whom 
the stock was offered at 574. 

The purchases were made in June 1927. before Mr. Woodin held public 
office. He now is Secretary of the Treasury and demands for his resigna- 
tion and impeachment have been made because of his being on such lists 
made public earlier. 

Others on the 574 price list included Norman H. Davis, Walter 8S. 
Gifford, Charles D. Hilles. Charles E. Mitchell, John J. Raskob, Silas H. 
Strawn, Gerard Swope, Garrard B. Winston and Clarence M. Woolley. 


Shares Offered at 57%. 
The list of those to whom stock was sold at $57.50 per share follows: 


Silas H. | SS ier sae 
500} Gerard Swope_..........------- 
Myron C. Taylor 
500 a C. Teagie 








List of 47% Offerings. 


The group to whom the stock was sold at $47.50, the cost to Morgan & 
ap , follows: 
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Senate Inquiry Into Affairs of J. P. Morgan & Co.— 
—Participation of Judge Kephart in Special Lists 
on Same Terms as Others on Firm’s Lists. 


J.P. Morgan & Co., in a statement to Ferdinand Pecora, 
Counsel to the Senate Banking and Currency Committee on 
June 9, said the participation of Judge John W. Klephart of 
Pennsylvania on Morgan selected client lists was on “exactly 
the same terms’’ as that of other prominent men who bought 
stock on invitation. Associated Press advices from Washing- 
ton indicating this on June 9, continued: 


The statement was in the form of a memorandum delivered to Mr. 
Pecora by George Whitney, Morgan partner. 

Mr. Pecora had asked about Judge Kephart’s participation at the request 
of Governor Gifford Pinchot, who has demanded Kephart’s resignation. 
The text of the Whitney memorandum: 

“Regarding John W. Kephart’s transactions with Drexel & Co. in 
United Corporation and Allegheny Corporation. 

“Our transactions with Judge Kephart were in the usual course of busi- 
ness and conducted on exactly the same terms as with our customers in 
both United Corporation and Alleghany Corporation and in advance of 
dates of confirmation, customers of Drexel & Co. accepted invitations to 
subscribe which had previously been made to them. 

“In the case of United Corporation, on Jan. 17 1929,; Drexel & Co. 
confirmed to Judge Kephart his prior order for 200 units of United Corpora- 
tion. On the same date Drexel & Co. confirmed to Mrs. Florence M. 
Kephart her prior order for 100 units. On the same date Judge Kephart 
deposited with Drexel & Co. his check for $22,500. 

“On Jan. 21, Judge Kephart instructed Drexel & Co. to charge the cost 
both of his own and Mrs. Kephart’s units to his account, and the interim 
receipts registered in their respective names were mailed to Judge Kephart. 

“On Feb. 5 1929, Drexel & Co. confirmed to Judge Kephart his prior 
order for 300 shares of Alleghany Corporation common stock at $20 per 
share. On Feb. 15 1929, Drexel & Co. received the Philadelphia National 
Bank's check to the order of Mrs. Florence M. Kephart, endorsed by her 
to Drexel & Co., in the amount of $6,000. On April 15 1929, the certificates 
were delivered to Judge Kephart.”’ 


An item bearing on the participation of Judge Kephart 
in the Morgan offerings, appeared in our issue of June 3, 
page 3845. 


Pho A eta 
Suspension of Holidays and Opening of Banks for 
Business. 

Since the publication in our issue of June 10 (page 4028) 
with regard to the banking situation in the various States 
the following further action is recorded: 


DISTRICT OF COLUMBIA. 
In regard to the new Hamilton National Bank of Wash- 
ington, D. C., which is being formed through the union of 
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seven local restricted banks, the Washington ‘‘Post’’ of 
June 13 stated that reports of the general subscription com- 
mittee for stock in the proposed Hamilton National Bank 
to the organization committee for the institution on June 12 
were so assuring that the latter body had decided to proceed 
with the completion of details for the official set-up of the 
new bank. 


In making this announcement, however, Edwin C. Graham, selected 
President for the proposed bank, refused to announce a date for its opening 
until the stock necessary for its organization, $1,250,000, is fully subscribed. 
Mr. Graham impressed upon the general subscription committee the 
necessity for completing the sale of stock as early as possible. 

The organization committee, meeting at the main office of the Federal- 
American National Bank & Trust Co., which is to be the main office of 
Hamilton National Bank of Washington, reviewed the stock-selling cam- 
Ppaign to date and appointed a subcommittee to report on possible additions 
to the directorate of the new bank to be announced later. 

Another committee was named to pass on the assets of the seven local 
restricted banks to form Hamilton National Bank of Washington. These 
are Federal-American National Bank & Trust Co., District National Bank, 
Potomac Savings Bank, Washington Savings Bank, Northeast Savings 
Bank, Woodridge-Landon Savings & Commercial Bank and United States 
Savings Bank. 

A third committee was selected to decide which of the ten buildings 
of the banks concerned in the plan would be retained as branches of the 
new institution. 

Capt. Chester Wells, “Chairman of the general subscription committee, 
reported a new total of $1,050,000 subscribed to the $1,250,000 worth of 
stock necessary to open the prospective bank. Describing this as en- 
couraging, Capt. Wells, nevertheless, urged those contemplating subscribing 
to do so at once in order that the realization of the proposed bank may be 
hastened and that 50% of the deposits now withheld in the seven partici- 
Pating banks may be made available to depositors. 


CONNECTICUT. 

Plans which have been underway for some time looking 
toward the formation of a new bank to take over the liquid 
assets of the defunct Mechanics Bank of New Haven, Conn., 
have failed to receive the approval of the State Bank Com- 
missioner and have consequently been abandoned, according 
to an announcement by the depositors’ committee on June 6, 
signed by Donald A. Adams, Chairman. According to the 
New Haven “‘Register’’ of June 9, approval to distribute a 
cash dividend of 10% to depositors of the closed bank was 
granted to James E. Wheeler, the receiver, that day on a 
motion presented before Judge Ernest A. Inglis in the 
Superior Court and preparations were begun at once for the 
payment of the money, which was expected to approximate 
$1,000,000. We quote furthermore from the paper men- 
tioned, as follows: 


There are about 15,000 accounts to be handled and the inepsenciaiis are 
that the payment will be made within two weeks at the latest. Every effort 
will be made to have the distribution as speedy as possible. 

A request for advice on the payment of dividends on certain class of ac- 
counts, such as to depositors owing the bank or on treasurer’s checks, cash- 
ier’s checks and similar accounts, was taken under consideration in the 
Superior Court yesterday (June 8) and the receiver must delay these pay- 
ments until a decision is reached by the court. 

The dividend, approved to-day, will be the first to be paid by the bank 
since it closed a year ago, The receiver feels highly confident that another 
substantial dividend will be paid before the end of the year. 

Since the bank went into receivership, Mr. Wheeler and his assistants 
have met with fine success in collecting loans, regarded as poor, and in 
carrying on the affairs of the institution so that excellent gains were made. 
The receiver’s semi-annual report, announced recently, showed an advance 
in the inventory of over $460.000. 

The prospect of better business conditions is reflected in the confidence 
that the receiver feels in the status of future dividends. 


IDAHO. 

That the First National Bank of Lewiston, Idaho, and 
its eight affiliated institutions had reopened, was reported 
in a dispatch by the Associated Press from Lewiston on 
June 7, which said: 

Banking facilities and ‘‘frozen’’ deposits have been restored to a wide 
region in central Idabo and Southeastern Washington with reopening of 
the First National Bank of Lewiston and its chain of eight affiliated institu- 
tions. The banks have been operating on a restricted basis since the Navional 
banking holiday was proclaimed in March. 

The affiliated banks include the Clarkston State Bank and the Bank of 
Asotin County in Washington and the First National Bank of Grangeville, 
Craigmont State Bank, First Bank of Genesee, Farmers’ Bank of Kendrick, 
First Bank of Culdesac and the Bank of Reubens. in Idaho. 


ILLINOIS. 

The Thomson State Bank of Thomson, Illinois, was 
authorized by Edward J. Barrett, State Auditor of Illinois, 
on June 10 to reopen on June 12. Mr. Barrett said that with 
the opening of the Thomson bank, 621 of the 704 State banks 
in Illinois, closed during the moratorium last March, will 
be in operation. According to the Chicago ‘‘Tribune’’ of 
June 11, it was learned at the Auditor’s office that 93% of 
the deposits of banks at the time of the moratorium are now 
ree. The paper quoted continued: 


It is estimated that the banks of the State had deposits of $797 ,000,00 
at the time banks were closed at the prociamation of President Roosevelt. 
Of this sum approximately $741,000,000 has been released in the reopened 
banks. 

There ere 83 banks still in suspension in the State. Of these 67 are 
downstate and 16 are in Cook county. It is estimated the banks in suspen- 
sion have deposits of about $56,000,000. 
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All of the banks reopened by the State Auditor are operating without 
restr ctions. None of the banks authorized to reopen has since closed. 

Banks which are reopened fell into two classes, State Auditor Barrett 
said. {In the first class were those banks which were given immediate 
permission after examination. In the second class were banks which were 
required to make capital adjustments before receiving authorization. 

Some of the $16,000,000 was raised by banks of the second class in order 
to get approval for reopening. Of the 83 banks still in suspension more than 
a dozen will be granted authorization to reopen shortly, the State Auditor 
said. These are now making capital adjustments. Others may be opened 
ater. 

The Hardware State Bank of Lovington, Ill., was author- 
ized to open on an unrestricted basis on June 8, according 
to the Chicago “Journal of Commerce’’ of that date. 

Two more Illinois State banks—the Farmers’ & Mer- 
chants’ State Bank of New Baden and the Bank of Yates 
City at Yates City, were to reopen on an unrestricted basis 
on June 15, according to an announcement by Edward J. 


Barrett, State Auditor of Illinois. 


INDIANA. 

South Bend, Ind., advices on June 8 to the Indianapolis 
“News’’ stated that the American Trust Co. and the Union 
Trust Co. of South Bend, both of which have been in liqui- 
dation since 1931, had announced that they will reopen for 
business under plans approved by the Indiana banking 
authorities. The dispatch went on to say: 


The banks are the American Trust Co. and the Union Trust Co. which 
have been in liquidation since 1931. With the St. Joseph Loan & Trust Co., 
the St. Joseph Savings Bank, the Merchants’ National Bank and the Citi- 
zens Savings & Trust Co. again in operation, in addition to the First Bank 
& Trust Co., which have never been closed, except during the moratorium, 
financial conditions in South Bend appear unusually bright. 


IOWA. 


More than half of the banks in Iowa which had two-thirds 
of the total deposits Dec. 31 1932, the date of the last call 
for statements of condition, have re-opened without restric- 
tions since the National banking holiday was lifted, it was 
announced by D. W. Bates, Deputy Superintendent of 
Banks of Iowa; according to the Des Moines ‘‘Register’’ of 
June 12, which continued: 


Of the 812 banks in the State, 433 are operating without restrictions. 
These banks had $261,000,000 in deposits at the close of 1932. 

The remaining 379 banks are operating under 8S. F. 111, if State or 
Private banks, or are operating under conservators, if National banks. 
The deposits in these banks, Dec. 31 1932, totaled $127,000,000. 

The banks operating as usual, therefore, constitute 54% of the total 
number, and have 67% of the deposits. 


LOUISIANA. 


Organization of a new bank at Gretna, La., to replace 
the Gretna Trust & Savings Bank, under the title of the 
First National Bank of Jefferson Parish, has been approved 
by the Comptroller of the Currency and the Reconstruction 
Finance Corporation and arrangements have been completed 
to make available 70% of the deposits in the old ins itution. 
The New Orleans “‘Times-Picayune,’’ from which this is 
learnt, printed the following statement, issued June 6, by 
the Gretna Trust & Savings Bank: 


The organization of the First National Bank of Jefferson parish, which 
will succeed the Gretna Trust & Savings Bank, is nearing completion, the 
plan of organization having been definitely approved by the comptroller 
of the currency and by the Reconstruction Finance Corporation. 

The $100,000 of capital of the new bank required to be raised locally has 
been subscribed and the United States Treasury Department, through the 
Reconstruction Finance Corporation, has authorized its subscription for 
$100,000 of preferred stock. 

The Reconstruction Finance Corporation has also authorized a loan to 
the Gretna Trust & Savings Bank of an amount sufficient to permit it to 
make available 70% of its depositors’ deferred balances through the new 
bank. This will be in addition to the 5% already made available. 

Before the new bank can open, there remain a number of legal details 
to be announced. However, it is hoped that it will be possible to make 
a definite announcement shortly. 


MARYLAND. 


A plan for the reorganization of the Baltimore Trust Co. 
of Baltimore, Md., was announced on June 12 by Howard 
Bruce, Chairman of the board of directors. It contemplates 
the formation of a new National bank with minimum 
capital, surplus and undivided profits of $2,000,000. The 
capital is to consist of at least $1,000,000 in preferred stock 
and $500,000 in common stock, while paid-in surplus, 
reserves and undivided profits are to be at least $500,000 
at the start. Preferred stock of the new bank, which will 
be known as the Baltimore National Bank, has been sub- 
scribed for by the Reconstruction Finance Corporation. 
The Baltimore “‘Sun,’’ authority for the foregoing, continued 
as follows: 


Through a loan from the Reconstruction Finance Corporation funds are 
made available to pay an additional 10% to all unsecured depositors and 
to pay in full all deposits of less than $10 each immediately the plan becomes 
operative. After the payment of this 10%, which is in addition to the 5% 
already made available, the Baltimore Trust Co. will have about $2,400,000 
in cash to cover all deposits whose preferential position is in litigation. 

The remaining 85% of unsecured deposits will be represented by certifi- 
cates of indebtedness which mature July 1 1938, but will be Payable in 
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instalments at various intervals in the meantime as assets of the trust 
company are liquidated. These certificates will bear interest at the annual 
rate of 2% on unpaid balances, payable at maturity. 

The reorganization plan was approved during the day by the Board of 
Directors of the truct company following its approval by John J. Ghingher, 
State Bank Commissioner. 

The plan provides for the formation of an advisory committee consisting 
of seven members. Four of these ,John K. Shaw, Louis Eliasberg, H. G. 
Fant and T. Newton Weatherby, will represent the unsecured depositors 
and creditors; two, George L. Radcliffe and Herbert A. Wagner, will 
represent subscribers to the tuaranty fund, and one, Jonathan K. Voshell, 
will represent the stockholders. 

This committee will have for five years an irrevokable proxy to vote the 
majority of stock of the Baltimore Trust Co. The majority membership 
may be changed at the pleasure of a majority of the depositors and creditors. 
The effect of this arrangement is that the Baltimore Trust Co. during its 
period of liquidation will be under the control of depositors and creditors. 

After the certificates of indebtedness have been paid in full and other 
liabilities of the old bank have been settled, further proceeds of liquidation 
of the old bank will be applied to the payment of the guaranty fund certifi- 
cates. Any assets remaining after retirement of the guaranty fund certifi- 
cates will be distributed to the stockholders of the old bank. 

At least 50,000 shares of common stock of $10 par value will be issued 
and sold at $20 a share. This stock will be privately subscribed, principally 
by depositors of the trust company, it is stated. The proceeds will be applied 
$10 to capital, $8 to surplus and $2 to reserves and undivided profits. 

Adoption of the plan will not operate to release any stockholder of the 
Baltimore Trust Co. from his statutory liability. 


We learn from the Baltimore ‘‘Sun’’ of June 10 _that 
Thomas B. Finan of Cumberland, Md., has been appointed 
receiver for the Citizens’ National Bank of Frostburg, Md. 
Mr. Finan, it was stated, was appointed by the United States 
Comptroller of the Currency, upon the termination of a 
conservatorship under which the bank had been. operating 
since March 17. E. G. Hitchins had served as conservator. 

The reopening June 12 of two Maryland banks on a 100% 
basis was indicated in the Baltimore “‘Sun’’ of June 11, 
which said in part: 

One of these is the St. Michaels Bank, St. Michaels, Md., which has com- 
pleted a plan of reorganization, reducing its capital from $20,000 to $8,000 
and immediately increasing it again to $25,000 through the sale of new stock. 
Depositors of this bank will receive certificates of beneficial interest for 
30% of their deposits, the balance of 70% being made immediately avail- 
able. J. Vernon Johnson is President of this bank and W. D. J. Morris, 
Cashier. The bank has deposits of about $275,000. 

The Seat Pleasant Bank at Seat Pleasant will also open on a full basis as 
a new bank with $25,000 capital and $25,000 paid-in surplus. This bank 
has been organized out of the assets of the Southern Maryland Trust Co. 
at Seat Pleasant, as provided for under the Maryland emergency banking 
act. Walter J. Hayward is President and Leo J. Noughton Cashier. 

The St. Michaels Bank at St. Michaels, Md., has re- 
opened on a 100% basis, following the completion of a re- 
organization plan, according to a statement by John J h 
Ghingher, State Bank Commissioner for Maryland. Balti- 
more advices yesterday, June 16, to the ‘Wall Street 
Journal,” reporting the matter, furthermore said: 

Under the plan depositors will receive 70% of their deposits and the 
other 30% in certificates of beneficial interest. The institution increased 
its capital to $25,000 through the sale of new stock and has deposits of 
about $275.000. 

MICHIGAN. 

The Old-Merchants National Bank & Trust Co. of Battle 
Creek, Mich., with deposits in excess of $11,000,000 and 
total resources of more than $17,000,000 as of the date of 
its last report, Dec. 31 1932, was closed on June 13, accord- 
ing to advices from Battle Creek on that date to the New 


York “Journal of Commerce,”’ which added: 

The Comptroller of Currency presumably will appoint a conservator 
at once after which the bank’s reopening is expected perhaps exchanging 
some portion of the deposits for stock. 

W. J. Smith, the Chairman of the Board, stated that since the bank re- 
opened following the general moratorium in March, there had been a per- 
sistent withdrawal of deposits. This forced the bank to pay out large 
amounts of cash and made it non-liquid. 

Late advices from Chicago to the “‘Wall Street Journal,’’ 
June 14, stated that a conservator had been appointed for 
the institution and that the bank had been fully licensed 
to resume operations after the banking holiday. 

One year in advance of the date the amount is due, the 
Citizens’ Bank of Big Rapids, Mich., will release to depositors 
on July 11 another $70,000 of deposits impounded under a 
depositors’ reorganization agreement, according to a dispatch 
by the Associated Press from that place on June 9, which 
continued: 

The disbursement will make a total of $210,000 released to depositors 
by the bank since its reorganization and reopening July 11 1932. 

Depositors of the Union Guardian Trust Co. of Detroit, 
Mich., will be asked to approve a reorganization plan, con- 
tinuing the company as a fiduciary institution and liquidating 
the banking department. Detroit advices on June 13 to 
the ‘Wall Street Journal,’’ reporting this, went on to say: 


Under the plan, capital of the reorganized company would be provided 
by setting aside $1,000,000 from cash and bankable assets, to be held in 
escrow. All assets not otherwise pledged would be placed in a trust fund 
to be liquidated for the benefit of depositors, as well as future earnings 
of the fiduciary business. 

Surplus, after payment of its $11,958,974 Reconstruction Finance 
Corporation loan, also would be placed in the trust fund. Collateral with 
book value of about $31,000,000 has been pledged against the loan. 
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The company’s deposit liability at the time of the closing amounted to 
$26,570,000. Participation certificates would be issued for 100% of deposits. 

The plan has been approved, in principle, by the Michigan State Banking 
Commissioner and by depositors representing more than 40% of the total 
deposit liability. Approval of 65% of deposit liability is necessary, in addi- 
on to sanction of the State Banking Commissioner and the Wayne Circuit 

urt. 

Depositors will be asked to vest power in a committee to carry out the 
reorganization. Alvan Macauley, President of Packard Motor Car Co., 
has been appointed temporary Chairman of the committee. 


A plan for a new National bank in Detroit, Mich., was 
submitted to Federal officials in Washington on June 14 by 
a committee representing depositors of both the First Na- 
tional Bank-Detroit and the Guardian National Bank of 
Commerce (part of whose assets were taken over by the new 
First National Bank of Detroit), according to a Washington 
dispatch on the date named, appearing in the Detroit ‘‘Free 
Press,” from which we also take the following: 

Secretary of the Treasury William H. Woodin and his executive secretary, 
Walter J. Cummings, were in conference tonight upon its feasibility. They 
plan to continue their negotiations with the committee tomorrow. 

The committee placed a draft of its plan before Mr. Cummings and 
Jesse H. Jones, Chairman of the Board of Directors of the Reconstruction 
Finance Corporation. 

The Detroit group comprised Col. Frederick M. Alger, Henry Sheldon, 
Emory Clark, Sidney T. Miller, Jr.,. and E. A. McDonald. It was under- 
stood at the Reconstruction Corporation that the plan involved the delayed 
liquidation of the remaining assets of the two closed banks in Detroit. 

Col. Alger said tonight that he represented a group of individuals who 
had been depositors in the closed banks and that he could not discuss his 
plan for rebuilding the financial structure in Detroit—until it had reached 
a@ more advanced stage with the Government agencies involved. 

J. F. T. O’Connor, Comptroller of the Currency, was out of the city 
and any final decision must await his return. With this idea in mind, 
the committee intends to stay here until Friday. 

At the Reconstruction Corporation offices it was stated that the new 
bank proposed in the plan submitted to-day would not interfere with the 
National Bank of Detroit. Instead it would provide a privately financed 
nscitution as compared to one 50% supported by the Government. 


MINNESOTA. 

That the following Minnesota banks have now reopened 
on an unrestricted basis was noted in a Minneapolis dispatch 
on June 12 to the “Wall Street Journal’’: Security State 
Bank of Hammond, State Bank of Hanska at Hanska, and 
Security State Bank of Waseca. 


NEW JERSEY. 

Concerning the affairs of three Atlantic City, N. J., 
banks, advices from that place on June 14, appearing in the 
New York “Herald Tribune,’’ said: 

The Atlantic County Freeholders to-day authorized the acceptance of 
$102,836 in preferred stock in the Guarantee Trust Co., the Equitable 
Trust Co. and the Bankers’ Trust Co. in lieu of the County funds which 
are tied up in these three banks, which have been operating on a restricted 
basis since the beginning of the banking holiday. 

This action was taken in response to a request from the banks that the 
depositors signify their willingness to accept preferred stock. 

The First National Bank & Trust Co. of Kearny, N. J ra 
which had been closed since March 3, reopened for unre- 
stricted business on June 15. A dispatch from Kearny on 
June 12 to the New York ‘Herald Tribune,’’ indicating the 
reopening, said in part: 

Steps for the reopening of the bank were the resale of $120,000 ef common 
stock and the subscription of a $300,000 issue of preferred stock. The 
sale of the latter was completed last Thursday night (June 8) when the 
Kearny Common Council, in special session, voted to take up the unsub- 
scribed balance of $47,850 of the preferred stock. 

Chester P. Rogers, receiver for the closed New Jersey 
National Bank & Trust Co. of Newark, N. J., announced 
on June 10 that through an arrangement with the Recon- 
struction Finance Corporation and J. F. F. O’Connor, 
Comptroller of the Currency, he would begin within a 
month to pay depositors 50% of their accounts. The pay- 
ments, it was said, would total $3,000,000. A Newark 
dispatch to the New York “Herald Tribune,’’ from which 
this is learnt, quoted Mr. Rogers in a statement as saying: 

Although several efforts have been made to reorganize this bank and 
plans for its rehabilitation have been submitted to the Comptroller of the 
Currency, it has been impgssible to effect satisfactory arrangements whereby 
the bank might be reopened. 

To alleviate the local financial stringency and place in the hands of the 
creditors the greatest possible amount of funds, the Reconstruction Finance 
Corporation was approached. The collections from assets and stock assess- 
ments available to general creditors have been augmented by an advance 
by the Reconstruction Finance Corporation to the extent necessary to 
distribute the 50% dividend. 

As of the date of closing there was $13,756,229.14 of liabilities; $7 ,322,- 
405.18 was in the form of secured accounts, including among others thrust 
department funds secured by a pledge of bonds, and bills payable, obliga- 
tions and rediscounted items to the Federal Reserve Bank of New York, the 
R. F. C. and the National Credit Association, secured by the best assets. 
Now $9,007 ,686.16 has been collected by the receivership. 

The closing of this bank on June 11 1932 was noted in the 
“Chronicle’’ of June 18 last, page 4409. Our last reference 
to its affairs appeared in our issue of Aug. 13 last, page 1109. 

NEW YORK STATE. 

A dispatch from Valley Stream, L. I., to the New York 
“Times,’’ on June 14, with reference to the affairs of the 
closed Bank of Valley Stream, contained the following: 
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Bankers in Nassau County have formed a committee that will work to 
safeguard depositors of the closed Bank of Valley Stream, it was announced 
to-day (June 14), with a statement that the majority of the bank’s directors 
had signified their intention to turn all their assets into a pool to be liqui- 
dated for the benefit of creditors. It was said there was a substantial equity 
in the bank building, owned by the Boval Realty Co., which in turn is 
owned by the directors. The building has been offered to the village ej} 
Valley Stream at a low price. 

Other assets which may be turned over to the pool include the Valley 
Stream Coke & Supply Company’s plant, valued at $200,000 with a $51,000 
mortgage against it, and the office building owned by the directors and 
occupied by the Queensborough Gas & Electric Co. under option to buy at 
$100,000. This building carries a mortgage of about $50,000. 

In the meantime the depositors’ committee of the bank has planned to 
contest the bankruptcy petitions filed by three directors. 


Advices from New Rochelle, N. Y., to the New York 
“‘Times’’ on June 9 stated that the reorganization committee 
of the National City Bank of that place had sent letters to 
the bank’s 11,000 depositors outlining a plan of reorganiza- 
tion which had been approved by the Comptroller of the 
Currency. It stated that on Apr. 4 last the net value of 
each dollar of deposits was about 80 cents. The plan pro- 
vides, it was said, for a new bank with a new Board and a 
new name which shall liquidate the old institution. De- 
positors will be required to provide $450,000 of capital. 
Thirty per cent of their deposits will be paid to them when 
the new bank is opened, and as liquidation of the old one 


goes on more will be paid. 
OHIO. 

Concerning the affairs of the unlicensed First-Central 
Trust Co. of Akron, Ohio, a dispatch from that place under 
date of June 10, printed in the Cleveland ‘‘Plain Dealer,” 
stated that an order for withdrawal of all ‘‘free money’’ on 
deposit with the institution not later than June 21, with a 
deadline for deposits set for June 14, was issued on that day 
(June 10) by John R. Eckler, the conservator. We quote 
further from the dispatch as follows: 

The order, coming from State Banking Superintendent Ira J. Fulton, is 
expected to be followed by early liquidation as efforts of Akron men to 
either reorganize or form a new bank have failed to materialize. 

Remainder of the 1% balances of Feb. 25 still undrawn as well as funds 
put in segregated accounts since are included in the order. 

Meanwhile rubber industry leaders are awaiting word from the Recon- 
struction Finance Corporation on a new bank proposal to come from 
Washington. 

Carrying of the free money accounts and other bank functions have 
been handled out of ‘‘frozen”’ funds under the conservatorship, a procedure 
costly to depositors with funds tied up there. 

With the passing of the First-Central will come to a close an Akron 
banking chapter begun in 1863 when the old First National, parent of many 
mergers and combines, was started. The merger of late 1931 brought 
Akron what was termed a $75,000,000 institution. 

Akron will have two licensed banks, Firestone Park Trust & Savings 
Bank and the Dime Savings Bank, with both suburban cities, Barberton 
and Cuyahoga Falls, without banking facilities. 

We learn from the Cleveland ‘“‘Plain Dealer’’ of June 13, 
that seven new directors were placed on the Board of the 
National City Bank of Cleveland, Ohio, in preparation for 
the expansion of the institution and its plan to release, with 
the aid of the Reconstruction Finance Corporation, about 
$50,000,000 to depositors of the unlicensed Union Trust Co. 
and Guardian Trust Co. of Cleveland. The new directors are: 

A. V. Cannon, attorney and Chairman of the County Relief Committee. 

E. G. Crawford, Vice-President and Secretary, Cleveland Electric 
Illuminating Co. 

Henry G. Dalton, senior partner, Pickands, Mather & Co. 

Howard M. Hanna, Chairman of the Board, M. A. Hanna Co. 

George M. Humphrey, President, M. A. Hanna Co. 

Thomas W. Miller, President, Faultless Rubber Co. of Ashland. 

Windsor T. White, former executive of the White Motor Co. and active 
in several Cleveland companies. 

Commenting on the new board, which will consist of 19 
members, C. B. Reynolds, President of the National City 
Bank, said: 

We believe it to be to the best interests of the bank and of our customers 
to have a small board of directors, closely identified with the bank's affairs. 
Our directors will direct in fact as well as in name. The plan is to have all 
members of the board assigned to barious committees. A rotation of such 
activities will enable all members to keep constantly familiar with the 
bank’s affairs. 

The personnel of the board includes representatives from a large range 
of Cleveland's leading industries. The experience and judgment of these 
men in their respective businesses they represent will be reflected in the 
bank’s policies and management. 


The present members of the directorate who will continue 
to act (seven members retire) were named in the paper 


mentioned as follows: 

A. Z. Baker, President, Cleveland Union Stock Yards Co.; J. 8. Crider, 
trustee, Society for Savings, and Treasurer, Dow Chemical Co.; Ralph 
Gallagher, President, East Ohio Gas Co.; E. L. Geismer, Vice-President and 
General Manager, Stearn Co.; Edgar A. Hahn, attorney; W. T. Holliday, 
President, Standard Oil Co. of Ohio; William A. McAfee, attorney; Henry C. 
Milligan, President, Republic Stamping & Smelting Co. of Canton; Rey- 
nolds, Hiram 8. Rivitz, President, Industrial Rayon Co.; C. H. Strong, 
Vice-President and Manager, William Taylor Son & Co., and Harvey E. 
Stuhler, Vice-President and Treasurer, North American Refractories Co. 


Continuing, the “‘Plain Dealer said in part: 


The new directors furnish representation on the Board to both the Union 
and Guardian, as well as to the First National Bank which had been pro- 
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posed as a successor of the Union and Guardian and whose functions the 
National City has undertaken. 

Dalton, White, Hanna and Miller were on the Union Trust Board. Dalton 
was also on the Board of the Guardian, and Crawford was a member of the 
reorganization committee of the Guardian. Cannon and Humphrey were 
active in the organization of the First National Bank, and Cannon was to 
have been Chairman of its Board. 

On June 7 Ira J. Fulton, State Superintendent of Banks 
for Ohio, issued an order to pay within the next three weeks 
a 10% dividend, amounting to $3,200,000, to depositors of 
the defunct Ohio Savings Bank & Trust Co. of Toledo, Ohio, 
one of the four leading Toledo banks which closed their 
doors on Aug. 17 1931. The order to pay the dividend, said 
the Toledo “Blade’’ of June 8, means “virtual collapse of 
the present plan to reorganize and reopen’’ the institution. 
“The collapse of this plan does not mean, however, that some 
other plan cannot be worked out later, such as the organiza- 
tion of a new bank out of the remaining assets of the old.”’ 
We quote further in part from the paper mentioned, as 
follows: 

Already some of the biggest interests in the Ohio have under consideration 
an entirely new plan, it was revealed Thursday (June 8). 

The decision does mean, however, that the more than $3,000,000 of de- 
positor’s money realized from the liquidation up to this time will not be 
held longer. . . 

It is known that. as early as last December the State felt a dividend 
should be paid out of the money on hand but, in the interests of the plan 
to reopen and reorganize, the payment was delayed, officials said Thursday. 

The committee led by E. M. Arnos that has been working for the re- 
opening spent months in an effort to bring about the realization of the plan. 
The decision of the Reconstruction Finance Corporation not to buy the 
debentures of $2,000,000 provided in the plan and the many weeks of further 
negotiation that seemed in prospect, resulted in the decision of Mr. Fulton 
to pay the dividend now. 

**We cannot hold depositors’ money forever,’’ he said. 

Details of the new plan that is under consideration are not disclosed but, 
as tentatively outlined, it will result in a much stronger institution if those 
behind it are successful. Just now it is in the preliminary stages, those 
working on it say. The payment of the dividend will not interfere with 
this plan, they added. 

The 10% dividend will be paid before July 1 ,William J. Konzen, exam- 
iner in charge, said Thursday. It will require between two and three weeks 
to figure the arnounts due each of the more than 90,000 depositors. 


The recpening on an unrestricted basis by July 1 of the 
Lorain County Savings & Trust Co. of Elyria, Ohio, and 
the resignation of its President, Arthur B. Taylor, are 
indicated in the following dispatch from Elyria on June 12 
to the Cleveland ‘‘Plain Dealer’’: 

The resignation of Arthur B. Taylor, Chairman of the bank management 
committee of the American Bankers’ Association, as President of the Lorain 
County Savings & Trust Co. here was announced to-day (June 12). . 

President of the bank for more than twenty years, Taylor stepped from 
the Presidency of Elyria’s largest bank, which has been on a restricted basis 
since Feb. 27, just as the institution took steps to reopen by July 1. 

Having obtained a large enough loan to raise its cash reserves to the 
requirements of the State Banking Department, the institution was pre- 
paring tonight to mail waivers to its 10,000 depositors, asking them to 
waive 40% of all deposits cver $50 as the final requirement for obtaining 
a license from the State Banking Department. 

Directors of the bank accepted Taylor's resignation without comment. 
Taylor, who was President of the Ohio Bankers’ Association in 1928-29, 
also declined to comment on his resignation. 

The directors immediately met to elect a successor. Their choice has 


been submitted to the State Banking Department for approval, James A. 
Hewitt, conservator, announced. 


OREGON. 

The First National Bank of The Dalles, Ore., closed 
since Oct. 21 1932, is being liquidated, according to the Port- 
and ‘“Oregonian’’ of June 5, which continuing said: 

This decision was reached yesterday (June 4) by the depositors’ committee 
after meetings with M. C. Wilde, National bank examiner. Liquidation 
will be started immediately. The bank is in charge of Oscar Carlson, 
Federal receiver. The depositors’ committee worked for months in an 
attempt to arrive at a reorganization plan acceptable to the Comptroller 


of Currency, but failed. When closed the bank had deposits of around 
$1,500,000. 


VIRGINIA. 

We learn from the Richmond “Times Despatch’’ that the 
State Corporation Commission of Virginia on June 7 author- 
ized the suspension of business on the part of the Brunswick 
Bank & Trust Co. of Lawrenceville, Va., for a period of 
60 days, beginning that date and ending Aug. 5. This 
action was taken at the request of the Board of Directors. 

Receivership for the closed American Bank & Trust Co. 
was ordered on June 9 by Judge Julien Gunn, who named 
as receivers Logan R. Ritchie, Sherlock Bronson and the 
Bank of Commerce & Trusts of Richmond. Bond in the 
sum of $200,000 each was required of Mr. Ritchie and Mr. 
Bronson, while the bond of the Bank of Commerce & Trusts 
was fixed at $100,000. The Richmond “Dispatch’’ of June 
10, from whose report of the matter, the above is taken, 
continuing said in part: 

Judge Gunn laid down four instructions to the receivers, stressing prudent 
administration, just and fair treatment of debtors, consideration to bor- 
rowers that ‘will not wreck, endanger or jeopardize the business interests 
or financial circumstances of such persons” and ‘‘to ever bear in mind 
that the interest and welfare of a large and substantial part of the people 
of Richmond and its vicinity are involved and affected."’ 


The Court especially enjoined the receivers to permit borrowers to 
“liquidate their indebtedness without undue personal sacrifice, financial 
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ruin or undue harassment.” Judge Gunn also emphasized that ‘‘time shalt 
not be the most important element in the adminisuration of the receiver- 
ship, but such reasonable time shall be taken as may be required by economic 
conditions and business needs.”” . 

John T. Wilson, President of the Bank of Commerce & Trusts. and his 
co-receivers went to the American Bank at 4:15 o’clock and took charge 
of the institution. 

The American Bank operated its main office and seven branches when 
the national bank holiday occured. Denied a license to reopen, it con- 
ducted a restrictive trust account business until receivers formally took 
charge of the bank yesterday. 

Shortly after J. A. Salle, Jr., filed his suit, alleging the bank was insolvent 
and asking for a receivership, the operating expenses of the American Bank 
were sharply curtailed. A force of some 200 officers and employees was 
reduced to about 90. 

The appointing of receivers brought to a climax a case of tremendous in- 
terest to Richmond, the bank having 53,00 depositors and having contrib- 
uted a large share to the City’s progress and development. 

The management of the bank turned over contro] of the institution 
several weeks ago to depositors. through the election by stockholders of a 
board majority representing the depositors’ protective committee. Harris 
Hart, Chairman of the committee, later was chosen Chairman of the Board. 

The bank strove mightily to form a new bank of $1,000 .000 capital, with 
the R. F. C. subscribing $500,000 in preferred stock conditional upon the 
raising of $500,000 common stock and $100,000 surplus here. It was the 
purpose of Mr. Hart’s group, representing $3,000,000 in deposits, to have 
a new bank designated as liquidator of the old institution. 

Logan R. Ritchie, chief of the State’s banking examiners, is widely 
known in Virginia bank circles. The State Corporation Commission, 
which asked for naming of receivers, agreed to give Mr. Ritchie a furlougb 
if Judge Gunn saw fit to name bim as a receiver. Sherlock Bronson of the 
law firm of Tucker, Mays, Bronson and Satterfield, originally was named 
receiver for the bank, Judge Gunn rescinding his order two months ago to 
permit time for the bank’s friends to suggest a plan of reorganization. 


75% Return Feoreseen. 


Federal and State examiners then went into the bank and spent six 
weeks at their task. Their examination showed the bank’s deposit liabili- 
ties to be $10,863.843, with loans and discounts amounting to $15.224,821. 
The bank’s capital structure was wiped out, examiners , and they 
estimated losses and doubtful assets at more than $6,000,000. If the bank’s 
real estate holdings can be liquidated at valuations placed by the examiners, 
depositors ultimately may realize more than 75 cents on the dollar, an analy- 
sis of a digest of the report indicated. 

Mr. Ritchie was in charge of the examination, assisted by Federal asso- 
ciates. Ritchie was recommended to Judge Gunn as one familiar with 
the bank's condition and admirably equipped, because of his detachment, 
to serve as a receiver. 

The State Corporation Commission, in asking for a receivership, stated 
that the bank ‘‘is borrowing relatively high the bulk of its assets are frozen, 
permanent and unliquid so that it is unable to meet the demands made 
upon it in the usual course of business, and in addition to this, a large 
part of its best and most desirable assets have been pledged as security 
for its borrowed money.” 

The Corporation Commission deemed a receivership necessary “for the 
protection of the public and for its depositors and other creditors.”” .- 

A second order issued by Judge Gunn consolidated into one bill ‘the 
separate actions filed by Wallerstein, Goode and Evans in behalf of J. A. 
Salle, Jr.: by Cary and Allen in behalf of eight depositors. and by the State 
Corporation Commission, and to be hereafter termed the suit of the State 
Corporation Commission against the American Bank & Trust Co. of 
Richmond. 


According to Associated Press advices on June J4, repre- 
sentatives of the depositors’ committee of the American 
Bank & Trust Co. of Richmond were given encouragement 
on June 13 by the Reconstruction Finance Corporation that 
further loans might be granted the bank by the corporation. 
The dispatch went on to say: 


They were told, however, that the application for a loan must come 
from the bank’s receivers. 

This was learned after the depositors’ representatives and corporation 
officials had declined (June 13) to discuss the nature of their conference. 
One of the representatives was Warren Gay, Richmond lawyer. They 
talked with Jesse H. Jones, Corporation Chairman, and members of the 
Corporation’s legal staff. 

It was said at the corporation offices that the corporation now holds 
only $6,000,000 of the bank’s collateral and that it was considered likely 
that the bank has other good paper on hand on which a cash loan might 
be granted. 

The depositors’ representatives were understood to be seeking to obtain 
some immediate relief for depositors whose funds have been frozen since 
Mar. 6 in the closed institution. They said they did not represent the 
receivers. 





WISCONSIN. 

Reopening on an unrestricted basis of seven Wisconsin 
State banks was reported in advices on June 12 to the “Wall 
Street Journal’’ from Minneapolis, Minn.: The institutions 
are Union Bank of Blair, Bank of Cameron at Cameron; 
State Bank of Drummond at Drummond; State Bank of 
Gilman at Gilman; Poplar State Bank at Poplar; First State 
Bank of Prairie Farm, and First State Bank at Solon Springs. 


i, 
ie 





Additional List of Banks Licensed to Resume Operations 
w in Second (New York) Federal Reserve District. 


The Federal Reserve Bank of New York issued the follow- 
ing list, on June 14, supplementing its statement of June 7 
(noted in our issue of June 10, page 4031), showing additional 
banking institutions in the Second (New York) District 
which have been licensed to resume full banking operations 

FEDERAL RESERVE BANK OF NEW YORK 
[Circular No. 1244, June 14 1933.] 


MEMBER BANKS. 


NEW YORK STATE 
Falconer—=x The First National Bank of Falconer. 
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NEW JERSEY 
Kearny—tThe First National Bank & Trust Co. of Kearny. 
x Bank in Buffalo Branch territory. 


GEORGE L. HARRISON, Governor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


A New York Stock Exchange membership was sold June 12 
at $215,000. The previous transaction was on June 9 at 
$200,000. On June 13 arrangements were made for the 
transfer of three memberships; two at $225,000 each, and 
one at $250,000, and on June 16 another membership was 
sold at $250,000. 

—_e——_ 


Arrangements were made for the sale of two New York 
Curb Exchange memberships at $50,000, an increase of 
$1,000 over the ast previous sale. The dates of the sale 
were June 15 and 16. 


—¢— 

The New York Cotton Exchange membership of the 
estate of Alex. P. Eccles was sold June 12 to E. J. Schwabach, 
for another, for $20,000, an advance of $100 over the last 
previous sale, and on June 13 the membership of W. Hustace 
Hubbard was sold to Homer W. Orvis for another for 
$21,500. 

—e— 


Arrangements were completed June 10 for the sale of 
three seats on the Commodity Exchange, Inc., at new high 
prices as follows: Jacques Westphalen to Joseph Klingen- 
stein for another at $2,850; Jerome Lewine, extra, to E. J. 
Schwabach for another at $2,900, and Thomas Barton to 
Jerome M. Bijur for another at $3,000; on June 12 by Harold 
L. Bache, of an extra membership, to R. Henry Hirsch for 
another at $3,200; June 13, the membership of Robert B. 
Stearns to Donald Bayne for another at $3,700, and that of 
Edmondo Gerli to E. A. Canalizo for another at $3,500; 
on June 14 the membership of Jean D. Virnot to Frederic 
C. Zanes for another at $3,700, and on June 15 the member- 
ship of J. P. T. Armstrong to W. Channing Burbank for 
another at $3,700. 


P yea casein 
A membership on the Chicago Curb Exchange was sold 
June 12 for $1,600, off $50 irom the last previous sale. 


——-- 
Two Chicago Board of Trade memberships sold at $9,500, 
up $500 from the previous sale. The first sale took place 
on June 12, while the second one sold June 13. 


—_e— 

The Board of Managers has ordered the New York Cocoa 
Exchange to be opened for all purposes on the remaining 
Saturdays in June and on all the Saturdays in July, the 
Exchange announced on June 15. The Exchange had been 
closed for two Saturdays in June in line with the usual 
policy of closing on Saturdays during the summer months, 
as noted in our issue of June 10, page 4031. 


—e— 

Dr. Jules I. Bogen, Editor of the New York ‘‘Journal of 
Commerce” and Professor of Finance at New York University, 
will be the speaker at the June meeting of the New York 
Financial Advertisers, which will take the form of a dinner 
to be held at the Waldorf-Astoria, Tuesday, June 20, at 
6 p.m. The subject of Dr. Bogen’s address will be ““The 
Banking Outlook, with Special Reference to Banking Legis- 
lation.”” The Executive Committee for the Financial Ad- 
vertisers’ Convention to be held in New York, Sept. 11th 
to_15th, will make a report on its progress at the meeting. 


—_@—— 

The regular quarterly dividend of 45 cents per share was 
declared on June 15 on the capital stock of the Chemical Bank 
& Trust Co., payable July 1 1933 to stockholders of record 
June 19 1933. 


a Ge 
As a result of the resignation of Charles O. Ireland, Vice- 
President in charge of the Dorchester office, who leaves on 
June 15 to assume the presidency of the First National Bank 
of Islip, Long Island, the Manufacturers Trust Co. of New 
York announces the following transfers, all to become effec- 
tive on Thursday: 


Paul R. Bellows, Vice-President in charge of the Willoughby office, will 
be placed in charge of the Dorchester office. 

Edmund J. Bellis, Assistant Secretary at the Willoughby office, will be 
placed in charge of that office. 

Thomas Olsen, Assistant Manager at the Nostrand office, will become 
Assistant Manager at Willoughby. 


—_@——_ 

Effective June 8, the Bank of the Manhattan Company of 
New York reduced its surplus and undivided profits from 
$36,931,700 to $31,931,700, a $5,000,000 change. Following 
the change the company now has surplus of $25,000,000, un- 
divided profits of $6,931,700 and capital of $20,000,000. 

——_—o-—_- 
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Rudolf 8S. Metz, a partner in Ladenburg, Thalmann & Co., 
New York, brokers and bankers, died on June 8 at the age 
of 60. Mr. Metz, who was born in Germany, joined Laden- 
burg, Thalmann in 1909. He became a member of the firm 
in 1921. Mr. Metz had been a member of the New York Stock 
Exchange since March 1923. He was an officer and a 
director of a number of companies. 

——e——_ 

Lincoln S. Hession was appointed Deputy Comptroller of 
the Emigrant Industrial Savings Bank, New York, on June 8. 
Mr. Hession has been connected with the bank 16 years. 

——_@-——_ 

The Golden Cross of the Order of the Phoenix, a decora- 
tion established by the Greek Republic in 1926, has been con- 
ferred upon Joseph C. Rovensky, Vice-President of The Chase 
National Bank of New York, for meritorious service to the 
Greek Government. The gold medallion was conferred 
through His Excellency Charalambos Simopoulos, Minister 
of the Greek Republic in Washington. An announcement 
says: 

This decoration is the successor of the old monarchial Order of George I, 
which was abolished in 1925 following the dissolution of the royal regime. 
The term ‘“‘Order of the Phoenix’? was derived from the hero of Greek 
Mythology who, in ancient times, was said to have been born from the fire 
and was also allied with the famous legend of the phoenix bird whose young 
arise from the ashes of the funeral pyre of their ancestors. 

In August of 1932, Mr. Rovensky was decorated by order of the King of 


Italy with the title of Knight Commander of the Order of the Crown of 
Italy. 


—_@e——_ 

The officers and directors of The First National Bank of 
Cooperstown, N. Y., announce the death on June 1 1933 of 
Charles A, Scott, a Vice-President and a Director of the in- 
stitution. Mr. Scott had been associated with The First Na- 
tional Bank for more than thirty years. 

—e— ; 

Charles H. Fitch, Edwin T. Missert and Walter P. Hooper 
have resigned as Vice-President and Assistant Secretaries, re- 
spectively of the Manufacturers & Traders Trust Co. of 
Buffalo, New York, it was announced on June 12. The 
Buffalo ‘‘Courier’”’ of June 13, from which this is learnt, 
went on to say: 

They have formed a new company to be known as Fitch, Missert & Hooper 
Inc., business and financial counsel with offices in the M. & T. Building. 
Mr. Fitch, who is President of the company, has been associated with the 


Manufacturers & Traders Trust and the Peoples Bank of Buffalo prior to 


the merger of the two, for the past 19 years in the loaning and credit func- 
tions of both institutions. 


Mr. Missert has been with the two institutions for the past 18 years, 
while Mr. Hooper before his association with the bank was engaged in the 
analytical branch of the investment banking field and for many years prior 
to that time was an executive in the Buffalo office of Ernst & Ernst. 

a 

Depositors of the defunct National Bank of Rensselaer at 
Rensselaer, N. Y., on June 7 were to receive a second dividend 
of 30%, according to an announcement on June 5 by Herbert 
Hall, the receiver for the institution. The “Knickerbocker 
Press,” in reporting the matter, went on to say in part: 

cts “The distribution of the second dividend at this time is evi- 
dence of the general strong financial conditions of the Albany district, its 
banks and its people,’”’ Mr. Hall said. ‘In spite of extremely difficult times 
we have found that depositors of the bank have evidenced a confidence which 
has helped greatly in liquidation. The assets of the bank have been col- 
lected with no foreclosures of mortgages where the taxes and interest were 
paid and the property was well cared for.” 

Mr. Hall disclosed that $115,000 had been borrowed from the Reconstruc- 
tion Finance Corporation for this dividend, and that $65,000 of this had 
been returned as a result of the successful liquidation. He pointed out 
that there are still bank assets consisting mostly of mortgages which will 
take time to liquidate, but which will eventually bring a third dividend 
and probably pay depositors 100%. The first dividend, paid last October, 
was for 50% and released $350,000. 


——_@—— 

The National Shawmut Bank of Boston has declared a 
quarterly dividend of 25 cents payable July 1 to stock of 
record June 20, according to Boston advices on June 15 to the 
‘Wall Street Journal’’, which added: 


Previously the bank paid 50 cents quarterly, the annual basis thus being 
reduced from $2 to $1. In connection with this action, it was stated that 
while the rate of dividend heretofore paid is being earned, the directors 
believe that a reduction is sound policy. 


—- & 

The newly organized Pilgrim Trust Co. of Boston, Mass., 
opened on Monday of this week, June 12 at 31 Milk Street 
that city, where it plans to conduct a general banking busi- 
ness and a vault and safe deposit service. The new institu- 
tion begins with a capital of $200,000 and surplus of $100,000. 
The Boston “Transcript” of June 9, from which the above 
information is obtained, named the officers of the new trust 
company as follows: George B. Wason, Chairman of the 


Board, formerly President and Chairman of the Lib- 
erty Trust and Vice-President and a Director of the 
Beacon Trust and the Atlantic National Bank; Allan H. 
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Sturges, organizer and President of the new bank and 
_ formerly serving in official capacities in the Liberty Trust, 
Beacon Trust and Atlantic National; J. Henry Miley, Vice- 
President and Treasurer, formerly Assistant Treasurer of 
the Liberty Trust and Vice-President of the Beacon Trust 
and Atlantic National and Alfred Johnson, formerly asso- 
ciated with the above three banks, Assistant Treasurer. 

Reference was made to the organization of the new bank 
last year in our issues of Oct. 1, Oct. 29 and Dec. 24, pages 
2280, 2939 and 4332, respectively. 

—o——_ 

Stockholders of the Hudson National Bank of Hudson, 
Mass., have approved a proposal of the directors to double 
the capital and set aside half of it in reserves. The Boston 
“Transcript” of June 8, from which this is learnt, continuing 
said in part: 

The action was entirely voluntary on the part of the directors and stock- 
holders and is in keeping with present conditions. The directors stated 
that it was their desire to build a bulwark of reserves, through capital dona- 
tions, that would unquestionably fortify the safety of their depositors. 

Robert T. Dawes, Ralph Fieldsend,, G. Woodbury Parker, Louis Shindler 
and Carlton B. Wheeler have been added to the Board of Directors. 

At the end of June 1929, following a revision of its bond list, the bank 
had a capital of $100,000, surplus of $100,000 and undivided profits of 
$80,000. In the following three years, to June 1932, the bank charged off 
over $170,000 for depreciation of loans and securities and had surplus of 
$50,000 and undivided profits of $22,361. Capital was unchanged. 

A new issue of 1,000 shares of stock has been underwritten by directors 
and others at par, $100. The action of shareholders in voting a reduction 
in the par of the prospective 2,000 shares, fromr $100 to $50, will allow 
$100,000 to be transferred from capital to reserves. Following this the 
bank will have $272,361 of capital, surplus and undivided profits. 

—e——_ 

On June 8 the First National Bank in Latrobe, Latrobe, 
Pa., was granted a charter by the Comptroller of the Cur- 
rency. The new bank, which succeeds the First National 
Bank of Latrobe, is capitalized at $150,000. Jos. C. Head 
and Paul. H. Miller are President and Cashier, respectively, 
of the new institution. - 

—_@——_ 

The Comptroller of the Currency on June 8 issued a 
charter to the First National Bank of Sewickley, Sewickley, 
Pa. The new bank, which is capitalized at $100,000, succeeds 
the First National Bank of Sewickley. Eugene Murray is 
President of the new bank and F. A. Nash, Cashier. 

—_@e—— 

The Farmers’ & Mechanics’ Bank of Northumberland, Pa., 
will make a fourth payment of 5%, or $8,559, to 1,116 de- 
positors on June 27, making the total paid them 50%, accord- 
ing to the Philadelphia “Ledger” of June 10. 

——_@——_- 

Announcement was made on June 9 by Dr. William D. 
Gordon, State Secretary of Banking for Pennsylvania, that 
the Shrewsbury Savings Institution at Shrewsbury, Pa., 
would make a fourth advance payment of 10%, amounting 
to $132,558, to 2,456 depositors on June 27, according to the 
Philadelphia “Ledger” of June 10, which added: 

This will make a total of 45% paid depositors. 

— o—-— 

Murdoch P. Claney, Executive Vice-President, and David 
W. Charles, Assistant Treasurer of the closed Merion Title 
& Trust Co. of Ardmore, Pa. on June 3 were found “guilty” 
of defrauding the institution, by a jury which had deliber- 
ated more than 24 hours. The verdict was returned before 
Judge George C. Corson, sitting in the Montgomery County 
Court at Norristown, Pa. Claney was convicted on 48 of 183 
counts and found “not guilty” on 6, while Charles was found 
“guilty” on 11 indictments of 38 counts and acquitted on 27. 
The Philadelphia “Ledger” from which the above is taken, 
went on to say in part: 

Immediately after the poll was completed, Monroe Anders and J. H. 
Egans, attorneys for the bankers, moved for a new trial. Judge Corson in- 
structed them to file the motions in writing and released the defendants 
under bail pending disposition of the motion. 

They were charged originally with defrauding the bank of about $50,000. 
All of the conspiracy charges except one, on which the two men went on 
trial, were ignored. The one on which they were convicted involved a 
$2,107 check sent to the bank on stock. 

The Merion Title & Trust Co. which had branches in Narbeth and Bala- 
Cynwyd, closed Oct. 28 1931. The assets as of July 31 that year were re- 
ported at $11,478,000. Last November the State Banking Department’s 
inventory set the assets at only $3,049,000. 

When the trial opened on May 1 the courtroom was crowded and big 
crowds attended the first few sessions. On one occasion a threat to clear 
the room was made by Judge Williams when a State witness was cheered. 

Three weeks were occupied by the State in presenting its testimony. 
Witnesses said Claney opened ‘‘straw” accounts at the bank in the names 
of Mrs. Caroline McClure Waite, his sister-in-law ; Miss Ethel Entriken, his 
secretary, and others. 


Money borrowed from these accounts, it was testified, was used to play 
the stock market. Charles, it was testified, signed the treasurer’s checks, 


on which the money was advanced. 
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An indictment for alleged conspiracy to defraud the 
Citizens’ National Bank of Frostburg, Md., of approximately 
$80,000, was returned on June 7 against Emery G. Hitchins, 
President of the bank; Paul L. Hitchins, director and at- 
torney, and Frank Watts, cashier. The indictment, which 
in addition to the charges of conspiracy, alleges two counts 
of false entry against the defendants, concluded an investiga- 
tion of the bank’s affairs by the United States Grand Jury, 
which was discharged after returning the indictment. Watts 
and Paul L. Hitchins had already been indicted separately 
in connection with false entries and misapplication of the 
bank’s funds. The Baltimore “Sun” of June 8, from which 


the above information is obtained, also said in part: 

The investigation began last March and resulted in the indictment against 
Watts, charging hiny with false entries totaling $40,000. The indictment 
against Paul L. Hitchins was returned Tuesday (June 6), the day on which 
the Grand Jury was scheduled to conclude its term. . . . 


Traced to January 1928. 

The conspiracy count against the three bank officials alleges that the 
conspiracy began in January 1928, ‘‘to permit and cause to be made loans’ 
by the bank on ‘‘inadequate or improper security or on no security at all 
of large sums of money and credits to the said defendants and each of them, 
said sums being far in exeess of the amount which the said debtors were 
able to repay.”’ 

The count then rehearses forty-eight overt acts of the alleged conspiracy, 
each act charging one or another of tha, defendants with discounting notes 
for sums ranging from $100 to $15,000. 

The false entry counts allege that the books of the bank failed to show 
that the defendants had borrowed more than the legal limit as directors. 


——_@e——_ 

We learn from the Richmond “Dispatch” of June 6, that 
the Bank of Critz at Critz, Patrick County, Va., has been pur- 
chased by the Piedmont Trust Co. of Martinsville, Va., ac- 
cording to an announcement on June 5 at the offices of the 


Virginia State Corporation Commission. 
—-—\e—_ 


Timothy P. Sexton, heretofore a Vice-President of the 
Fidelity Trust Co. of Indianapolis, Ind., became President 
of the institution on June 5 as a result of acquiring a con- 
trolling interest in the institution through purchase of the 
stock of James McNulty, who has retired from the Presi- 
dency. The Indianapolis “News” of June 5, from which the 


above information is obtained, went on to say in part: 

Mr. Sexton has been associated with the trust company since it was or- 
ganized in 1909 and has served in various capacities of employment, most 
recently being Vice-President. Mr. McNulty had been President of the 
company since Jan. 1 1924. He became associated with the company Feb. 
1 1910. 

The trust company has total resources of $1,752,503.53. Its capital is 
$100,000 and for surplus and undivided profits it has $150,000. It owns 
its own banking house and office building at 148 East Market Street. 

Mr. Sexton began his career in the bank as a receiving teller. Later, he 
was manager of the savings department and then head of the real estate 
department. His next advancement was to the Secretary-Treasurership and 
at the death of J. Albert Smith, he was made Vice-President. He is the 
only living member of the original group of nine incorporators of the bank. 

In other activities, Mr. Sexton organized and is Secretary of the Pro- 
vident Building & Loan Association. Also, he is Treasurer of the Prudential 
Saving & Loan Association. ‘ 
—@e——- 

Absorption by the First National Bank of Chicago, IIL, 
of the trust business of the First Union Trust & Savings 
Bank of that city (its former affiliate), was ratified on 
June 9 by the directors of the two institutions. The action 
completes the consolidation of the two institutions which 
began last March, when the First National Bank took over 
the banking business of the First Union Trust & Savings 
Bank. Under the consolidation the First Union Trust & Sav- 
ings Bank becomes extinct and the business of both institu- 
tions will be carried on under the charter and title of the 
First National Bank. The Chicago “Tribune” of June 10, 
from which the foregoing is taken, continuing said: 

a . The First National has received the approval of the Federal Re- 
serve Board for the exercise of fiduciary functions in connection with the 
trust business, Mr. Traylor said. 

The First Union Trust & Savings Bank was formed in 1928 when the old 
Union Trust Co. was merged with the First National Bank. The First Na- 
tional took over the commercial business at that time and the savings and 
trust business was handled by the affiliated State institution. 

The complete consolidation of the First National and the First Union 
Trust & Savings Bank had been under consideration for several months. 
Final action was delayed by the abnormal conditions existing early this 
year and the National bank moratorium in March. 


Advices to the New York “Times” in the matter, dated 
June 13, contained the following: 

Under the final terms of consolidation of the First National Bank of 
Chicago and the First Union Trust & Savings Bank, the stock held by the 
latter institution in the First Trust Joint Stock Land Bank has been sold 
for $1 to the First Chicago Corporation, all of whose stock is trusteed for 
the benefit of the stockholders of the First National. 

In a letter to stockholders, M. A. Traylor, President of the First National, 
said the First Chicago Corporation, in addition to the land bank stock, had 
$2,500,000 in cash and marketable securities and $1,000,000 in slower 
securities. It had no borrowed money. 

Stockholders have been called to ratify the consolidation on June 17 
(to-day). 
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Capital, surplus and undivided profits of the First National will remain 
unchanged under the merger at $25,000,000, $15,000,000 and $3,000,000, 
respectively. 

Reference was made to the consolidation of these banks in 
our issue of March 11 and March 18, pages 1690 and 1836, 
respectively. 

——_¢e——_ 

The Chicago “Tribune” of June 10 stated that no dividend 
action was taken the previous day by the directors of the 
First National Bank of Chicago and the directors of the 
Continental Illinois National Bank & Trust Co. of that city 
also failed to take any action on dividends. Both institu- 
tions passed their dividends three months ago. The action 
was taken, it was said, in accordance with the instructions 
of the Comptroller of the Currency who advocated a policy 
of conservation of National bank resources. 


The First National Bank of New London, Wis., capitalized 
at $75,000, was placed in voluntary liquidation on May 31 
1933. The institution was taken over by the Farmers’ State 
Bank of New London, which subsequently changed its title 
to The First State Bank of New London. 

—-e-—_ 

The Ames National Bank of Ames, lowa, was placed in 
voluntary liquidation as of March 31 last. The institution, 
which was capitalized at $50,000, was absorbed by the Ames 
Trust & Savings Bank of the same place. 

—@e——_ 

That depositors of the defunct American State Bank of 
Springfield, Neb. are receiving a dividend is indicated in the 
following advices from that place on June 5, appearing in 
the Omaha “Bee” : 

E. H. Luikart, receiver for the failed American State Bank here, has an- 
nounced another 10% dividend of $13,496.56. This brings the total re- 
turned to 35%, or $134,964. 

— ¢_——_- 

Effective April 20 last, the First National Bank in Ard- 
more, Okla., went into voluntary liquidation. The institu- 
tion, which had a capital of $200,000, was succeeded by the 
First National Bank in Ardmore. 

—-e-—_ 

Robert H. Sykes, a well known attorney of Durham, N. C., 
and past President of the Commercial Law League of Amer- 
ica, has succeeded Otto F. Wilde as President of the De- 
positors’ National Bank of Durham, according to the Raleigh 
“News & Observer” of June 9, which went on to say: 

Mr. Wilde, who was named President of the bank when it was organized 
early in the year, tendered his resignation recently in order that he might 
devote his full time to work in the Comptroller’s office in Washington. 
The Comptroller requested his services in the reorganization and liquida- 
tion of banks which failed to open following the March holiday, and he was 


granted a leave of absence by the Depositor’s National directors. Mr. Wilde 
was connected with the Comptroller’s office before coming to Durham. 


——_-e-——_ 

As of June 6 1933, the Citizens’ National Bank in Marietta, 
Ga., capitalized at $100,000, went into voluntary liquidation. 
The institution has been taken over by the First National 
Bank of Marietta. 

— O 

Depositors of the defunct Exchange Bank of Tallahassee, 
Fla., on June 6 received a 10% dividend aggregating $15,000, 
according to Associated Press advices from Tallahassee on 
that date, which added: 

The closed bank previously paid a 20% dividend. 

detiiene 

Effective May 29 1933, the Farmers’ National Bank of 
Brenham, Tex., with capital of $100,600, went into voluntary 
liquidation. It was succeeded by the Farmers’ National 
Bank in Brenham. 





——oe-— 

Directors of the Crocker First National Bank and Crocker 
Virst Federal Trust Co. of San Francisco have declared the 
regular semi-annual dividend of $7 per share, payable July 1 
1933 to stockholders of record June 28 1933. The disburse- 
ment, applicable to 60,000 shares of capital stock, covers the 
15th semi-annual dividend since.the consolidation of the 
Crocker and First National banks in 1926 and the 9th since 
the increase in the rate from $13 to $14 per annum in July 
1929. 

sdetalad ta hie 

Declaration of a dividend of $750,000 for the quarter end- 
ing July 1 1983, or at the annual rate of $3,000,000 on the 
capital stock of the Bank of America National Trust & Sav- 
ings Association (head office San Francisco, Calif.), and the 
institution of a policy of restoring salaries to a normal basis 
beginning with the employees in the lower pay brackets, were 
announced June 13 following a meeting of the Board of 
Directors. 
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The Board’s actions were the first steps to carry into effect 
the policy of conducting business “on a normal basis” which 
was announced by A. P. Giannini, Chairman of the Board, 
upon his return from the East last Saturday. The upward 
revision of salaries announced by the bank will immediately 
effect 2,200 employees of the institution through the restora- 
tion of a normal salary basis in the first adjusted bracket. 
According to an announcement by Mr. Giannini, this is the 
first move in a program which will restore to employees their 
former rate of pay. An announcement in the matter goes on 
to say: 

“As far as the Bank of America is concerned,” Mr. Giannini said, “the 
depression is over and it will be our policy to place our operations on a 
normal basis. The action of directors in voting a dividend on the bank 
stock and in ordering salary increases are directly in line with this program. 

“During the latter period of the depression directors suspended dividends 
in order that all earnings might be devoted to augmenting surplus and re- 
serves. In addition employees co-operated with the management’s economy 
program by accepting a salary reduction on a graduated scale, but to-day 
we are on the right road back to good times and the unusual means which 
were employed to meet unusual conditions are not longer entirely necessary 
or desirable. Now that business is definitely on the uptrend it is right 
and proper that employees should share in the improvement through salary 
increases and that dividends should be resumed. 

“With the salary increase just ordered by the Board, more than 57% of 
the employees of the bank are now on their normal salary basis. It is our 


hope and expectation that the resulting increase in purchasing power will 
add impetus to California’s march toward prosperity.” 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Stocks have been alternately strong and weak during the 
most of the present week, and while the general tendency was 
upward during the first half, there was a sharp break on 
Thursday that erased a goodly part of the early gains. Dur- 
ing the fore part of the week, industrials, rails and steel 
shares were prominent in the upswing, and there was a modest 
demand for the utilities and gold mining shares. Consider- 
able realizing was apparent from time to time, but this was 
readily absorbed until Thursday when the selling became so 
persistent that it dominated the trading during most of the 
session. Public utilities displayed moderate strength and 
so did the tobacco shares. Call money renewed at 1% on 
Monday and continued unchanged at that rate on each and 
every day of the week. 

While the stock market continued its activity until the 
close of the two-hour session on Saturday, most prices were 
below the finals of the precéding session due, to some extent, 
to week-end profit taking. The steel stocks were in good 
demand and showed considerable strength throughout the 
day, being stimulated by the action of the directors of 
the National Steel Corp. in voting to double the dividend on 
the capital stock. The recapitalization plan of Armour 
caused renewed activity in that group and there was sub- 
stantial improvement in the tobacco shares due to the rumor 
that the price of cigarettes would be increased. Gold stocks 
were comparatively weak and made little progress. Public 
utilites, on the other hand, attracted a good deal of buying, 
many popular issues breaking into new high ground, par- 
ticularly Consolidated Gas, which topped 60, followed by 
American Water Works, which soared to 32% at its top 
for the day. The market held strong until the close, and 
while the rails and industrial shares were inclined to ease off, 
the utilities held their gains. The day’s advances, while 
comparatively small, included a number of the speculative 
favorities. Among these were such stocks as Air Reduction, 
2 points to 62; Allied Chemical & Dye, 2% points to 117; 
American Car & Foundry, 2% points to 25; American & 
Foreign Power 7% pref., 234 points to 3534; American Water 
Works, 2% points to 384%; Andes Copper, 4 points to 12; 
Armour Ill. pref., 2% points to 62; Bethlehem Steel pref., 
2% points to 67, Consolidated Gas, 244 points to 605%; 
Federal Mining & Smelting, 3 points to 75; Homestake 
Mining Co., 2% points to 248; Ingersoll-Rand, 5% points 
to 731%; International Business Machines, 41% points to 
128%; Norfolk & Western, 2% points to 14634; Peoples Gas, 
4 points to 72; J. I. Case pref., 14% points to 79; Curtis 
Publishing Co., 314 points to 2714, and Brooklyn Union 
Gas, 1% points to 85%. 

New tops were recorded by many of the speculative 
favorites on Monday, and while the gains were moderate, 
the upward swing was fairly steady throughout the session. 
Specialties were in demand and large blocks of pivotal shares 
moved upward from 1 to 4 points. Elsewhere in the list, 
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the gains were smaller. Amer. Tel. & Tel. was the out- 
standing feature of the public utilities as it broke through 
127 and United States Steel attracted renewed speculative 
attention as it moved smartly upward to a new peak above 57. 
Considerable short covering was in evidence and this was, in 
@ measure, responsible for the rapidity of the advance. The 
noteworthy gains were Air Reduction, 2 points to 84; Allied 
Chemical & Dye, 414 points to 12114; American Can, 3% 
points to 9514; American & Foreign Power (7) pref., 534 
points to 4144; Amer. Tel. & Tel., 84% points to 1314; 
Anchor Cap pref., 414 points to 8734; Brooklyn Union Gas, 
3% points to 8814; J. I. Case, 44% points to 8854; Consol- 
idated Gas, 34% points to 6314; Curtis Pub. Co., 2 points 
to 30; Detroit Edison, 54% points to 89; Eastman Kodak, 
3 points to 8414; duPont, 314 points to 8134; General Out- 
door Advertising “‘A’’, 9 points to 221%; Ingersoll Rand, 
3% points to 765%; International Business Machine, 444 
points to 133; Ludlum Steel pref., 5 points to 5514; Republic 
Steel pref., 374 points to 46; Shell Union Oil pref., 414 points 
to 4814; Standard Gas & Electric pref. (6), 4 points to 60; 
United Fruit, 4144 points to 58; United States Industrial 
Aleohol, 314 points to 5034 and United States Steel, 2% 
points to 58%%. 

Stocks sagged about 2 points during the first hour on 
Tuesday but rallied around mid-session and moved briskly 
forward under the guidance of the railroad shares, the gains 
ranging from fractions to 4 or more points due, in part, to 
the improvement in car loadings and to the better outlook 
for May operating results. Union Pacific attracted con- 
siderable speculative attention and there was an excellent 
demand for Delaware & Hudson, Pennsylvania, New York 
Central, Atchison and Chesapeake & Ohio. Toward the 
end of the final hour, the trend again turned downward, 
and while the losses were not especially noteworthy, most 
of the pivotal stocks were under the preceding finals as the 
market closed. Those listed on the side of the decline 
included such prominent issues as Allied Chemical & Dye 
3% points to 11814, American Can 3) points to 92, Ameri- 
can Sugar Refining (2) 3% points to 654%, Amer. Tel. & Tel. 
4% points to 127%, Armour IIl. pref. 4% points to 584, 
Brooklyn Union Gas 24% points to 864%, J. I. Case Co. 4 
points to 84%, duPont 3% points to 78144, Homestake 
Mining Co. 4% points to 24414, Ingersoll Rand 35 points 
to 73, Loews pref. 3 points to 68, National Distillers 34 
points to 714%, National Steel 25% points to 4154, North 
American 2% points to 335, United States Industrial 
Alcohol 234 points to 48 and Vanadium Steel 24% points to 
29%. There were some gains, but these were largely among 
the miscellaneous industrials and specialties. 

Heavy selling movements characterized the dealings on 
Wednesday, and while there were occasional rallies from the 
lows, the closing quotations were not changed to any very 
great extent, though there were a few stocks that moved 
slightly higher in the final upturn. In the early trading, 
leading shares moved over a wide range but with little net 
change. In the general list, prices showed considerable 
irregularity due to selling during the morning transactions. 
Public utilities were slightly stronger, the early heaviness 
in this group indicating an accumulation of overnight selling 
orders which was generally absorbed as the day progressed. 
Johns-Manville was especially strong and moved steadily 
forward to a new top at 475%. Prominent among the stocks 
closing on the side of the decline were Air Reduction, 44% 
points to 7914; American & Foreign Power (6) pref., 4 points 
to 28; American Tobacco (5), 3% points to 84; Baldwin 
Locomotive pref., 34% points to 34%; Bon Ami, 5 points to 
69; Byers & Company, 4% points to 61%; J. I. Case pref., 
3 points to 79; Crucible Steel, 324 points to 461%; Endicott 
Johnson pref., 4 points to 112; Homestake Mining Co., 434 
points to 239 34; Illinois Central pref., 4 points to 37; National 
Supply pref., 434 points to 54; Norfolk & Western, 4% points 
to 146; Peoples Gas, 3 points to 72; Reading Company (1), 
2% points to 52; Standard Gas & Electric, 3 points to 55; 
Universal Leaf Tobacco, 2% points to 4854; and Remington 
Rand Ist pref., 244 points to 32. 

Renewed selling and diminished buying interest were the 
features of the trading on Thursday. There was a modest 
demand at times for railroad stocks and some interest was 
displayed in the specialties group, but the outstanding market 
leaders were fractionally to 3 or more points off on the day. 
American Can, for instance, broke into new low ground on 
the reaction and other pivotal issues were unable to resist the 
sharp selling. Gold mining stocks also were down and so 
were the specialties and miscellaneous issues. The out- 
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standing changes of the day were generally on the side of the 
decline and included among others, Allied Chemical & Dye 
6 points to 112, American Can (4) 34 points to 8734, Ameri- 
can Smelting 65% points to 28, Amer. Tel. & Tel. 634 points 
to 121, Bethlehem Steel pref. 4 points to 66, J. I. Case Co. 
6% points to 7734, Consolidated Gas 4% points to 56%, 
Delaware & Hudson 5 poin s to 72, duPont 414 points to 72, 
Homestake Mining 2434 points to 215, Ingersoll Rand 7 
points to 65, International Business Machine 5 points to 127, 
Norfolk & Western 314 points to 141%, Peoples Gas 5 points 
to 67, Postal Telegraph & Cable pref. 534 points to 22, 
Southern Pacific 44% points to 21, United Fruit 44% points 
to 5134, United States Steel 414 points to 5144, Ward Baking 
pref. 414 points to 33, Western Union Telegraph 6% points 
to 50%, Worthington pref. 4% points to 40 and Sears Roe- 
buck 5 points to 29%. 

Irregularity, due to selling, was the outstanding feature 
of the early trading on Friday, but most of the market 
leaders again moved ahead in the rally which developed 
around 2 o’clock. Some of the more active stocks like 
Chrysler showed unusual strength, though, as a whole, the 
list fluctuated over a wide range. Public utilities advanced 
around 2 points during the forenoon and then moved down- 
ward. Railroad shares acted in a similar fashion and the 
oil, food and chemical stocks were off about a point. Steel 
issues were moderately higher, but mining stocks had a 
hard time of it, particularly Homestake Mining, and at 
one time was off about 14 points. The principal changes 
on the side of the decline included among others, American 
Can pref., 2 points to 130; American Smelting, 214 points to 
304; Brooklyn Union Gas, 534 points to 7834; Consolidated 
Gas pref., 2% points to 9474; Firestone pref. (6), 514 points 
to 68; General Gas & Electric pref., 4144 points to 154; 
Peoples Gas, 2 points to 65; Reading Co., 5 points to 45; 
Republic Steel, 4 points to 37, and Standard Gas & Electric 
pref. (7), 6 points to 35. The market was firm at the close. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 





Stocks, Ratlroad Untsed 
Number of | and Miscell. States 
Shares. Bonds. 


$821, 
571, 
797,000 
320, 
887,000 
648, 


Week Ended 
June 16 1933. 





2,786,440 
5,812,000 
6,303,780 
5,548,395 
4,892,780 
5,710,376 


31,053,771 














$4,045,100! $78,877,100 





Week Ended June 16. Jan. 1 to June 16. 

1933. ; 1932. 933. 1932. 
31,053,771] 4,925,293] 291,045,394] 170,386,519 
$4,045,100] $15,755,850] $247,643,300] $364,148,400 
18,440,000] 15,112,000] 355.447. 358,395,000 
56,392,000] 22,672,000] 944,608, 707,559,300 

$78,877,100] $53,539,850| $1,547,699,700] $1,430,102,700 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Sales at 
New York Stock 
Exchange. 





aus" of shares. 


nds 
Government bonds-.-- 
State & foreign bonds- 
Railroad & misc. bonds} 

















Philadelphia. 
| Shares. Bond Sales. 


46,330 $100 
77,042 4, 
91, 9, 
83, 

62,683 1, 


11,850 
372,281 
394,551 


Baltimore. 

Shares. |Boné Sales 
1,762] $1,000 
; 8.000 
10,000 
13,000 
1,500 
2/000 
$35,500 


$35,200 





Week Ended 
June 16 1933. 








395,979 
486,110 


$15,700 
340.600 























$44,500 











THE CURB MARKET. 


Vigorous bullish demonstrations characterized the trading 
on the curb market during the forepart of the week and 
many active issues among the utilities, specialties and oil 
shares recorded sizable gains. As the week progressed, 
dealings slowed up to some extent, though the turnover 
continued fairly large. Some irregularity was apparent 
from time to time and there were frequent periods of profit 
taking, though as a rule, this was readily absorbed and 
made little impression on the trend of the market. Aviation 
issues had a brief spasm of buoyancy on Tuesday and so did 
the oil shares but the improvement was not maintained. On 
Thursday practically every group was in supply and the 
market showed a sharp decline all along the line. On Satur- 
day stocks were active from the initial hour, and while 
prices were irregular, there were a number of new high records 
registered among the so-called pivotal issues. Electric Bond 
& Share was one of the outstanding strong stocks as it 
moved briskly forward to a new top on large transactions. 
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Other strong issues were American Gas & Electric, Humble 
Oil, Brazilian Light & Traction, American Superpower, 
Atlas Corp., United Light & Power and Singer Manufactur- 
ing Co., the latter breaking into new high ground for the 
year. In the industrial group, Great Atlantic & Pacific 
Tea Co. was the feature and there was considerable interest 
manifested in the food stocks like Swift & Co., International 
High Grade Food Products and Libby, MeNeil & Libby, the 
last named stock moving to a new peak. Singer Manufac- 
turing Co. led the upswing among the specialties and reached 
a new top, and there was a good demand for stocks like 
Parker Rust Proof and Mead-Johnson. Columbia Gas & 
Electric ran up about 5 points to a new peak and Common- 
wealth Edison was up about 2 points at its top for the day. 
Aluminum Co. of America was also in good demand and so 
were Hiram Walker and a sizeable number of the miscellane- 
ous specialties. Oil shares moved higher under the guidance 
of Humble Oil which improved about 2 points and Gulf Oil 
of Pennsylvania was also a strong spot. Stocks moved 
vigorously upward on Monday as most of the speculative 
element shifted to the buying side. Public utilities were in 
demand at higher prices and many of this group broke into 
new high ground for the movement, the strong issues includ- 
ing such prominent stocks as Columbia Gas & Electric pref. 
which jumped 5 points to 138, and Commonwealth Edison 
which gained more than 2 points and crossed 71. Oil stocks 
moved ahead under the stimulus of the prospect of Federal 
regulations, Creole Petroleum making a new top on a l 
point gain, while Humble Oil and Gulf Oil of Pennsylvania 
advanced about 2 points each. Investment trusts were 
strong as the market moved upward under the leadership of 
Selected Industries A which surged forward 3 points to 65. 

Aviation issues were the outstanding trading favorites on 
Tuesday and a number of substantial gains were recorded 
in this group. Pan American Airways, for instance, ad- 
vanced 2 points to 4214 and General Aviation moved ahead 
over a point to 10144. Public utilities surged forward toward 
the end of the session, though the gains were not especially 
large at any time. Columbia Gas & Electric pref. made the 
best showing as it registered a gain of 5 points at 135. Elec- 
tric Bond & Share was off in the morning but improved to 
4134 before the session closed. Other high class utilities 
that were in brisk demand included such prominent stocks 
as American Gas: & Electric, Columbia Gas pref., Electric 
Power 2nd pref., and Pacific Light pref. Oil shares and 
mining stocks were off on the day. Heavy selling pressure 
developed during the afternoon session on Wednesday and 
prices declined from 4 to 6 or more points under the avalanche 
of liquidation. Aluminum Co. of America broke about 5 
points to 86 and recovered a part of its loss, and numerous 
other popular stocks like Cord Corporation, A. O. Smith and 
Parker Rust Proof declined from 2 to 4 or more points. 
Miscellaneous stocks also slid backward, particularly Atlantic 
& Pacific Tea Co. which was in supply and dropped 3 points 
to 167, and Driver Harris which had a similar dip to 17%. 
Public utilities were off in many instances, though there 
were occasional stocks in this group that moved against the 
trend. Oil shares were weak and so were the mining stocks, 
Roan Antelope yielding over a point while Newmont dropped 
3 points to 415g. Following a strong upward movement 
during the forenoon on Thursday, curb stocks ran into 
considerable selling and many prominent speculative issues 
moved sharply downward. As the day progressed there was 
a moderate rally, though the recovery was in no way uniform 
as a number of market favorites continued under pressure 
until the close of the session. Aluminum Co. of America 
dropped off 2 points and then recovered its loss, but A. O. 
Smith was one of the weak features and dropped about 3 
points on the day. Public utilities moved around to a con- 
siderable extent, though the changes were generally within 
a comparatively narrow range. Oil stocks were moderately 
strong and issues like Humble Oil and Gulf Oil of Pennsyl- 
vania showed gains of about a point. Gold mining stocks 
were heavy, Lake Shore and Pioneer both recording losses 
for the day. 

The curb market was moderately strong during the early 
trading on Friday, but eased off around noon time and again 
started upward in the afternoon, though the volume of sales 
showed very little improvement. The late upturn was under 
the leadership of the public utilities which continued fairly 
active throughout the session. Oil shares made little prog- 
ress in either direction and specialties held close to the 
previous finals. Mining stocks, on the other hand, were 
moderately strong and moved above the previous close during 
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most of the session. The changes for the week were generally 
on the side of the decline, the losses including many prominent 
speculative issues, among which were Aluminum Co. of 
America 93 to 86, American Beverage 234 to 244, American 
Gas & Electric 4314 to 4214, American Laundry Machine 
16% to 15%, American Light & Traction 24 te 2254, Ameri- 
can Superpower 7% to 744, Atlas Corporation 17% to 15, 
Brazil Traction & Light 1434 to 141%, Central States Electric 
4% to 3%, Cities Service 4% to 4%, Consolidated Gas of 
Baltimore 64% to 614%, Cord Corporation 115 to 10%, 
Creole Petroleum 6% to 6, Deere & Company 21% to 19%, 
Electric Bond & Share 35 to 33%, Ford of Canada A 124% 
to 10144, Gulf Oil of Pennsylvania 574 to 52144, Hudson Bay 
Mining 95% to 75%, Humble Oil 7634 to 76, Intenationai 
Petroleum 14% to 1454, New Jersey Zine 49% to 49, New 
York Tel. pref. 115% to 11544, Niagara Hudson Power 13 to 
12%, Parker Rust Proof 52 to 4334, Pennroad Corporation 
354 to 3, Singer Mfg. Company 152 to 150, A. O. Smith 51 
to 4514, Standard Oil of Indiana 29% to 2914, Swift & Com- 
pany 23% to 19, Teck Hughes 6% to 544, United Gas Cor- 
poration 44% to 4%, United Light & Power A 7% to 7%, 
United Shoe Machinery 49% to 49 and Utility Power 2% 
to 2%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 4250. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 















































Stocks Bonds (Par Value). 
Week Ended (Number 
June 16 1933. of Foretgn Foretgn 
Shares). Domestic. |\Government .| Corporate. Total. 
Saturday ........-- 737,315] $2,314,000 $288,000 ,000} $2,658,000 
DEGREE ok nnsctunone 1,328,509} 3,900,000 677,000 125,000} 4,702,000 
ie ciiakadiin cates 1,280,497} 5,119,000 285,000 137,000} 5,541,000 
Wednesday .....-... 1,080,450} 3,597,000 183,000 157,000} 3,937,000 
TENS «cccccdmnn 831,925] 3,302,000 187,000 156,000} 3,645,000 
TE é bwin dieu 910,580} 3,094,000 88,000 168,000} 3,350,000 
yg Pe a Re 6,169,2761$21,326,000| $1,708,000 $799 ,0001$23 ,833,000 
Sales at Week Ended June 16. Jan. 1 to June 16. 
New York Cur 
Exchange. 1933. | 1932. 1933. | 1932. 
Stuetie—-so. of shares. 6,169,276 4,925,293 41,862,203 170,386,519 
Domestic _____ ae aa $21,326,000} $15,755,850 $423 ,917,000 $364,148,400 
Foreign government... 1,708,000} 15,112,000 19,219,000 358,395,000 
Foreign corporate... 799,000} 22,672,000 20,814, 707 ,559, 
SY MS Lae $23,833,000] $53,539,850!  $463,950,000| $1,430,102,700 











COURSE OF BANK CLEARINGS. 


Bank clearings this week will show an increase as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended to-day (Saturday June 17), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 4.3% 
above those for the corresponding week last year. Our 
preliminary total stands at $5,569,949,347, against $5,340,- 
145,878 for the same week in 1932. At this center there is 

















a gain for the five days ended Friday of 9.6%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending June 17. 1933. 1932. Cent. 
IE I keen enanadinatvdiemestned $3,260,963,776 | $2,976,679,870 | +9.6 
EET ccuistesteciumonsbckennicilenh 173,067,839 191,004,692 | —9.4 
ED cccdicghaisetinmenpacnda 221,000,000 221,000,000 6.0 
SE Uta. nia ap iondtigapcanctids 191,000,000 171,000,000 | +11.7 
EEE cc ndvgweddddibnbanmacdddel 50,329,879 56,430,398 | —10.8 
dias mcipcaanlidinabietenecioinan 55,600,000 56,400,000 | —1.4 
a RSE ARR ei 83,673,000 87,876,000 | —4.8 
Det tt. <casat¢eanubedbinaancatite No longer will re|port clearings. 
EE oo ocuukcacdudbamisaien 65,657,753 68,724,618 | —4.5 
tt tial stn on qkianiblidlcentin talc 37,635,748 75,000,000 | —49.8 
SDL didiinenprceabesaneodens 46,412,945 60,637,807 | —23.5 
RS eo ca cceadlasnnsnicen 34,687,491 51,854,547 | —33,1 
SE cnsinaanuncilinndnen nanan 15,478,000 23,096,140 | —33.0 
Twelve cities, five days.......-.... $4,235,506,431 | $4,039,704,072 | +4.8 
Other cities, five days_.....------.2-- 447,783,025 515,274,520 | —13.1 
Total all cities, five days..-....-..- $4,683,289,456 | $4,554,978,592 | +2.8 
All cities, one day...--...-----.----- 886,659,891 785,167,286 | +12.9 
Total all cities for week_...-..----- $5,569,949,347 | $5,340,145,878 | +1.3 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last 
day of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended June 10. For 
that week there is an increase of 1.4%, the aggregate of 
clearings for the whole country being $4,613 455,334, against 
$4,549,725,340 in the same week in 1932. Outside of this 
city there is a decrease of 7.9%, the bank clearings at this 
center recording a gain of 6.6%. We group the cities accord- 
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ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve Chatiee éb< er a. 
District, including this city, the totals show a gain of 6.4%, Inc. OF | 
. wae , 1933. 1932. Dec. | 1931 1930. 
and in the Boston Reserve District of 6.9% but in the = 
Philadelphia Reserve District there is a loss of 3.5%. In Sovisetta Podudlas Materde Cieeriet~ Chis fee ' | : 
the Cleveland Reserve District the totals are smaller by Sh; ator ™7” | ee Se es ae 
2 in tne Richmond Reserve District by 22.7% and i Detroit _ -.---- 39,158,672] 55,788,585| —29.8| 111,599,531, 151,481,289 
11.2%, in t d kt t by 22.77% nd in Grand Rapids- 876,029|  2,710,755| 67.7, 4,492,888) 5,222, 
the Atlanta Reserve District by 5.7%. The Chicago Re- rn anains = - 541,279 1,124, —51.9| 2,865,801, 3,451,670 
eee 5 . .—Ft. Wayne ' € —46. 404,946 
serve District records a decrease of 17.5% and the St. Louis {adianapolis.-| 8,451;000| _11,875:000| —28.8| 16:483:000| 23'252°000 
$ atest ¢ : : : South Bend_-- 428,150| 1,126,975| —62.0| 2.505.458, 2,546,582 
Reserve District of 7.2% while the Minneapolis Rese rve Terre Haute...| 2,507°672| _2'814°663| 10.9] 4°229'637| _4°917°849 
District has an increase of 3.6%. In the Kansas City Re- Wis.—Milwaukee 11,686,707] 14,975,639| —22.0| 26,636,852) 32,463,752 
Pare “te Tamas | lowa—Ced. Rap. 193,712 839,773| —76.9|  2,467,779| 3,043,204 
serve District the totals show a diminution of 10.4%, Des Moines. _- 4,034,767,  5,388,951| —25.1| 6.495.669) 8,084,908 
the Dallas Reserve District of 3.8% and in the San Francisco Woe 2 a, eee: ee eee: a 
Oe : Ill. —Bloom’ton-- 338,712 942,148} —64.0| 1,379,219) 2,023,450 
Reserve District of 9.17%. - Chicago... ._- 185,300;334| 200,700;348| —114| 441'a73‘023\ 581,140,486 
In the following we furnish a summary of Federal Reserve Decatur - - - - - - 429,081 524,910} —18.3) 1,070,583) — 1,268,842 
Sarat chee Peoria. _----- 1,773,690}  2,214,310| —19.9| 2,987,149, 4/852. 
districts: Rockford ____- 420,445 470,857, —10.7| 2,583,794)  3.248'778 
SUMMARY OF BANK CLEARINGS. Springfield - --- 718,483| 1,560,028] —53.9| 2,219,528)  2'673.639 
aege Total (18 elties)) 260,562,400/ 315,710,963] —17.5| 636,744, 1755) 840,229,028 
Week Ended June 10 1933. 1933. 1932. De. 1931. 1930. Eighth Federa|l Reserve Dis trict—St. Lo|vis— | 
Ind. — Evansville a a | a 
Federal Reserve Dists. $ & % s g Mo.—St. Louis 47,200,000| 59,900,000} —21.2} 87,900,000) 125 
wee slo, et cities} {ataaaone Phe egrn eo Re J pyrene : bq spr Ky.— Louisville.| 20,425,082) 15,877,897, +28.6| 22,329, tl 43,539,856 
rd Philadelphia ...S 223,228,046 21,280,372] a5] 456,902,405] $80,008,018 It Jacksoneitie) art722) —-9881.482) 28.5) af rae er aN 

Cleveland... ” 157,287, 177,141,467] —11.2 295,117,775 413,215,596 

Sth Bichmond.- 6 79,608,525]  102,969,568| —227| 139,714,470] 169,157,068 bree 276,000 008 207) Se? 800,096 1,227,070 
tlanta.... ” 81,083,093 85,985,718] —+5.7 115,365,582 149,648,926 ‘ oot 
7 Ghtens Ricaishe. 260,562,400] 315,710,963] —17.5| 636,744,755] 840,229,028 Total (4 cities). 79,426,004; 85,617,946 7.2) 123,557,419] 188,763,688 
7 eco S 79,428,004) 85,617,946] --7.2) 123,567,419] 188,763,688 Ninth Federal| Reserve Dis trict—Minn eapolis — 

M pe 74,850,939} 72,268,003) +3.6) 96,702,567 126,203,345 Minn. — Duluth. 5,392,787 .145,000' +4.8| 6,748,211 7,286,408 
10th KausasCity 9 82,043,303 91,532,750] —10.4 132,403,090 185,768,526 Minneapolis ___ 51.683,000 45.699.473| +13.1 65.304 | 85.707.587 
llth Dallas.... 5 “ 36,519,254] 37,966,328] —3.8] 49,643,343) 56,165,563 St. Paul. ____- 13,340,011, 16,615,202) —19.7| 20,494,584 25,122'069 

splints ee A Penn Ti crmrs se Titec TE sentient ence gat yey Pont od 1,411,679| 1,732,462| —18.5| 2,090,391,“ 2'133,778 
. S. D.—Aberdeen 91.436 628,712| —21.8 895,511 1,106,572 
Beet. o-35-he or 4,613,455,334] 4,549,725,340| -+-1.4] 8,257,520,302) 11,190,939,639 Mont. — Billings 323 380 424.430 23.8 562,532 ¥ 
4 190,938, Mont. é é —23. 663,820 
Outside N. ¥. City...-.| 1,512,760,125! 1,641,799,099] —7.9] 2,833,980,753) 3,719,764,298 Helena.__.___ 2,208,646 2,022,724 +9.2 2,607 306 | 3,183,111 
Canada... ......32 cities| 316,991,804 263,893,321! + 20.1 353,338,501 43,555,317 Total (7 cities) 74,850,939 72,268,003 +3.6 98,702,557| 125,203,345 
We now add our detailed statement, showing last week’s cn Rasanat Rateave Diet etet— Cancels City- oni ad 
= i Neb. — mont _ & i —61. 275,270) . 
figures for each city separately for the four years: Hastings. ____- Peas ease . b | Sepia 
Lincoln... - 93r820.971 1,874,877 <8 931075283 3,576,131 
: Remote '335,005| 20,264,202} +0. ,407,7 41,497,715 
eee oe Week Ended June 10. Kan.—Topeka--| 1,459,773] 1.787,312| —18.3| 2,814,85 3372454 
mg page Wichita ____ - 1,933,.958| 3,873,225] —50.1| _4,349,355| 6 |917,402 
sans . Inc. Mo.—Kan. City.! 52,598,830) 59,346,402| —11.4| 81,226,560| 121,542,098 
° 1932, Dec. | 1981. 1930. . Joseph...-|  2'998'328'  2'714,348| +10.5! 3,940,987) 51586, 
; Ps % 3 Colo.—Colo. Spgs. 20,712 761.981| —31.7; 1,148,126} 11446415 
First Federal |Reserve Dist|rict—Boston|.— Pushio....-.- 444,453 752,576| —40.9 1,166,876 1,493,861 
Me.—Bangor --- 506, 657,536) —23.0 703,990 760,477 < ay 
Portland ------ 1,233,891 2,207,424) —44.1 2,822,130 3,980,816 Total (9 cities)_| 82,043,303} 91,532,750 10.4| 131,403,090! 185,788,526 
Men pemee.. - mae ee yo +84 7. oe 450,971,062 
‘a ver... : ,650| —28. 1,143,266 1,287,511 El th Fed ate Si 
Lowell. ..----- 284,141 310,815, —8.6 521,315 528193 exes Austin. | meni 9 806 ttre 70,808 *° 5.31 _1,827,487| 1,474,069 
New Bediord.-| 497,018 ore,se0) —132 933,080 999, Dallas. _-.  - =<] 26,371/320| 26,172,211] +0.8| 34,988,128) 38,139,222 
Springfield..--| 2.687.596, 3,037,243) 11.2) 3,903,808, § 4,381,175 Fort Worth.--|  5,239/911| _ 6,511/337| —19.5| 7,439,466) 9,535,751 
coerce ana] PaTa te 2.098. 4t| AAO tee 2te| © 4.150.775 Galveston.---| _1,757,000| 1,566,000] +12.2| 2.120,000| 2,560, 
R. I.—Providence 803, 8,039,300, —2.9] 11,528,700 , a 3 -— 
2S Lees tooo yan a mee 14,199,900 Total (5 cities).| 36,519,254, 37,966,328} —3.8| 9,643,343) 56,165,553 
Total (12 cities)} 212,221,963} 198,580,071] +6.9| 409,867,332) 505,909,934 Twelteh Bedecies Reserve Ditetrict,San| Seanciiecs.— 
Wash.—Seattle._|  17,198,639| 21,811,827) —21.2| 31,538,793 43,466,567 
Second Feder|al Reserve D|istrict—-New| York— ° . . y ty : 
N. Y.— Albany - - 5,408,586 4,029,221) +34.2 5,140,537 6,797,634 a owe ate a ig rr 6.ae7 nee ss 10,053.089 13,346,000 
Le oa ua 720,523) | 690,022) +4.4) 1,007,851) 1,344,117 Ore.—Portiand--| _15,754,864| 16,203,278} —2.8| 30,177,877 36,985,159 
20,352,111) (23,240,018) —12.4) 33,740,626) 55,822,496 Utah—S.L.City| 8,680,279| 8,771,644, —1.0| 12,970,524) 17,632,621 
son aya ceiant| sel yena'een) 1 954,316 Calif. —L. Beach. 2°896,982|  2'930,722| —1.2| 5,450,628) 6,966,071 
sie 0 mat i adr yt i OT Pasadena. ...| \” 2,373,287| -»2,916,034| 18.6] 4,698,755| 5,926,637 
3,118,157] 3,474,314, —10.3] 4,425,336] 859/601 Soe -- - wo aera 288 Pp Egg 6,250,400) 8,880,173 
eel, Seana tek. s.2e8ee 5,246,747 San Francisco _| 83,160,212 87,087,062) —4.5| 128,827,337) 189,809,518 
er Bt 90 nae San Jose... -_- 1'214,780| 1,430,539] —15.1|  2,343,37 2'583,252 
Northern N.J.| 25,571,466] 22584'737| +13.2| 42,779,438] 43'543'133 monte Restore. eee ae at yet 2.155, 584 
Total (12 cities) |3,184,582,746|2,994,418,981| +6.4|5,560,036,013|7,644,290,729 Stockton... -.- 1,011,270) 1,128,163) —10.4 AA5,000) 2,118,080 
_, Third Federal Reserve | Dist stet-—Paitedietette,~ gota (13 cities) 142,040,460| 156,273,143} —9.1| 240,435,465) 331,959,226 
4 =" arn an ease have 00 cities) .......- 4,613,455,334/4,549,725,340, + 1.4/8,257,520,302| 11190 939,639 
Chester - - - - -- - 258,470 . — 26. F . 
eso oos'o0s| L.ais’aval —ans| 3,010/000 }:021,846 Outside New York| 1,512,760, 125] 1,641,799,099| | —7.9|2,833,980,753)/3,719,764,298 
Philadelphia .-| 214,000;000| 220'0001000| —-2.7| 436,600,000 558,000,000 
Reading - - - --- 967, 2,045,396) —52.7 2,904,415 3.787.114 
Scranton... .- 1,675,120 2,001,976| —16.3 3,971,182 4'969.017 Week Ended June 8. 
Wilkes-Barre - . 1,513,153 1,583,457) —4.4 2,949,282 3.224'657 Clearings at— — 
Tonk. .2..---: 1,023,370] 1,135,302} —9.9| 1,724,312} "298993 Inc. or 
N.J.—Trenton_-| 2,771,200] 2,503,000} +10.7|  4,435,000| —_3’887'000 1933. 1932. Dec. 1931. 1930. 
Total (9 cities).| 223,228,845] 231,260,372} —3.5| 455,932,495] 580,608,018 Canada— $ $ % $ _$ 
. Montreal __ __-_- 95,603,072| 75,416,283| +26.8| 122,528,537) 135,114,830 
Fourth Feder|al Reserve D|istrict—Clev|eland.-|— 4 I ce 113,587,659 78,435,109) +44.8| 106,193,710, 123,952,583 
Ohio—Akron.__. b b b b b Winnipeg _ _ _--_- 40'623.065| 51.049,129| —20.4| 41,793,486) 82,607,158 
Canton. ___-_- b b b b b Vancouver _____- 15.628.820| 11,720,966} +33.3| 20,167,927) 17,672,365 
Cincinnati ----| 34,782,635| 38,414,759] —9.5| 55,014,187] 69,450,347 Ottawa__-.____- 4.869.171, 5.112.799] —4.8| 7,158,261! 7,743,789 
Cleveland. __. 41,780,103] 55,562,491] —24.8| 100,740,860| 141'269'035  Quebec_-._-.__- 4'837,429| 4,486.888| +7.8| 5,826,090) 7,260,257 
Columbus. . . . . 6,589,400 7,427,000} —11.3| 13,544,400] 17'288'590 #-Halifax-----.--- 2,618,170 2,629,5: —0.4 3,368,632 3,325,430 
Mansfield. _-__ 994,095} 1,004,429} —1.0| 1,407,564) 1's20'799 -- Hamilton. _____- 3.971.164, 3,741,288} +6.1| 5,662,826, 5,971,491 
Youngstown - b b b b b Calgary .-__.-_- 5.102.341,  5,547.341| —8.0| 6,432,197) 9,644,402 
Pa.—Pittsburgh | 73,141,569] 74,732,788] —2.1| 124,410,764) 183,386,926 St. John__--___- 1,417,082| 1,674,036] —15.3| 2,607,091| 2,536,392 
eee. «8 cca hae 1'684.332| 1.397.472] +20.5| 2,060,686, 2,829,923 
Total (5 cities)._| 157,287,802) 177,141,467} —11.2} 295,117,775) 413,215,598 SN. nw enian ea 2,513,399 3,033,822) —17.2 3,213,956 3,398,499 
Edmonton .____- 9,098,078} 4,225,995) +115.3 '382| 6,944,417 
Fifth Federal |Reserve Dist|rict.—Rich|mond.-|— Regina... _.--- 2'996.750| 2.810.714, +6.6| 3,812,701) 4,478,112 
W. Va.—Hun’'g’n 97,378 3,802} —73.9 596,643} 1,154,554 Brandon_______- 330,976 75,436| —11.8 452,087 79 
Va.—Norfolk _..| _ 2,608,000} 3,057,603} —14.7| 4,489,175,  4'310'183 Lethbridge _____ - 356,112 328,793; +8.3 448,570 571,835 
Richmond _-_-| 27,043,178] 25,870,138| +4.5| 31,783,577] 43'103;000  Saskatoon----_ “| —-:1,242'855| —-:1,600, —22.4| 1,893,118} 3,058,792 
8. C.—Charleston| 833,758] 1,119,286] —25.5| _1,714,410| —2'436'000 + Moose Jaw__-__- "194 555, +4.7 778,932, 1,029,041 
Md.—Baltimore _| 36,176,629) 52,563,158) —31.2| 74,629,115) 89.532'540 Brantford__-.--- 755,503 890,551) —15.2 1,102,167 1,272,693 
D. C.—Wash'g'n| 12,849,582) 19,985,611] —35.7| 26,501,550| 28'620'791 ‘Fort William __- 664,083 618,115] +7.4 856,248 $34,915 
New Westminster 443,670 434.748) +2.1 640,028 960,923 
Total (7 cities).| 79,608,525] 102,969,598| —22.7| 139,714,470] 169,157,068 | Medicine Hat--- 225,998 192,415} +17.5 236,284 317,903 
Peterborough - - -- ,550 575,539] —11.5 775,782 867,129 
Sixth Federal |Reserve Dist|rict—Atlant|a.— Sherbrooke - - - _ - 642,365 594, +8.1 k 1,055,651 
Tenn.—Knoxville| _ 3,434,804/ 2,469,654 —39.1|  2,000,000/ 3,125,000 -Kitchemer______- 1,253,613} 1,214,270} +3.2| 1,513,193 535, 
Nashville. . _ __ 10,125,387| 9,285,146, +9.0| 12,486,161; 22'110:641 | Windsor_______- 2°360,110| 2,231,670 +5.8| 3,537,934) 5,459,415 
Ga.—Atlanta ...| 28,600,000 ,300,000} +8.7 708, 42'635.881 Prince Albert ___- 255,004 ,932| —12.3 389,189 459,807 
Augusta ...... 1,045,499 803,941) +30.0 1,258, 1,564,807 Moncton _-_..-_- 609 ,960 713,137) —14.5 927,104 1,292,031 
Macon... -..-.- 575,038 635,916) —9.6 795,837 1,883,844 Kingston - - - - - -- 672,745 52, +3.1 716,837 1,061,627 
Fla,—Jacksonv'le| _8,727,754| 9,270,525) —5.9| 12,769,746] 121818'040 Chatham__-_.-_- 502,588 400, +25.4 553,323 16,075 
Ala.—Birm’g’m 11,503,174] 8.441.188] +36.3 480, 19'363,063  Sarnia__-__--._- 467.800 443,739} +5.4 576,712 816,167 
obile......- 952,575 y +15.0| 1,474,058} 1,847,610 Sudbury..--..-- 567,237 498,637| +13.8 897.607| 1,325, 
Miss.— Jackson _. b b b b 
Vicksburg-.-_- 118,862 112,333} +5.8 136,296 205,289 Total (30 cities)| 316,991,895) 263,893,321] +20.1| 353,338,501) 436,555,317 
La.—NewOrleans| *16,000, 27,838,390] —42.5| 36,256,486, 44,094'751 
Total (10 cities)} 81,083,093) 85,985,718} —5.7|} 115,365,588) 149,648,926 a No clearings available. b Clearing House not functioning at present. 
* Estimated. 
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Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for May 1933 


and 1932, and the eleven months of the fiseal years 1932-1933 
and 1931-1932: 


General Funds. 
pis— 





——Month of May—— July 1 to May 31——— 
1933. 












































Recet 1932. — -33. cory eae 
Internal revenue $s $ 
ee aipaeeery see 16,436,232 22,674,735 599, 604, 899 895, 578, 640 
Miscell. internal revenue-- 93,501,924 36,270,105 751,374,359 457,008,257 
Dy nail ork ae ie win 109,938,156 58,944,840 1,350,979,258 1,352,986,897 
CI, 6s ec penne oe a 20,515,215 18,003,525 227,804,532 310,379,420 
Miscellaneous receipts: 
Proceeds of Government- 
owned securities: 
Principal—foreign oblig. j-----. -.-.-. BE ORT: 3c  wadhbete 
Interest—foreign oblig-. $$ ------ ------ EE) ere eee a eae 
Railroad securities _ - - --- 54,633 55,582 707 ,806 1,435,462 
T_T 19,060,240 480,323 29,959,394 19,852,211 
Panama Canal tolls, &c_-. 1,569,181 2,006 ,302 18,423,170 20,855,660 
Other miscellaneous - - - - -- 4,088,567 3,023,349 39,969,983 39,177,685 
NS Sk rae e wna 155,225,992 82,513,921 1,733,678,317 1,744,687,335 
amu... 
Op HS 2 eee ree 187,943,859 186,638,402 2,090,953,523 2,311,798,321 
Public debt—Interest-_---~-.--. 24,144,441 14,538,268 583,513,318 498,488,296 

EEE ILLS: 6,896, 30, 000 425,660,300 385,299,200 
Refunds of receipts—Customs 2,372,095 1,160,254 12,522,845 16,011,201 

Internal revenue ________- 6,968,321 6,774,700 52,556 ,347 74,071,050 
es CO ci tian as is Ses 20,000,000 87,247,954 170,018,811 
re 814,464 821,025 10,042,216 9,827,343 
Reconstruction Finance Corp. ------ SOD a enw 500,000,000 
Subscription to stock of Fed- 

I NS os ee ade? Ueeead a242,545 74,243,740 
Farm Credit Administration _ Peatee: i ‘wemens eee eer cea : 
Agricultural marketing fund 

APRA Rts RE ne oo ee 22,524,114 9,500,823 a3,252,831 119,764,838 
Distribution of cotton and 

wheat for relief.......... Bedee x Satsindo 8k ae eee 
Adjusted-service ctf. fund... ---.-- -.---- 100,000,000 200,000,000 
Civil Service retirementfund- $------ -.---- 20,850,000 20,850,000 
Foreign Service retirem’tfund -.---- ------ 16,000 5,000 
Dist. of Columbia (see note 1) j.--.--- — -.---- 7,775,000 9,500,000 

MR. «sid nicdivue es ini valde tees 252,325,058 428,012,547 3,422,613,038 4,390,087,800 
Excess of expenditures ------ 97,999,066 345,498,626 1,688,934,721 2,645,400,465 

Special Funds. 

Receipts— 

Applicable to public-debt re- 
tirements: 

Principal—foreign obiig...0°2 8 ----- 0 tt wwe SE ae 

Ne ee ee e+ ee 

eS el Sede {Vaid 1” - wake elie 1,000 

From franchise tax receipts 

(Fed. Res. banks & Fed. 
intermediate credit bks.) $$ ------ -----. 2,011,418 21,294 

Vrom fordeigares, gifts, 20. . -se2-- 2 | we snes 20, 42,500 
EOS Sanna casi wordio monn wa 2,090,721 2,088,941 24,640,307 25,517,270 

TRB Sa egal EM 2,090,721 2,088,941 59,589,338 25,582,064 

Expenditures— 

OS Ee eee es eee ee 35,943,900 64,500 
RR Ri ee ae 3,598,877 7,435,619 18,943,437 65,067,545 

IE sn ic o> wisi gt lente mie 3,598,877 7,435,619 54,887 ,337 65,132,045 
eens 20 SRO ok ccs oS Aes . eee =>) << anions 
Excess of expenditures ------ 20G6.158 $366,078. | = ixsonsuce 39,549, 981 











Summary of General & Special Funds. 
Total general fund receipts. _155,225,992 82,513,921 1,733,678,317 1,744,687,335 
Total special fund receipts... 2,090,721 2,088,942 59,589,338 25,582,064 
i iccnnccumines acaodad 157,316,713 84,602,863 1,793,267,655 1,770,269,399 


Total gen. fund expenditures 252,325,058 428,012,547 3,422,613,038 4,390,087,800 



























































Total sp’! fund expenditures. 3,598,877 7,435,619 54, 887, 337 65, 132, 045 
En as txenih nastier eaeanhin aeaietaeel 255,923,935 435,448,166 3,477,500,375 4,455,219,845 
Excess of expenditures _----_- 98,607,222 350,845,303 1,684,232,720 2,684,950,446 
Month of May—— ———July 1 to May 31—— 
Trust Funds. 1933. 1932. 1932-33. 1931-32. 
Recetpts— $ ~ > 3 
District of Columbia -------- 1,712,556 1,244,673 31,756,731 34,658,700 
Government life-insur. fund. 5,049,878 5,330,337 65,182,449 66,021,958 
Other (see note 2)_._...-.-.- 3,073,275 457,511 41,987,024 6,189,440 
Ts  ncaktabaniwn enale’ 9,835,709 7,032,521 138,926,204 106,870,098 
Expenditures— 
Dist. of Columbia (see note 1) 3,412,794 3,743,484 29,667,191 34,238,243 
Government life-insur. fund: 
Policy losses, &c_.--...--. 2,190,112 1,575,611 21,439,666 20,104,640 
Ee 4,284,102 3,617,267 43,671,037 47,139,876 
Other (see note 2)_..---.-.-- 4,242,495 3,284,809 45,954,557 6,677 ,260 
, pS er “14,1 129, 503 12,171,171 ~ 140, 732,451 108,160,019 
Excess of expenditures..... 4,293,794 5,138,650 1,806,247 1,289,921 


a Excess of credits (deduct). 
Receipts and expenditures for June reaching the Treasury in July are included. 


Note 1.—Expenditures for the District of Columbia representing 
against the amount to be advanced from the general fund 


an 3 eee ne 4, 1009 Gadactions Seems eofeeten enpteied op She Covi Garwien, 
Foreign Service, Canal Zone retirement funds and the earnings from invest- 
ments of such funds and of the adjusted service certificate fund have been classified 
as receipts, whereas prior to that date such items were used to offset expenditures 
for the respective funds. 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
May 31 1933 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of May 31 1933. 

CURRENT ASSETS AND LIABILITIES. 


GOLD. , 
$ TAabtltttes— ~ 
GEE GR. cccvccncccee 847,752,281.35| Gold etfs. Cmntending--1. 240, 154,839.00 
Gold bDullion.........-. 2,384,709,924.97| Gold fund, Fed. 
Board (Act of Y.. 33 
1913, as amended 
June 21 1917)-....-.-- 1,756,768 445.89 
Gold reserve.......-.. 156,039,088 .03 
Gold in general fund.... 79,499,833.40 
Wetthssoicadscrace 3,232,462,206.321 Totals -......------- 3,232,462,206.32 





Note.—Reserve against $346,681,016 of U. 8. notes and 1.008 0) Se 
notes of 1890 outstanding. ‘Treasury notes of 1890 are also secured by sil 
in the Treasury. 
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SILVER DOLLARS. 





$ TAabtitttes— $ 
Silver dollars.......... 507,135,882.00 | Silver ctis. eam or 479,058 ,859.00 
Treasury notes of 
outstanding - ......-- 1,202,950.00 
Silver dolls. in gen. ~tand 26, "874, ‘073.00 
SU ccnatiiccentddn 507 , 135,882.00 WOE diiacasbanccce 507,135,882.00 
GENERAL FUND. 
Assas— ~ TAabtltties— x 
Gold (gee above) ....... 79,499,833.40| Treasurer's checks out- 
Silver dollars (seeabove) 26,874,073.00| standing...........-. 566,996.16 
United States notes... 5,011,809.00 | Depos. of Gov't officers: 
Federal Reserve notes... 21,306,855.00| Post Office Dept..-.-.. 5,605,605.29 
Fed. Res. dank notes ... 138,069.00] Board of ‘Trustees, 
National bank notes....._ 16,242,472.50 Postal Savings Sys- 
Subsidiary silver coin... 11,824, "493.45 
Minor coin. ....... ata 5,532 ,381.89 5% reserve, law- 
Stiver buillion.......... 22'989,451.30 ful money. .... 57,921,842.10 
Unciassified— Other j--. 22,765,971.02 
Collections, &e...... 1,725,980.16] Postmasters, clerks of 
Deposits in: courts, 
Federal Res’ve banks. 83,125,563.91 Officers, &¢....... 46,295,863.19 
Special depositaries, Deposits for: 
acc’t sales of Treas. Redemption of Fed. 
bonds, Treas. notes Res. notes (5% 
and ctfs. of indebt. 287,505,000.00 fund, gold).....--. 43,987,151.32 
Nat and other bank Redemption of Fed 
Res. bank notes (5% 
To credit of Treas- fund, lawful money) 6,242,000.00 
urer of U. 8..... 7,445,980 .62 Redemption of Nat. 
To it of other notes (6 
Gov't officers... 18,856 494.67 fund, lawful money) 40,233,699.54 
Foreign d itaries— Retirement of add 
To credit of Treas- circulating notes, 
urer of U. S...--. 980,711.64 ct May 30 a 1,350.00 
To credit of oth U . ex- 
ousiceees officers... 1,086 ,861.47 changes, &c......... 3,058 616.17 
D tae ER cde iethe ee 
To credit of Treas- 2 226,679,094.79 
urer of U. 8....-. 964,274.65 | Net balance........---. 364,431,210. 
, eR 591,110,305 .66 NE ‘cmnincws co eoe 591,110,305.66 





oa the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned, a part of the public debt. The amount of such obliga- 
tions to-day was $117,848,209. 
$985,315 in Federal Reserve notes and $16,216,028 in National bank notes are 
io the Treasury in process of redemption and are charges against the deposits for 
the respective 5% redemption funds. 








Public Debt of the United States—Complete Return 
Showing Net Debt as of March 31 1933. 

The statement of the public debt and Treas cash hold- 
ings of the United States, as officially issued Mar. 31 1933, 
delayed in publication, has now been received, ont as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we snpene a summary thereof, making 
comparison with the same date in 1932: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Mar. 311933. Mar. 31 1932. 
$ 

















3 
Balance end of month by daily statements, &c-_---_-- 492,926,476 647,420,772 
Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items--..-...-- —17,890,254 -—31,258,186 
475,036,222 616,162,586 
Deduct outstanding obligations: 
Matured interest obligations............-...-.-- 27,601,293 23,257,611 
Disbursing Officers’ checks---.........--.-..---- 104,241,947 92,079,489 
Discount secured on War Savings Certificates - -- .. 4,212,850 4,486,340 
Settlement on warrant checks.............------ 1,411,480 2,000,484 
IE et eihas tins wm cee in titgletihlh ee ahin a gain mile 137 ,467 ,570 121,823,924 
Balance, deficit (—) or surplus (+)--........------ + 337,568,652 +494,338,662 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Mar. 311933. Mar. 311932. 
Ttlle of ! oan— Payable. x $ 
OE SOO onacadacwsedueuesmasuneia Q-J. 599,724,050 599,724,050 
DEED cnccecvadmenddrbnewwss ou aie Q.-F. 48,954,180 48,954,180 
A ED 3 ninng wakaid nadibtnde a Oia otetine, Q.-F 25,947 ,400 25,947 ,400 
SE BE nn xt adain nine ndeditnannie Q-M. 49,800, 000 49,890,000 
3s convertible bonds of 1946-1947.....-....-.. Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness-.-..-.........-.-.. J.-S. 2,369,182,000 2,567,688,800 
3s First Liberty Loan, 1932-1947-.-...-..._-. J.-J. 1,392,227,350 1,392,231,850 
4s First Liberty Loan, converted 1932-1947 ____J.-D. 5 002,450 5,002,450 
4s First Liberty Loan, converted 1932-1947_.J.-D. 532,490,450 532,491,650 
4s First Liberty Loan, 2d conv., 1932-1947..J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938 ° GEER AO. 6,268,095,250 6,268,106,950 
4%s Treasury bonds of 1947-1952 758,983,300 ,983,300 
4s Treasury bonds of 1944-1954.-.._..---_.--.---- 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956 cae 489,087,100 489 ,087 ,100 
3%s Treasury bonds of 1943-1947 454,135,200 476,412,250 
3%s Treasury bonds of 1940-1943 352,994,450 355,356 "450 
3%s Treasury bonds of 1941-1943._......_..------ 544,916,050 577,536,550 
3s Treasury bonds of 1946-1949 400 


3s Treasury bonds of 1951-1955 
24s Postal Siew bonds 
Treasury n 














ES = ian RS gl ei a ai Oh 

Be Tn cLadieddvcuctnbipeereceteacaheon 

Rt MNS ii dwadaad deébcbios Winsdewheiteede 

PT Ey MO is 2: dB cidite wldiceid wikuiais ot eiaeitlin dial 

Ey ge Sh 6 oto defn ans «amine beth ae 

Se We on al oe de awe 6 tk eeneEeer cate 

econ daddoes bnew c75,216, Pers Gull gene 

a aaa ee meee Gene. scnvictudae 

BE EE  bAGNakwsnawdns ans o a wee sees ehicde 100,158,000 bo Ja ee 

Mes Be Se eos nh ss db ta abbba cal | pbOws dee c50,175,000 

Bee Ee Ee écsnaseecbucds neieslvecsibicdibed« fbi cene c50 ,937 ,000 

I i nbobesaumleteawan (2 waveteoeae €76 ,399 ,000 

NT es a a eureub eden taoean. ebhteuneane €75,689 ,000 

I i ele a 062,851,000 

Rete MG a te GRR ue Raa cag A agape Sag aol c101 412,000 

DE Be Gas Sb cake ossdebacsiah CeCiTS EA Othe dein 102,169,000 

Aggregate of interest-bearing debt..-......-.--.-- 20,991 ,640,520 18,189,798,090 
ee eeu anne am 289,170,751 269 ,947 ,609 
REGGIE, SHORES GORENES gc oc ewe cccccccucsaccuscee 81,654,105 46,972,245 

Ns it, alii inate nica @ @ Gmina bed iim mbit Otte a21,362,465,376 18,506,717 ,944 
Deduct Treasury surplus or add Treasury deficit... -.. + 337,568,652 +494,338,662 

Pics chbtiitbamsacenedeurechdaeeewantae 521,024,896,724 18,012,379,282 





a Total gross debt March 31 1933 on the basis of daily Treasury statements was 
$20, 362,464,177.21 and the net amount of public debt redemptions and receipts 
in transit, &c., was $1,198.75. 

b No reduction is made on account of obligations of foreign governments or other 
investments. 


¢ Maturity value. 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 31 1933: 
GOLD. 

The Bank of England gold reserve against notes amounted to £185,988,667 
on the 24th inst. as compared with £185,988,501 on the previous Wednesday. 

Yesterday the Bank of England announced the purchase of £343,171 
in bar gold. 

In the open market a substantial amount of gold has been dealt with. 
Of the £800,000 offered yesterday about £500,000 was secured for a des- 
tination not disclosed; however, the demand from the Continent continued 
and most of the supplies available during the week were taken by Con” 
tinental buyers, but as regards prices, the premium over franc parity has 
almost disappeared. 


uotations during the week: 
” Equivalent Value 


ie a 


Per Fine 
nce. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 22d inst. to mid-day on the 29th inst.: 


7,400 
1,024,741 
600 


£5,312,069 £1,251,877 


The SS. Narkunda which sa‘led from Bombay on the 27th inst. carr’es 
gold to the value of about £577,000, of which £540,000 is consigned to 
London, £11.000 to Amsterdam, and £6,000 to Marseilles. 

The Southern Rhodesian gold output for April last amounted to 53,559 
fine ounces as compared with 49,929 fine ounces for March 1933 and 46,487 
fine ounces for April 1932. 

SILVER. 

The market has shown a steadier tendency, fluctuations in prices having 
been on rather a narrower scale. The week opened quietly, quotations 
easing slightly in the absence of demand, but a recovery followed on a 
renewal of support from America and speculators, with the Indian Bazaars 
also inclined to buy. 

Most of the supplies were from sales on Continental account, but the 
higher prices attracted some selling by China. The market is still very 
uncertain, although the tone appears quite steady at the moment. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 22d inst. to mid-day on the 29th inst.: 

Imports. 


Y via 
United States of America-- 


122,500 
32,780 
755 


“£158,534 
Quotations during the week: 


IN LONDON. 
Bar ay <A Oz. Standard. 


Deliv. 2 Mos. Deliv. 
May 25... 4811 1-16d. 18% d. 
May 26.-.-.18 
May 27..-.18 
May 3977718 ts 16d. 
May 30.-.-18 15-16d. 
May 31--.-19 1-16d. 
Average. ._18.833d. 


The highest rate of exchange on New York-recorded during the period 
from the 25th inst. to the 31st inst. was $4.02% and the lowest $3.89. 
INDIAN CURRENCY RETURNS. 
22. ats 15. 


IN NEW YORK. 
(Cents per Ounce .999 Fine.) 





May 7. 
550 17585 
044 


iosai 13826 

es (Indian Go 4010 3983 3915 

The stocks in Shanghai on the 27th inst. consisted of about 136,400,000 

ounces in sycee, 257,500,000 dollars and 6,960 silver bars as compared 

with about 141,400,000 ounces in sycee, 255,000,000 dollars and 5,900 
silver bars on the 20th inst. 


We have also received this week the circular written under 
date of June 7 1933: iis 


The Bank of England gold reserve against notes amounted to £186,- 
331,837 on the 3lst ult., an increase of £343,170 as compared with the 
previous Wednesday. 

Further purchases of bar gold have been announced by the Bank of 
England, the total acquired during the week being £316,847. 

In the open market substantial amounts of gold have been available. 
Purchases on Continental account continued, but most of the supplies 
were taken for destinations not disclosed. 


Quotations during the wek: 
ya Fine Equivalent Value 


- 10.55d 
13s. 
13s. 1 
13s. 


Financial Chronicle 
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The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 29th ult. to mid-day on the 2d inst.: 


115.594 France 
17,3252 Switzerland 
148,292 Other countries 
14,547 


£2,210,061 £450 ,902 


Shipments of gold from Bombay last week amounted to about £933,000. 
The SS. Carthage carries £808,000 consigned to London and £29,000 to 
Marseilles and the SS. President Garfield £96,000 consigned to Marseilles. 


SILVER. 

The market has been steadily supported during the past week and as 
sellers have been more hesitant prices have shown some improvement. 
There has been a fair speculative demand, and the Indian bazaars have 
also bought, while America, without being disposed to press, continued to 
give support. Supplies have again been forthcoming from Continental 
sources, and, at the higher prices China sold, while some resales were made 
by speculators. 

At about the present level, the undertone appears fairly good, but the 
market remains very sensitive. 

The following were the United Kingdom imports and exports of silver 
registered from a” on the 29th ult. to mid-day on the 2d inst.: 


Quotations during the week: 


IN LONDON. 

—Bar Silver per 0z.Sid.— 

Cash Deliv. 2 Mos. Deliv. 
June 1_-__.18%d. ise 16d. 


19d 
1904 
194d 


IN NEW YORK. 
(Per Ounce .999 Fine.) 


e----52 60 
June 7 _ -_ 19 3-16d. 
Average for 

the above 

5 days__19.162d. 19.212d. 

The highest rate of exchange on New York recorded during the period 
from the Ist inst. to the 7th inst. was $4.06% and the lowest $3.97}4. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees) 31. “15 a 15. 
Notes in circulation 1 17, 
Silver coin and bullion in India 10,941 
Gold coin and bullion in India 2,645 2'637 2,626 
Securities (Indian Government) 00: 4,010 3,983 


The stocks in Shanghai on the 31st ult. consisted of about 136,000,000 
ounces in sycee, 262,500.000 dollars and 6,960 silver bare, as compared 
with 136,400,000 ounces in sycee, 257,500,000 dollars and 6,960 silver bars 
on the 27.h ult. 

Statistics for the month of May las. are grog 


——— Bar Silve y Gold 


Highest price 
— price 184d. 


i 298. 34° 
19.0974. 123s. 4.54d. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


Mon., Tues., Wed., Thurs., 
Junei12. Junei13. Junel4. June 15. 

19 7-16d. 197-16d. 197-16d. 199-16d. 
1228.244d. 122s.2d. 122s.1d. 122s.2d. 

72% 72% 73% 73% 


98% 98% 99% 99% 
109% 109% 110 110% 
68.10 68.50 68.80 59.70 


Sat., 
June 10. 
Silver, per oz_. 19 5-16d. 
Gold, p. fine oz. 122s.6d. 
pond ag 24%% Holiday. 
— h 34 t= 


110% 
(in mis og aly - Holiday. 59.00 
French War L’n 

(in Paris) 5% 

1920 amort.. Holiday. 107.40 107.90 108.20 109.00 _ 109.30 


The price of silver in New York on the same days has been: 


Silver in N. Y., 
35% 


per oz. (cts.) 36% 36% 36% 36% 35% 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have. been 


as follows: 
June1Q June 12 June 13 June 14 June 15 June 16 
1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 


12,400 12,500 12,200 12,200 12,200 
Banque de Puris et Pays Bas... 1,670 1,680 1,670 1,640 1,610 
a © a’Union Parisienne... 375 375 372 368 iio 


230 254 244 232 221 
Genal de pop tan 18,750 18,780 18,790 on oi 
Cle Distr d’Electrict 2,605 2,605 2,620 sellin 
Cie Generale d’Electricitie 2,270 2,270 2,270 2,190 
Cle Gonesale Transatian 54 53 53 54 — 
Citroen 542 530 544 ‘iacgisal 

1,150 1,130 

290 


355 eine 
825 nam 
4,870 4,870 
2,250 30 2,220 
2,620 2,550 
2,880 850 2,800 


760 ethene 
Energie Electrique du Littoral... 1,012 
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June 10 June 12 June 13 June 14 June 15 June 16 
1933. 1933. 1933. 1933. 1933. 1933. 











Francs. Francs. Francs. Francs. Francs. Francs. 
French Line 54 Pe 53 54 ilies 
Galeries Lafayette... ...... sted 90 88 90 
Gas le Bon........ -------..-- HOLI- 1,050 1,080 1,080 1,080 1,060. 
: meet DAY 620 seicihia 630 620 aie 
L’Alt Liquide. -.......... oorare 830 830 830 810 801 
Lyon (P.L M.)....... avian 861 880 909 945 Sires 
de Courrieres........ anil 360 360 360 350 330 
Mines des Lens........ iliac 470 460 460 450 440 
Nord Ry... kf 1,250 1,280 1,310 1,330 £1,340 
IED iatistilanie 850 860 870 892 iaialtel 
TS EOE ire. 1,010 1,010 1,010 1,010 
Pathe er aREeRpareRNENRE 93 92 91 91 ae 
Eh bisdsctnisenininn: thea tnaentomaiaiiie 1,200 1,190 1,190 1,160 1,130 
I ii ni dae nincenigdsdiceeninemens 68.10 68.50 68.80 69.70 69.00 
Rentes 5% 1920.............. 107.40 107.90 108.20 109.00 109.30 
weemees Oy PONT . oc ccccccune 76.10 77.90 78.20 79.50 80.10 
Rentes 444% 1932 A_.._.... ‘is 83.30 84.10 84.50 84.70 85.30 
1,750 1,770 1,740 1,710 + # 1,670 
1,399 1,390 -c-- 1,350 haat 
1,538 1,540 1,540 1,540 aac 
550 550 530 
78 77 77 77 76 
143 140 139 136 131 
2,895 2,850 2,855 2,825 cathe 
58 580 580 saith 
18,700 18,900 18,700 18,400 17,300 
187 190 191 180 aii 
920 920 920 900 880 
190 190 180 190 190 
78 76 79 76 aaares 











THE BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932, after having been closed by Government decree 
since Sept. 18 1931. Closing prices of representative stocks 
as received by cable each day of the past week have been 
as follows: 

June June June June June June 
<a. ee ee 
Per Cent of Par——_—_—_— 


Reichsbank (12%) -.............-.-.-...- 38 139 139 138 138 += # 139 
Berliner Handels-Geseilschaft (6%)-..-.--- 93 93 92 91 91 91 
Commerz und Privat Bank 4. G.......-. 51 51 51 51 51 51 
Deutsche Bank und Disconto-Geselischaft.. 60 60 59 59 59 58 
RIUM THR a bs vinik ns cdciticdwewcacccen 49 49 48 48 47 47 
Deutsche Reichsbahn (Ger Rys) pref fT) -- 99 99 99 99 99 99 
Allgemeine Fiektrizitaets-Gesell (A E oa, 26 26 26 25 25 24 
Berliner Kraft u Licht (10%)-_.--.--- (aitiisninial Man 114 115 115 115 116 
Dessauer Gas (7%)-...--.--.--- iavenieil ee ST 117 117 116 116 115 
CN Ge) boo ibnc wn ciicdowendanin 94 94 98 93 93 92 
Hamburg Elektr-Werke iedeemmenresees,’ ~| 105 104 104 105 105 
Siemens & Haiske (7%)-.......-.----- owen 168 167 166 165 164 
1G Farbenindustrie (7%)-...-- etna ~--1356 1384 134 133 132 131 
Salzdetfurth (714 %) ..-.-.....-.-------- 0 iia 176 176 175 172 
Rheinische Braunxohle (10%) --.-..-.--.- 213 212 212 210 208 #=‘(.207 
Deutsche Erdoel (4%)-..-.....-...-.- am 120 119 118 117 116 
Mannesmann atch esestis Licciinasaiasedig a 2 70 71 69 69 66 
p SESE ESE Ri ere pe Ey, 18 18 18 17 17 
Norddeutecher Fee sipitiiiipaiimaie eS 19 19 18 18 19 





In the following we also give New York quotations for 
ea and other foreign unlisted dollar bonds as of June 16 




















ask, Bid Ask, 
Anhalt 7s to 1946___...._ 26 A Defaulted Coup) / 55 ane 
Argentine 5%, 1945, $100 Hu Itai Bk 7 48, °32) f 71 76 

Dieces. ._ errs Ee .---||Koholyt 6s, 1943.__...- 31 34 
Antioquia 8%, 1946___..-| f 2312] 2512||Karstadt 6s, 1943 C-D__..| 13 17 

Austrian ited Coupons} f 70 ----||Land M Bk, Warsaw 88,°41) 45 50 
Bank of Colombia, 7%, °47| f 30!2| 3212||Leipzig O’land Pr. 6448,°46| 51 5312 
Bank of Colombia, 7%, '48| f 30!2| 3212||Leipaig air 78, 1953) 2412} 26 
Bavaria 6448 to 1945.____ 33 37 ||Luneberg Power, 
re: ya 8 Cons Water 7%, 1948...-..- 43 48 

Cit. 7% to 1945...-._. 16 20 ||Mannheim &'Paiat 78,1941} 43 46 
Beopute (Golombla) 64, 47) f 21 23 ||Munich 7s to 1945...._.- 28 31 

6%, 1940._-...-- f 1112} ~-..-||Munie Bk, Hessen, 7s to’45| 26 29 
oo Aires Scrip_...-.-. 410 20 ||Municipal Gas & Filec Corp 
soma get | Elec. 6s, 1953) 45 47 Recklinghausen, 7s, 1947} 28 32 
Brazil Funding 5%, °31-"51) 50 52 ||Nassau Landbank 6%s, °38} 56 58 
British Hungarian Bank Nat Central Savings Bk of 

OE 138 3912]| Hungary 7348, 1962_.._|/ 3812} 40 

wo been Ind. Corp National Hungarian & Ind. 

Oe 56 58 Mtge. 7%, 1948.......| / 3812] 40 
Cali (Colombia) 7%, 1947| f 1512} 1612||/Oberptalz tlec 7%, 1946_-| 26 31 
Callao (Peru) 74%, 1944) / 10 ----||Oldenburg-Free State 7% 

Ceara (Brazil) 8%, 1947__i|/ 9 anee Cy ate ae 30 
City _ Bank, Buda- Porto Alegre 7%, 1968__..| / 23 wad 
pest, 7s, 1953_........- f 3312} 35 ||Protestant Church - 
Deutsche Bk 6% °32 unst’d] f 74 Fae many) 7a, 1946__...__- 25 29 
Dortmund Mun Util 68, 48} 29 31 ||Prov Bk Westphalia 68, , —_—— « 
Duisberg 7% to 1945-...- 410 15 ||Prov.Bk Westphalia 6%'36| 38 48 
Duesseldort 7s to 1945....| 22 25 ||RhineWestph'aElect 7%°36| 40 43 
East Prussian Pr. 68, 1953 3814] 3914/|/Rio de Janeiro 6%, 1933-_-_| J 27 28 
European Mortgage & Rom Cath Church 68, °46| 45 48 

vestment 7348, 1966_.._|/ 5312} 5512/}R C Church Welfare 7s, '46) 38 40 
French Govt. 5's, 1937__} 110 ----||Saarbruecken M Bk 6s, °47| 74 76 
French Nat. Mail 85. 68,52) 108 112 |/Salvador 7%, 1957._.._.- f 1712) 20 
Frankfurt 7s to 1945____-_- 24 28 ||Santa Catharina (Brazil) 

German Atl. Cable 7s, 1945} 47 50 |) SD ae $1712) 19 
German Buil & - Santander (Colom) 7s, 1948} / 15 16 

bank 64%, 1948_.._.- 24 28 ||/Sao Paulo (Brazil) 68 1947|f 1912) 21 
Haiti6% 1953._......_.- 65 70 ||Saxon Public Works 5%, °32|f 47 53 
Hamb-Am Line 6448 to 40} 6212} 65!2||/Saxon State Mtge 68, 1947} 51 54 
Hanover Harz Water Wks. Siem & Halske deb 6#, 2030) 250 | 270 

i EEN. 23 27 ||Stettin Pub Utii 76, 1946..| 36 38 
Housing & Real imp 7s, 46} 3112} 33!2|/|Tucuman City 78, 1951__.|f 25 29 
Hungarian Cent Mut 78 °37| ’ 33 3412|/Tucuman Prov. 78, 1950..| 34 38 
Hungarian Discount & Ex- Vesten Elec Ry 7, 1947._.| / 16 20 

change Bank 7s, 196__.3 | / 31 33 l|Wurtenherg 7« to 1945 _. 28 32 








J Flat price. 











Commercial andl Piss cellaneous 1s Hews 
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Cleveland Stock a el aie of transactions at 
Cleveland Stock Exchange, June 10 to June 16, both in- 
elusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Allen Industries com --_--.- ee 3% 43% 13 1 Jan 6 June 
PE aint nmindinmae *| 16 15% ” 1,206 6 Jan} 16 #£=June 
Apex Electrical Mfg_--.-_- * 5 170 4 Feb 6 May 
City Ice & Fuel_....-...-- 4g ee 20 22 % 234 91% Apr| 22% June 
Clark Fred G com-_-_-.-... 10 Ke y% A 300 ¥% Jan 4% June 
Cleve Builders Supply -.-_*/_...-- 3 3 42 3 June 3 June 
Cleve-Cliffs Iron pref_.__*|_...-- 22 24 215} 22 May| 24 June 
Cleve Elec 1116% pref_.100)____-- 106% 107 135| 95% Mar! 110 Jan 
Cleve Ry ctfs dep be erate 100' 38 8 263! 29 Apr! 43% Feb 





Financial Chronicle 














Friday Sales 
Last |Week'’s Range| for 
Sale 4 Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Cleve Worsted Mills com. * 7 7 8 168 4 Jan 8 May 
Corr McKin Stl vtg com100}_..__- 10% 12% 137 3% Jan; 12% June 

Non-voting common. 100 wees 10 10 236 2% Feb} 10% May 
Cliffs Corp V T C........*}...... 15 16 59 3% Feb| 16 # £4June 
Dow Chemical com_.----_- : ig ale i ck 55 55% 65| 30 Jan} 56% June 

cea duboatt tore oe 100} 98 98 98 55} 96 Apr) 98 #£Apr 
Federal Knit Millscom._.*| 33 33 33 230} 26 #=Mar| 33 Jan 
FirestoneT&Rub 6% ptl00 Saragr 74% 74% 25) 47% Apr| 74% June 
Foote-Burt com ___....-- 6% 6% 7% 150!. 6 ‘Apri. .9. «Jan. 
General T & Rub com -35 CREE Th oo 10} 25 ~Apr| 71 . June 
Geometric Stamping -_...*|..____ 1% 1% 100 1 June 2% June 
Goodyear T & Rub os 32%| 31% 37% 710| 10% Feb| 37% June 

lst preferred__.......- pS 75 75 10 Mar| 75 June 
Halle Bros Co____._.-.-- 10 8 8 s 20 4 Mar 8 June 
Harbauer common-.__-_._- ay Sr 4% 4% 50 2%. Jan} 4% June 
India Tire & Rub com_-_-__*}_____- % 1%| 7,095 4: Apr 2% Jan 
Interlake Steamship com. */______ 23 25 191; 14 Feb| 25 June 
Jaeger Machine com_-_-_-__ os ee ee 4 4% 50 2% Apr 4% June 
Kelley Isld L & Tr com. __*|_____- 12 12% 200} 6% Apr} 12% May 
Lamson Sessions. ---.--- * 5 5 5% 467 1zyy Feb 6% June 
Medusa Cement __...-.-- * 8 8 9 52 6 Feb 9 May 
Miller W’sale Drug com__*}______ 5 6% 590 1 Mar 7 June 
Mohawk Rubber pref-_-_100}_____- 13 14% 200 5 May| 14% June 
Murray Ohio Mfg com___*}______ 7 7 10 3 May 7 =May 
Myers F E & Bros_------ sg EEE 18% 18% 50 8 Apr} 19% May 
National Acme com-_-_-- $c. 6% 7% 1,115 2 Apr 7% June 
National Carbon pref__100| 132 132 132 50} 110 Mar! 132 June 
National Refining com. -25 02. RRS 5 6 200 3 Apr 6% June 
National Tile com ---_-_-.-- 3 3 3% 310 1 Jan 3% June 
Nestle-LeMur class rehan +e Re 2% 2% 260 \% Apr 3 May 
Nineteen Hund Corp cl A.* + “Pare 20% 21% 30| 20% May| 24 Jan 
Ohio Brass B______--.-- 12%| 12% 13 445} 5% Jan} 14% May 
Ohio Confection class A_.*_|_..._. 2 2 25 2 June 2 June 
Peerless Motor com -_---.- eS 34% 3% 100 1% June 3% June 
Richman Bros com------ *| 43 41 %| 1,476) 22% Apr| 44% June 
Seiberling Rubber com. --_* 5 4% 6%] 1,633 1 Mar 7 June 

i SS | Bee 25 25 10}; 10 Apr} 25 June 
Selby Shoe com_____-.-- ce 19 20 310} 10 Jan| 20% June 
Sheriff Street Mkt com. -__* 8 6 8 200 6 Feb 8 June 
Sherwin-Williams com_.25| 3234| 32 33%] 1,055} 13% Feb| 38% May 
Stand Textile Prod com-__* 1 1 1 200 4 June 2 June 
Thompson Products Inc__*}__.__- 14% 15% 250 6% Feb| 15% June 
Van Dorn Iron Wks com. -_*}_____- 24% 2% 135 Apr 34% May 
Weinberger Drug---_----- * 8 8 8 50 7 Feb 8% Jan 
West Res Inv 6% pr pf 100|_____- 12 12 25 3 Feb| 12 June 
Youngstown S & T pref 100| 45 45 45 60| 17% Feb' 50 May 




















* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, June 10 to June 16, both 
inclusive, compiled from official sales lists: 














Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.\ Shares. Low. High. 
Aluminum Industries -_--- 12% 2 16 1,275 3 Mar| 16 June 
Amer Laundry Machine. 20 14%} 14% 16%) 1,213 6% Mar; 16% June 
Amer Products pref ------ 8 8 8 15 Mar 8 June 
Amer Rolling Mill com-35 16 16 20 1,088 856 Feb| 20% June 
GT ON sn hobs come Phe cense 24% 2% 100 1 Feb 2% June 
Carey (Philip) pref__-- ido 53 50 53 23; 41 May; 53 £=June 
Champ Coated Spl pref_ 100} _____- 76 76 5| 76 June} 76 June 
Champ Fibre pref_-_--- 100 78 78 80 53) 69 Apr} 80 June 
Churngold Corp--_----.-- 7 6 7% 343 % Feb 7% June 
Cin Gas & Elec pref_--_- io 82 82% 85 393} 70% Apr} 93 June 
Cincinnati Street Ry-...50 7 7 7% 820 4% May 9 May 
Cin & Sub Bell Tel__-__-- 50} 70 65% 70 498} 57% May| 70 June 
Cin Union Stock Yards--_*}_.. ~~ 21 21 20} 17% Apr} 21 June 
City Ice & Fuel____-..-- ae ee eee 21 21 10} 104% May| 21 June 
Cohen (Dan) Co_...---- ee 8 \ 100 6% Apr 8 May 
Crosley Radio A._.-...-- * 9% 9% 14 605 24% Mar; 15 June 
Dow Drug com. -...-.---- * 5 5 5% 180 1% Apr 6 June 
Eagle-Picher Lead _---.-- | 6 7%| 1,222 2% Feb 7% June 
Early & Daniel com------ ee 15 15 20; 12 June; 15 June 
First National -------. 100} 130 130 30 25; 130 June} 143 Jan 
Formica Insulation - - - - -- *| 16%] 14 16% 330 5 June} 16% June 
Gibson Art com___--...-- *| 12 12 14 615 7 Apr} 14 June 
Gruen Watch pref-_-_-_-- = 13 15 15 5 Apr} 15 June 
ee eee 19%} 19 20 565; 10 Feb| 20 June 
Julian & Kokenge- ------ <4 eee 8 8 10 5 Apr} 10 May 
pS? eee . , PoeeeEe 12 12 25|) 10 Feb} 12 Mar 
po a ae Sa ee *| 28%] 28% 32 474| 15% Mar| 32 June 
Leonard - _ - , MOE 5 5 25 5 June 5 June 
Lunkenheimer _, ae 104% 10% 25 8 Feb| 10% May 
Manischewitz com * 11% 1 11% 75 7 Apr| 11% June 
Magnavox Ltd * 1% 1 2 1,730 \% Apr 2 June 
Meteor Motor. - -.------ es EPP 8% 8% 50 5 Apr 9 June 
Procter & Gamble new._.*| 39%4| 3934 42%] 1,156) 19% Mar| 43 May 
Pure Oil 6% pref..---- 100} 36 35 37% 410 Apr| 48 Jan 
pg A RS NS * 3 3 3 25 3 =May 3 May 
Rapid Electrotype------- *| 17% 16% 18 173} 13 May| 18% June 
Richardson com.-_-.-.----- +} 12 11% 12 175 4 Jan} 12 June 
United Milk Crate A--.-- 3 Se ER 21 21 5} 15 Apr} 21 June 
U 8 Playing Card-_------. 10; 19 19 24 1,115 9 Mar; 24 June 
U 8 Print & Lith com-.-.-..*/------ 6 6 12 1 Apr 6 June 

PRR. oxo coucconal 50} 10 9 10 200 3 Apr} 10 June 
U 8 Shoe com......--.-- ee 1 1%| 2,240 Ye Jan 1% June 
Waco Aireraft......---- 6 12 12 43 2% Jan\| 12% June 




















* No par value. 


St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange, June 10 to June 16, both in- 
elusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low High.\ Shares. Low. High. 
American Credit Indem. 10 ae PRUE 9 9 50 5 May 9 June 
Brown Shoe com-_-.-_.-...- 49 49 51 18} 29 Apr 1 June 
Coca-Cola Bottling oie 11 11 12% 105 6% May| 12% June 
Consol Lead & Zine A..-.-*|____-- 1% 1% 10| 25e¢ Mar 2 May 
Curtis Mfg com. -_-_-_-..-.-- RE 7% 7h 70 44% Apr 7% June 
Ely & Walker D Gds com25) ___-_-.- 18 18 60 6 Mar| 18. June 
Ham-Brown Shoe com. -.25 4% 4% 5 936 2% Feb 5 June 
Hussmann-Ligonier com. -.*)|__-__-. 2 2 25 1 Feb 2% May 
International Shoecom...*| 45 45 50 225) 26 Mar; 50% June 

PN cs cw ademe 100} 11144; 111% 112% 87| 102% Jan} 112% June 
Johnson-S-S Shoe com...*|} 23 19% 23 55) 16 May! 23 June 
Lae-Christy Clay Pr com.* 8% 8 9% 270 3 May 9% June 
Laclede Steel com - ..-.-. iin ieay ces 17% 17% 35 9 Jan} 18 June 
MeQuay-Norris com. ---- *| 39%| 39% 40 110} 24% Mar) 40 June 
Moloney Electric A - .--.-- _, eet 8 8 2 6 May 8 June 
Mo Ptid Cement com --_.25)...--- 9 9% 145 4% Feb} 11 June 
Natl Bearing Metals com */__--_-- 7 17 4% Apr| 17 June 
National Candy com-..-.- * 16%] 164% 17% 310 5% Mar| 17% June 
Rice-Stix D Gds com... .- _, eSatene 9 10 525 3 Feb} 10 June 
Scullin Steel pref_.------ * 4a 4 4% 360 1 Apr 4% June 
Southern Acid & Sul com.*}._..-- 26 29 65| 15 May June 
S’western Bell Tel pref.100| 11634} 11644 117% 216} 109% Apr| 117% June 
Stix, Baer & Fuller com. _* 9% 9% 10% 73 5% Feb) 10% June 
Wagner Electriccom....15| 10%} 10% 12%) 1,291 4% Apr| 12% June 

en EE aes 100 90 30° 75 Mar’ 90 June 





* No par value. 
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Foreign Trade of New York—Monthly Statement. 
































Merchandtse Movement at New York. ec? Recetpts 
Month. Imports. Ezports. New York. 
1932 1932. 1931. | 1932. | 1931. 
$ “She Sa ee ee 
July......| 37,656,849 35,157,319 67,068,1 7,704,834 17,237,635 
August...| 43,067, 31,607,397 59,208,716 11,864,718 20,162,713 
September 45,988. 988,907 67,749, 14,253,710 21,683,259 
October _.| 54,474, 38,279,461 65,362,268) 13,883.709| 18,506,472 
November | 51,826 38,899,469) 51,967, 13,273,841 15,161,993 
December.) 52,453 38,645,035, 55, "939.91 1 11 000,515) 15,902,204 
1933. | 1932. 1933. 1932. | 1933. | 1932. 
January --| 49,266,867 65,450,212, 38,168,036 44,388,825) 10,670, $17] 13,177,166 
February -| 42,911,432, 68,324,224] 36,186, 782 47,040, 635) 8,865, 580) 12,756,949 
Total__.'380,645,947'661,374,6281293,932, 4061458, 704, oa 91,517, 724134, 588,393 








Movement of gold and silver for eight months: 

































Gold Movement at New York. Silcer—New York. 
Month. Importe. Ezports. Imports. Exports. 
1932. { 1931. 1932. | 1931. 1932. 19332. 
$ ae Beak! aie 

July------ 2,484 10,926,608| 23,472.95) 1,000, 213,623 533,848 
August... 10,268,482, 25,844,790 18,058,424 32 738.216 272,409 

September 16,170,722, 35,034, 35,000, 28,690 781,306 654, 
October _.| 10,759,539, 25,656 35,000 396,471, 353.207 650,348 
November; ‘°811.521| 6,840, 8,560 4.934.936, 478.353 397 704 
ber.| 82,953,565, 13,248,219 5,570, 32,622,5 872,429 541,884 

1933. 1932 1933. | 1932. 1933. 1933. 
January ..|111,598.294 19,067.93 5,750 107,842.041| 872,419 541,384 
February .| 20,423,202; 7,221,315) 21,491 025, 128,185,769 134,305, 38,986 
Total. _ _'255,469 ,984 143,840,461) 63,112,280 701,779,481 4,443,858) 3,530,169 














National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


8—First National Bank in Sewickley, Rewteitey . P Papel 
President , Eugene Murray: Cashier, F. Nash- Will 
succeed the First National Bank of Gautacitior. Pa. 
8—First Nationa) Bank in Latrobe, Latrobe, Pa_______- 
President, Jos. C. Head: Cashier, Paul H. Miller. 
Will succeed the First National Bank of Latrobe, Pa. 


VOLUNTARY LIQUIDATIONS, 


5—The Farmers’ National Bank of Brenham, ‘ig i 
Effective May 29 1933. an Agent, A. L. Niebuhr, 
Brenham, Texas. Succ ed by the Farmers’ Na- 
tional Bank in Brenham, Texas. 
7—The Ames National Bank, Ames, lowa_____________- 
Effective March 31 1933. Liq. Agent, H. W. Staf- 
ford, Ames, lowa. Absorbed by Ames Trust & 
Savings Bank, Ames, lowa. 
9-——Citizens National Bank in Marietta, Ga____.___- 
Effective June 6 1933. Liq. Agent, J. R. Fowler, 
Marietta, Ga. Absorbed by the First National 
Bank of Marietta, Ga. 
9—The First National Bank in Ardmore, Okla__________ 
Effective Apr. 20 1933. Liq. Agent, Frank S. Gates, 
Ardmore, Okla. Succeeded by First National Bank 
at Ardmore, Okla. 
9—The First National Bank of New London, Wisc 
Effective May 31 1933. Liq. Agent, Frank L. Zaug, 
New London, Wisc. Absorbed by Farmers State 
Bank of New London, which has changed its title 
to the First State Bank of New London. 


BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 
June 6—The Riggs National Bank of Washington, D. C. Location of 
branch, southwest corner of Connecticut Avenue and Morrison 

Street, N. W., Washington, D.C. Certificate No. 832A. 
June 9—National Bank of Detroit, Detroit, Mich. Location of branch, 


No. 5061 Woodward Avenue, Detroit, Mich. Certificate 
No. 833A. 


Capital. 


une $100,000 


June 150,000 


June $100,000 


June 50,000 


June 100,000 


June 200,000 


June 


75,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 

By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
202 20-40ths Huron Holding Corp. (N. Y.), dep. ctfs., pat $1_...___- 61le. per sh. 
300 parts ctfs. of beneficial interest in Chatham Phenix Corp. (N. Y.) .$35 lot 


50 Madison Mortgage Corp. (N. Y.), 8% Ist pref. and $100 scrip dividend, 
i ee ae ed CU nau ded heb ahaeideeuadeeWne dienns $167 lot 
20 Madison Mortgage Corp. (N. Y.), 7% 1st pref. and $35 scrip dividend, 
Neen eda ws emnciobmaniicivws . 


Bis ES ryt $76 lot 
70 Madison Mortgage Corp. (N. Y.}, common, no par_._.._____________- $63 lot 
ee en ee OO CP oi ik wc cdawdedaenviscckecs $121 lot 
170 Yellow Taxi Corp. of New York (N. Y.), no par_._....-_._._________ $200 lot 


So meme & pecrwenee GCoerentes Oo... 2... nn ee ccm mewn en ceeccne $44 per sh. 
1 American Woman's Realty Corp., com. (N. Y.), par $50; 1 American 
Woman's Realty Corp., pref. (N. Y.), par $100; 10 Bowman-Biltmore 
Hotels Corp., com. (N. Y.), no par; 10 Bowman-Biltmore Hotels C orp. 
Ist pref. (N. Y .), par $100; 3 Coldstream Golf Club Corp., pref. (N. Y 
par $100; 3500 note due March 1 1930, with interest at 'B% $600 ROE 
due Oct. 27 1928, with interest at 6%; $1,000 note due Sept. 28 1928, with 
interest at 6%: $200 account receivable against J. C. Sullivan: $900 ac- 
count receivable against Charlotte Boykin_________- ieee cauebas neu De $18 lot 
200 The Union Cigar Co. (Md.), temp. ctfs., par $10___......_._________. $10 lot 
100 American Elevated RR. Co., com. (N. J.), par $100; 45 Blue Bell Oil 
‘o., Houston, Tex., par $5; 500 Interstate Oil & Refining Co. of Texas 
Del.), par $1; 1644 Turnbow Oil Corp. (Del.), no par; 100 Turnbow Pro- 
duction Co. (Del.), par $1; 3 Elgin First Independent Oil Co., Elgin, Tex. 


(Texas), par $10; 100 G. Boissonnault Co. (Del.), no par: 500 Penn Sea- 

board Steel Corp. (N. Y.), no par; 100 Penn Seaboard Steel Corp. (N. Y.), 

a en iL eloneachbnwaeescce nk dadewnnakweeaed $45 lot 

Bond— Per Cent. 
$4,000 Canterbury School, Inc. (Conn.), Ist mtge. gold, series ‘‘A,"’ 5% 

Be pe IIR Rar Pacer ERE MS Te Bg a ae “$280 lot 

By R. L. Day & Co., Boston: 
Shares. Stocks . $ per Share. 
20 New England Industries, com., par $100; 100 part. pref., par $100______ $15 lot. 
ae caidlow Manufacturing Associates. . - ... .. 2... enc ccc cece cue 78 
2 President Suspender Co., ist pref., par $100_....-.........-.-...--.-_._. 20 
50 Great Northern Paper Co., par $25 Re nkbh ckbitwenhidia.s tana usu ob'ne we mae 22% 
25 Fitchburg Gas & Electric Co., v. t. ¢., par $25......-.--.--..-.-....__. 4014 
30 Rhode Island Public Service Co., pref ete d cat} osha halb cecbdbinmuls 23% 
25 George E. Keith Co., 1st pref., par DE Accibidcnd ed oobdldwknwatihh abu 1 

Bonds— Per Cent. 
$1,000 John P. Squire 544s, June 1947_._.....-_.-----_---- ee 8334 & int. 
$10, 000 New England Southern Mills 7s, Dec. 1933, ctf. dep__....________ 15 flat 


$1,000 Springfield Ry. Co. lst mtge. 5s, 1935, ctf. dep 
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June 17 1933 
By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Sh. 
10 Caméen Pinanes Co., Commie, TW dco cic cnc nccck ecco eons need 2% 
59 Philadelphia Life Insurance CO iii oe actinic nv ene + ded want 2 

- 50 Central-Penn National Bank, par RAE AS Re 27 
D0 Fees “Tee Ge, ON io habs ad bndcesscceseosunis 8% 
25 Real Estate-Land Title & Trust SS a ees ee: a 


8 
35 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10_. 30 
15 Industrial Trust Co., par $10 12 
100 units Delaware-Montgomery Counties Co. for Guaranteeing Mortgages... 25 


1,000 Boone County Coal Corp., common.__._.-....--------------------- 50c. 
1S ZOeRs & TARERREEE 7 Te BE ii bon ooo wn hh etincecccessececctscd 2% 
Bonds— Per Cent. 


$1,000 A. M. Greenfield & Co. 64%% debenture, due 1944, ctf. of deposit. ___8 flat 
$3,000 Atlantic City Embassy Theatre 6%, Ist serial_._._...-...-.-.-.------ 18 flat 
$9,400 Crusaders Realty Co., Inc., due July 2 Pe Se ca inswounee $2 lot 


By A. J. Wright & Co., Buffalo: 








Shares. Stocks. $ per Sh. 
50 Amel SeROR, DG oi co bn ki es cc doticcn nn cocettnkasnncnee $0. 
& Tet COmhd MNGi. cin sth cbsctukndaipennecscictendostonnbnigw es ane $0.19 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Railroads (Steam). 
Avon, Geneseo & Mt. Morris, 314% gtd-_| $1.45 |July 1)Holders of rec. June 25 
Canada Southern (s-a) - --....--------- $1% |Aug. 1|Holders of rec. June 30 
Joliet & Chicago, guaranteed (quar.)...| $1% |July 3)Holders of rec. June 23 
Little Schuylkill Navigation (s.-a.)___.. $1.10 |July 15|Holders of rec. June 16 
Mahoning Coal, com. (quar.)-__-_.-_--- +f ae: : ree = rec. — ps 

NE eo wi dshinaien $1% y olders of rec. June 
New London Northern, (quar.)_._.---- $2% |July 1)Holders of rec. June 15 
Pittsburgh & Lake Erie_____:______- $1% |Aug. 1|Holders of rec. June 30 
Western N. Y. & Penna., 5% pref. (s. -a.)|} 1%% |\July 3|Holders of rec. June 30 

NN. 95 5 0 eae c eo cdc ooccsou $1% |July 3)Holders of rec. June 30 

Public Utilities. 

Amer. Dist. Teleg., com. (quar.)_._ _-_- . pd 7 eee « rec. en . 
PRT GENE 6 oi. bei ce dtinwn ce dide $1% y olders of rec. June 
Arkansas Power & Light Co., $7 pf. (qu.) a ; — * rec. — . 
S6-gretecred (@er.) 2... . 65.04. ene 50c y olders of rec. June 
Cairo Water, 7% pref. (quar.)_._.__-- 1%% |July 1)Holders of rec. June 20 
CanaGian Fairbanks Morse, pref. (quar.)| $1 |July 15)Holders of rec. June 30 
Carolina Power & Light Co., $7 pf. (qu.)| 87¢ — : per te 2 rec. — a 
$6 preferred (quar.)__..........---- 75e y olders of rec. June 
Central Illinois Light Co., 6% pref. (qu.)| 14% |July 1)Holders of rec. June 15 

if 9 " } Paes eerie 1%% |July 1)Holders of rec. June 15 
Cincinnati Gas & El., 5% pref. (quar.)__| 14% |July 1)Holders of rec. June 15 
Cincinnati Newport & Covington Light 

& Traction Co. (quar.)............- oft pd - oe pe rec. o— = 

$4% preferred (quar.)..........-... # uly olders of rec. June 
Continental Passenger Ry. (s.-a.)____-- $2% \June 30) Holders of rec. May 31 
Detroit Edison Co., cap. stock (quar.)__| $1 July 15) Holders of rec. June 30 
Electrical Securities Corp., pref. (quar.)| $14 |Jume 30)____.....---_------.. 
Electric Power Associates, Inc— 

Class A and common_______._..._-- 10c¢ Aug. 1)Holders of rec. July 15 
Fall River Elec. Light (quar.)__._._--- 50c July 1)Holders of rec. June 15 
Foreign Light & Power Co.— 

$6 lst preferred (quar.)__._...____--. $1% |July§ 1)Holders of rec. June 20 
Illinois Pow. & Light “oe 6% & $6 prjef. div. jaction djeferred. 

International Utilities Corp., $7 pf. (qu.)| $1% oe. : oe - rec. wey on 
f R, Rape eee eo eek 87 ke : olders of rec. 5a 

Size ain po Fae nc ee aie July 15| Holders of rec. July la 
Kansas Utilities Co., 7% pref. (quar.)._| $1% |July 1)Holders of rec. June 21 
Kentucky Utilities Co., 6% pf. (qu.)---| 14% rtd 7 rae se . rec. ume +4 

; ‘0. fy MR a olders of rec. June 
ey Hy Poca ane AP 7 ee 1%% Suly 1|Hoiders of rec. June 20 
Middlesex Water Co., 7% pref. (s-a)___._| $34 |July 1)Holders of rec. June 23 
Minnesota Power & Light Co.— 

7% preferred (quar.)...........-... $7160 —. : ee ~! rec. ro 
$6 preterved (auer.J...........--<.- y olders of rec. June 
Mississippi Power Co., $7 pref. (quar.) - + fy — ; one rec. fue 25 

OT TB & Rear ee $1% uly olders of rec. June 20 
Missouri Pow. & Light, $6 pref. (quar. )} $1% |July§ 1)Holders of rec. June 20 
Mohawk-Hudson Pow., $7, Ist pf. (qu.)_| 31% oa - + me - rec. July 15 

er Se OE OS se ee 31% uly olders of rec. June 16 
Mountain States Tel. & Tel. (quar. eae $2 July 15) Holders of rec. June 30 
National Pow. & Light Co., $6 pref. (qu)| $14 |Aug. 1/Holders of rec. July 8 


New England Power, 6% pref. (quar.) -| 14% |June 25|Hoiders of rec. June 18 


Newport Elec., 6% pref. (quar.)__---- | 14% |July 1)Holders of rec. June 15 
Pennsylvania Pow. & Lt., $7 pf. (quar.)_| $1% July 1| Holders of rec. June 15 
$6 preferred (quar.)__.____________- | gi 4 |July 1|Holders of rec. June 15 
$5 preferred (quar.)_..._.......---- $1% |July 1/)Holders of rec. June 15 
Pensylvania Teleg.,6% pref. (quar.)...| 14% |July 1)Holders of rec. June 15 
Philadelphia & Darby Ry. Co. (s.-a.)__.| $1 July 1)Holders of rec. June 20 
Philadelphia Co., com. (quar.)_._._--- 25c. |July 25|)Holders of rec. July 1 
5% preferred (s.-a. Ef PEE A 25c. |Sept. 1) Holders of rec. Aug. 10 
Public Service Co of C ‘olo., 7% pf. (mo.) 58 1-3e | July 1| Holders of rec. June 15 
6% preferred (monthly) - - - - - - : 50c. | July 1) Holders of rec. June 15 
5% preferred (monthly) - - - - 41 2-3e.| |July 1)Holders of ree. June 15 
Roe kville Willimantic Ltg. Co. | } | 
7% preterred (quar.).....-..------- | 1%% |July 1)Holders of rec. June 15 
South. Ind. Gas & El. Co., 7% ptf. (qu.)-| 14% |July 1)Holders of rec. June 19 
6% preferred | ET eae ET, 14% \|July 1)\Holders of rec. June 19 
. 6% % preferred amr. ).----..._....|1.65% |July 1)\Holders of rec. June 19 
6 preteered @.@..).. ~~... 5~.- 2... 3% (|July 1)Holders of rec. June 19 
Stanted Gas & Elec. fe ©. 36 pf. (quar.)- | $% |July 25'Holders of rec. June 30 


$7 preferred (quar.) ..--..-.-..-.--.- 31% July 25) Holders of rec. June 30 





Standard Pow. & Lt. Corp. pf. (quar.)..| $1% |Aug. 1)Holders of rec. July 15 
Tellurido Power Co., pref. (quar.) _ .---- OE Re) PRES SR ey 
Union Passenger Ry. Sy jae ES $4 |July 1|Holders of rec. June 15 
Western Massachusetts Cos--_-_.__.---.- 50c |June 30) Holders of rec. June 16 
Wisconsin Hydro-Elec. Co. 6% ptf. (qu.)| 14% |July 1)Holders of rec. June 15 
| 
Bank & Trust Companies. | | 

Bank of New York & Trust Co. (quar.) - | $314 i\July 1/Holders of rec. June 23 
Brooklyn Natl. Bank (initial liquid.)....| $4 June 28) Holders of rec. June 26 
Brooklyn Trust Co., capital stock (qu.) - 1% \|July 1|Holders of rec. June 24 
Fifth Ave. Bank (quar.)..-.-.-------- $6 |July 1)Holders of rec. June 30 

MRS Ge CST pa Eas IS oa bn aoe $10 | July 1| Holders of rec. June 30 
First National Bank (quar.)_-.....---- | $25 |July 1/Holders of ree. June 24 
Fulton Trust Co. (quar.) - $3 |July 1)Holders of rec. June 26 
New Rochelle Trust Co. (N. Y ) (qu. a 75e |July 1)Holders of ree. June 15 
United States Trust Co..........---.- $15 |July 1)Holders of rec. June 20 
W. New Bright’n Bk.(Staten Isl.N.Y.)-- $2 |July 10)Holders of rec. June 30 

Fire Insurance Companies. 

Aetna Fire Ins. Co. (quar.).--..-------| 40c |July 1)Holders of rec. June 12 
omen Oat. CO. BiB) << i cwnnexncaesee] & July 1)Holders of rec. June 20 

DE IEEE EE | $4 Oct. 2)Holders of rec. Sept. 20 
Hartford Fire Ins. Co. (quar.) .-.-.-.---- 50c July 1|Holders of rec. June 15 
Ins. Co. of No. America (s-a) - - - - - -- $1 July 15) Holders of rec. June 30 
Providence Washington Ins. Co. (quar. )- 20c |June 28) Holders of rec. June 15 

Miscellaneous. 

Acme Steel Co. (quar.) ..------------- 25c |July 1/Holders of rec. June 20 
Air Reduction Corp (quar.)...---.------ 75e July 15) Holders of rec. June 30 
Aluminum Co. of Amer., pref_....--..| 37%e |July 1 Holders of rec. June 15 
Aluminum Goods Mfg. Co., com. (qu.)-- 10c \July 1!Holders of rec. June 20 
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‘ Per When Books Closed | 
Name of Company. Cent. sent avant aye Tnclust 
rs Payable. Days Inclusive. Name of Company. Cent. |Payabie. Days Inclusive. 
aneous (Continued) . 
Amer. . Miscellaneous ° 

taint ian Fdy. Co. com. (qu.) ‘ce June 30)Holders of rec. June 23 Reece Button Hole Secdiiae Oe tule?) 1% |July 1)Holders of rec. June 15 

Amer. ged wy DOT a a 4% |June 30) Holders of rec. June 23 | Reece Folding Machine Co. (quar.)- --- - 4ot1%|July 1|Holders of rec. June 15 
644% preferred (a-a.) re ee ene “ns pd : aie | rec. —_ 20 | Rice Stix Dry Goods Co., Ist pref (qu.)--| $134 |July 1|Holders of rec. June 15 
Amer. Equities Co., com. Gnitial)....~_| 25¢ olders of rec. June 20 2d preferred (quar.)-....--..----.-- 87%4e |July 1|Holders of rec. June 15 
Amerionn Exava Co... July 15)Holders of rec. June 20 | Richman Bros. (quar.)----------- 75¢ |July 1)\Holders of rec. June 24 
American Mach. & Fdy.Co., com. (qu) $134 |July 1)Holders of rec. June 22 | Rike-Kumler, 7% preferred (quar.)-.-_| 134% |July 1|Holders of rec. June 23 
Aiiniienn Saves Co tg com. (qu.)| 20¢ |Aug. 1)/Holders of ree. July 15 | Riverside Silk Mills, Ltd., class A (quar)| 26 |July 3|Holders of rec. June 15 
Extra.___. vias eee. 50¢ [Oct. 1) Holders of ree. Sept.15 | Ross Gear & Tool Co., common (quar.)-| _30¢ |July 1|Holders of ree. June 20 
inh misearch Mss 1 in aiiidhoie teased Dec. 1|Holders of rec. Nov.15 | Savannah Sugar Refg. Corp., com. (qu.)| $1 |Aug. 1|Holders of rec. July 15 
newer’ MG De cen 50¢ |Jan 1°34/Holders of rec. Dec. 15 Common (quar.)_ - - $115 |Nov. 1|Holders of rec. Oct. 14 
Bird & Son, In @ pref. (quar.)-_--- 1%% |July 1)Holders of rec. June 20 Preferred (quar.)..______.....-.--. 1%% |Aug. 1|Hold ro * July 15 
ee ben ees ee aa en #1%¢ |July 1)Holders of rec. June 26 | | Preferred (auar.)~--.---------"1.._] 1446 |Nov. 1|Holders of tee. Oct. 14 
tomer eeeen ‘0 . % ‘ 

Amer dep ret. for ord: regs = === Gi [dus ajeumers of fee ume 1s | Sayer & Geovil 0% pre. (at.)------) 134%) [duiy’ | Molders of rc. Zune 29 
Boston Siniaiis Wenianans Gs. Gane). bite — = Holders of rec. May 24 Second National investors Corp., $5 pt--| $1 |July 1|Holders of ree. June 20 
Bucyrus-Erie Co... 7% pref. (quar.) ---- July 1|ifoiders of rec. June 23. | Singer Mig. Co. (quar)... 2222 $ivg |June 30|Hotders of ree. June 10 
Ruthdins Proaicne Tht cee bah aoa| - hee [eae Sieenen Se tee Tene SS | Seley (A. 8.) BE. Co. . bret. (3.-8.)---- $31, |June 13|Holders of rec. June 5 
Burt Gh ee, ta. class A & B(qu)} 25 |July 3/Holders of ree. June 20 | Sunshine Mining Co. (quar.) ee se |June 22|Holders of ree, June 12 

Preferred (quar) we. fous)... 25¢ |July 1)Holders of rec. June 19 | Superheater Co. (quar.)-.-—-------_- 121¢ |July 15|\Holders of ree. July 5 
Conatian Convertind 144. cam. Gauit| 505” lane. iE teen bee Mines, Ltd. (quar)..| 15¢ |Aug. 1{Holders of ree. July 13 

- ° e king 

Coes a ge Ltd. (quar.)--| 50c¢ |July 1/Holders of rec. June 20 | Third ht Epeseemsteey.. com. (quar.) aoe July 7 Holders ot con. Fa 20 
CMe ert Cg rete ne ne $134 |June 30) Holders of ree. June 20 | Thompson (John R.) (quar.)-.- ”|  $5e |Suly 1 lHolders of ree. June 23 
Pe ee any bowed Saget ye prmeeg 25¢ |July _1\Holders of rec. June 19 | Tintic Standard Mining Co. "baad war.) ___- Se |Sune S0ltiolders of rec. Sune 17 
Chicago Towel tee cl. A pf. (qu.)| $144 |June 30|Holders of rec. June 20 | Title & Mtge. Guarantee Co. (N.O. Sioa) $i |July 1|Holders of ree, June 30 
Cincinnati Uni PY pref. (quar.) ------ $134 |July 1|Holders of rec. June 20 | Toronto Mtge. Co. (quar.) $1% July 3) Hold rn of ree. June 15 
City Ice & eg agp gp ase com. (qu.)| 40¢ |June 30|Holders of rec. June 24 | Trumbull-Clifts Furnace Co.. pret. (qu.)| $134 |July _1|Holders of rec. June 20 
Ga nee cee ee 50c |June 30|Holders of ree. June 19 | Union Twist Drill Co., pref. (quar.)..| $1% |June 30|_.-.- er 

ey Is a . zone. (quer) se hel ; 1% duly i| Holders of ree. June 26 United Fruit Co., cap. stock (quar.)...-| 50e |July 15|Holders of rec. June 22. 
Claude Neon El- Prod... com. (quar.)...-| 25¢ [July 1|Holders of ree. June 20 United Milk a $3 pref. (quar) -—- te |Suly i |Holders of rec, June 18 
Consolidated it Corp.” pref. (Guar 7277} 335 [uly ,3|Holders of ree. June 20 | ‘United Shoe Machinery Co., com. (qu.)-| 62}4¢ |July 5|Holders of ree. June 20 
S a Assurance (quar.)-..-.---- June 30|Holders of rec. June 15 United Beaten & Foreign Security, pret _- nett ved 10 Holders a i Soe 5 

. m 0 TIED 6 it iin ntsiace nde pic July 1|Holders of rec. June 24 ’ - une olders of rec. June 
Cudahy Packing, com. (quar) << << - ~~ €3:40 |Sety 1S |inetdens of tos. July 5 | meee on oo ame aR). 8S ae: tides of toa ee 10 
avenport Hosiery Mills, Ine., eom.(qu)| 12}4¢ |Suly 1|Holders of rec. June 20 | washington Oil Co. (quar.).--------—- ane aos, aslmuien oe Gee is 
pale —. ) ee pes $1% |July 1|Holders of rec. June 20 | Weeden & Co. (quar.) 1 gk $13 ace ea 50e vend 30 ooo S nes. cee 4 
Debenhams Securities, Ltd., pref. div. o|mitted. Western Grocers, Ltd., pret. (quar.)....| $1% |July 15|Holders of rec. June 30 
poe ar mance Ciabert. 7% pret. (s.-a)-| 344% |July 1|Holders of rec. June 15 Westinghouse Air Brake Co. (quar.) ___- 25e uly 31 Holders of oa 30 
tue he eo 15¢ |July 1|Holders of ree. June 20 | witl& Baumer Candle Co.. ine. pf.(qu.)| _$2 |July 1|Holders of ree. June 15 
6% Fee - aw ono - += - ~~ - =e 1%% \July 1)|Holders of rec. June 20 Winn & Lovett Grocery Co cl. A ( u ). 50c ye 1 Holders or ree. June 2 
@ 2d preferred (s.-a.)____......--- July 1/Holders of rec. June 20 Predaired oy ee AGB Det ee y olders of rec. June 20 
Diversified Trust Shares, eee eee et Pen 5i%e |June e (quar.)...--------------- 1%% ‘July 1'Holders of rec. June 20 
minion Rubber Co., Ltd., pret. (qu.)-| $134 |June 30|Holders of rec. June 20 | ‘ cote 
Dupian Silk Corp. 8% pret. ‘quar. pit 5122 July —1|Holders of rec. June 19 Below we give the dividends announced in previous weeks 
Fag ----- olders of rec. June 26 : : . : ae 
Early & ; Daniel Co.. com. (quar.)...... 25¢ | June 80| Holders of ree. June 20 | 2nd not yet paid. This list does not include dividends an- 
minenrin Aatie te ho cise cada wana 4 bi wae Snes se 200. Sa 20 | nounced this week, these being given in the preceding table. 
wa : eee (quar.)--------_.....- 1%% J\ uly 1/|Holders of rec. June 23 
E — e Deposit Co. (N. Y.) (quar.)| $24 |June 29|/Holders ofgrec. June 22 Per When Books Closed 
oo er rsenes Corp., com. (quar.)--| 75¢ |July 1|Holders of rec. June 19 Name of Company. Share. | Payable Days Inclusive 
Eurek a Be, a. is adie opp mdi <2 on-= $1% |July 1)Holders of rec. June 19 : > 
Fanny Ws an a Consol. Min. Co. (qu.) 3c |June 30|Holders of ree. June 17 Railroads (Steam). 

Prete nd ed andy Shops, com. (qu.) - 25e |July 1\Holders of rec. June 15 | Albany « Susquehanna (s-a) -.-..------ $4% |July 1)Holders of rec. June 15 
Fear (Fred or) ehanen de atintenan he 60c |July 1|Holders of ree. June 15 (eoent ONE. 555 505 e ac cc. $414 |Jan. 1)|Holders of rec. Dec. 15 
Waar tas ‘tose (quar.)------------ 50c |June 15|Holders of rec. June 5 | Atchison Topeka & Santa Fe, pret--.-- $1% |Aug. 1)Holders of rec. June 30 
Penal at. Investors Corp., com. (qu.) 40c |July 1)Holders of rec. June 20 | Atlanta Birm. & — pref. (s-a)..--.- $244 |July 1)Holders of rec. June 12 
vencamemts Investors, Inc. (initial) --- 2e |July 1\Holders of rec. June 12 | Atlanta & Charlotte Air Line (s-8).-.---| $44 t. 1|Holders of reo. Aug. 20 
Gua | Bank Inc., $6 pref. (quar.)----- $1% |July 1|Holders of rec. June 15 Bangor & Aroostook, com. (quar.)...--- July 1|Holders of rec. May 31 
Gash a “age $8 pref. (quar.)...-| $2  |July 1)Holders of rec. June 24 ONE CREE) oo. o<be contowteenen $1% |July 1/Holders of rec. May 31 

Preferred (a ren com. (quar.)-..----- $1 (|Aug. 1|Holders of rec. July 17 Beech Creek (quar.)....----.-.-------- July 1)Holders of rec. June 15 

Preferred poe EOL SE PTR eS ET $134 |Sept. 1|Holders of rec. Aug. 23 Boston & Albany .........--.--.----- $24 |June 30| Holders of rec. May 31 
Globe St a ee $134 |Dec. 1)Holders of rec. Nov. 24 Boston & Providence CGRP) cckisocsane $2.125 July 1)Holders of rec. June 20a 

= aa riters Exchange, Inc., ord- 20c |June 26|Holders of ree. June 17 CONE ee ls dad bees $2.125 |Oct. 1}Holders of rec. Sept. 206 
Pay P. got taene sai ton asebe nso sn $1 |June * Holders of rec. June 17 Burlington Cedar Rapids & North.(s.-a.) July 1)Holders of rec. June 15 
a [.) Knitting Co., pref. (qu.)-| $134 |July 1)Holders of rec. June 20 | Carolina Clinchfield & Ohio (quar.)--.-- 31 July 10)Holders of ree. June 39 

a a  bmcemag com. A & B (quar.)_| 75c July 15| Holders of rec. June 30 Guaranteed certificates (quar.)------ $1% |July 10) Holders of rec. June 30 
me... ae c y ee EE SUAS ie $1.05 | July is| Holders of rec. June 30 | Chesapeake & Ohio (quar.)--.--------- 6234¢ |July 1)Holders of rec. June 8 

— se 0., 7% pref. (quar.)____- | 134% |June 30) Holders of rec. June 20 Preterred (semi-annually) -_-.....--.-- $3 Juty 1)Holders of rec. June 8 
wens rer? (quar. === == ~~ ----- | 12 % \June 30\ Holders of rec. June 20 | Cleveland & Pittsburgh, guar (quar.)..| 87340 Sept. 1) Holders of ree. Aug. 10 
sey td., class A and B (quar.)----- 12\¢ July 3)Holders of rec. June 17 Special guaranteed (quar.).....----- 50c |Sept. 1|/Holders ot rec. Aug. 
Ind sag Co. (QUAP.) . -2+------=0 25¢ July 1)Holders of ree. June 15 Guaranteed (quar.)...... SL: SAN 87\%c Dec. 1) Huiders of rec. Nov. 10 
pee a: Pneumatic Tool (quar.)-.-| 25¢ July’ 1|Holders of rec. June 24 Special (nS a, oe Sa 50c |Dec. 1 of rec. Nov. 10 
i arn “ae Hole Sew. Mach. Co_-| 2% July 1)\Holders of rec. June 15 | Continental Passenger Ry. (s.-a.)------ $244 |June 30/Holders of rec. May 31 
: national Carriers, Ltd. (quar.)...-| 5e July 1)Holders of rec. June 23 Dayton & Michigan 8% pref. (quar.)..-; $1 \July 5|Holders of rec. June 16 
erga ot oe ee. Co., com. (quar.)) 3734¢ |Aug. 1\Holders of rec. July 15 | Delaware RR. Co. (s.-8.)..-..-------- $1 July 1|Holders of rec. June 15 
int rstate Hosiery Mills Co-_--------- | 40c Aug. 15| Holders of rec. Aug. 1 Det. Hills & Southwestern (s.-a.)------ $2 July 45|Holders of rec. June 20 
ecard Cc ee. Ist pref. (quar.) ------ $2 |Oct. 1)Holders of rec. Sept. 15 ee SRS ees ae ee $2 (Jan. 5|Holders of rec. Dec. 20 
ial . c ir Chute Co. (quar.)--.....---- 10¢ |July 1)Holders of ree. June 20 Elmira & Williamsport (s-a) ----------- $1.61 July 1|Holders of rec. June 20 

“Pes ‘reek Coal Co., com. (quar.).---| 50¢ \July 1| Holders of ree. June 22 | Erle & Pittsburgh 7% guaranteed (quar.)| 57 4c |Sept. 10| Holders of rec. Aug. 31 
xaowte (quar.)-~-----.----~------ $1'4 |July 1)Holders of rec. June 22 7% guaranteed (quar.)..-.-- ore---- 87340 |Dec. 10/ Holders of rec. Nov 

Late t (E.) Ins., 1st pref. (quar.) - ----- $1% |July 1)Holders of rec. June 20 Guaran betterment (quar.).....- 80c Sept. 1) Holders of rec. Aug. 31 
4 Liquide, Series O, bearers shares__| 19.90f|____--- |Holders of rec. July 1 Guaranteed betterment (quar.)------ Dec. 1)Holders of rec. Nov. 
toaene deposits receivable - -------| 19. 90f) \July 8 Holders of rec. June 3 Georgia RR. & Banking (quar.)-..----.-- $2% July 15\Holders of rec. July 1 
r ang bi, R.) & Co., 64 % pf. (qu.) 154% |Aug. 1'Holders of rec. July 20 | Grand Rapids & Indianapolis (s.-a.)-.--| $2 |June 20) Holders of rec. June 10 
a y. nev Comb. Gold Min. (qu.)---| 3c |July 20);Holders of rec. July 10 Greene (N. Y.) (s.-8@.)...----.-------- $3 June 19| Holders of rec. June 13 
Lpgcains Mig. Co., 8 é pref. tamer) | 2% |July 1)Holders of rec. June 24 Illinois Central 4% leased line_...--.-- $2 July 1)Holders of rec. June 12 
MacAndrews & Forbes Co., com. (quar.)| 40¢_" |July 15|Holders of rec. June 30a | Lackawanna RR. of N. J. 4% gtd-(qu.)-| $1, |July _1)Holders of rec. June § 
Me : vie d EE Dew nme - anon <— moi] 44% \July 15|Holders of rec. June 30a | Louisville Hend. & St. L. 5% pt. (8-a).--| 234% |Aug. 15|Holders of rec. Aug. 1 
Manit _. 0., 7% pref.----------| 21 %46 | June 30| Holders of rec. June 16 Common (#8) .....---------------- $4 |Aug. 15|Holders of rec. Aug. 1 
ay mack “ese: Corp., com. (special)--| 25¢ {July 1)Holders of rec. June 22 Mill Creek & Mine Hill Nav. & RR. (s-a)| $134 |July 10\ Holders of rec. July 3 
McCall o o. (quar.).-..~---------- | le | June 25| Holders of rec. June 15 | Mobile & Birmingham pref. (s.-a.).----- $2 July 1|Holders of rec. June 1 
Maine i Sem q(uar.) - - ----| 50€ Aug. 1)Holders of rec. July 15 | Morris & Essex (s.-a.)...-..---------- | 344% |\July 1)Holders of rec. June 6 
Met (A, G.) Co., Class B (quar.) ----| 50¢ | July 1| Holders of rec. June 20 Morris & Essex......-.-.------------| 1%% |July 1)Holders of rec. June 6 
a quay anes Mig. Co. , com. (quar. Bz, 75C \July 1\Holders of rec. June 22 Nashville & Decatur 74% gtd. (s.-a.)--| 93%ec |July 1| Holders of rec. June 20 
> ad, Johnson & Co., pref. (8.-a.)-----| i 35¢e |July  1\Holders of rec. June 15 New York & Harlem (s.-a.)_.---.---.-- $2% \July 1)Holders of rec. June 15 
_ rchants & Miners Transp. (quar.)---.| 3744¢ |June 30/Holders of rec. June 15 eens 66 ec asbaeabadel $2% July 1)Holders of rec. June 15 

ferck Corp., pref. (quar $2 |July 1\Holders of rec. June 17 | N. Y. Lack. & West'n, 5% gtd. (quar.)..| $1 |July .1|Holders of rec. June 15 
Minneapolis-Honey well Regulator Co. — Norfolk & Western common (quar.)..--| $2 June 19) Holders of rec. May 31 
. 6% preferred (quer.) ...---...-.---- 113% |July 1)Holders of rec. June 20 North Carolina (s.-a.)..-------------- | 3% (Aug. 1)Holders of rec. July 20 
Morris, Philip & Co., , Ltd. (quar.)--_-- | 25e |July 15\Holders of rec. July 1 North. RR. of New Jer. 4% gtd. (quar.)| $1 \Sept. 1) Holders of rec. Aug. 21 
Morristown Secur. Corp., $5 pref. (s.-a.)| $24 |July 3) Holders of rec. June 15 4% guaranteed (quar.)....--------- $1 (Dec. 1) Holders of ree. Nov. 20 
Murphy (G. C.) Co., 8% pref. (quar.)--| 2% July 3\Holders of rec. June 22 Norwich & Worcester, 8% pref. (quar.)-| 2%  |July 1)Holders of rec. June 15 
Murray (J. W.) Mfg., 8° pref. (quar.)-| 2% a “Ree * Satya ae See oe ee a are | $1% \July 1|Holders of rec. June 17 
Nation Wide Securities Co. O66). -<-2-] 316 |July 1)Holders of rec. June 15 Peterborough (s.-a.)......------------ $1%% (Oct. i} Meteors of rec. Sept. 25 
National Battery Co., pref. (quar.)----| 55¢  |July _1)Holders of ree. June 22 | Philadelphia Balt. & Washington (s-a).-| $1}4 |June 30, Holders of rec. June 15 
National Casket, pref. (quar.)-....---| $134 | June 30) Holders of rec. June 15 Pitts. Bess. & Lake a (s.-@.)..--| 75e Oct. 1| olders of rec. Sept. 15 
ae Dairy Prod. Corp., com. (quar. BOC July 1)Holders of rec. June 16 6% preferred (quar.).....--.--.---- '1%% |Dec. 1' olders of rec. Nov. 15 

agonal Fin. C 2. (Balt.), 8% pf. (qu.)--| | me \July 1 Holders of rec. June 24 Pittsburgh Fort Wayne & Chicago (qu.)\ 1%% \July 1 olders of rec. June 10 

Ss (quar.) i aac | 20e j|July 1)Holders of rec. June 24 7% eer (QUEPDs ccc cddbecnsuse 1%% \July 5 Holders of rec. June 10 
National Fuel Gas Co. (quar.) 25e ‘July 15)Holders of rec. June 30 | Quarterly._... ...-.-------------- 1%% \Oct. 1)Holders of rec. Sept. 9 
National Grocers, Ltd., 7 2nd pref__.| 1% % \July 1/Holders of rec. June 20 7% mew Ake} CREED - ig wessdvcocnunel 1%% \Oct. 3) Holders of rec. Sept. 9 
Natl. Licorice ¢ 0.,6% pf. (quar.)_..-.-| 14% | June 30! Holders of rec. June 16 ES GRE ER oe a 1%% Jan.2°34| Holders of rec. Dec. 
nn Steel Corp. (quar.)--.--.----- | 25¢ jJune 30) Holders of rec. June 20 7% preterred (quar.)...------------ % Jan.4’34| Holders of rec. Dec. 9 
Newberry (J. J. Realty Co.— oe | } Pittsburgh McKeesport & Yough. (s.-a.)} $144 |July 1|Holders of rec. June 15 

62% series A pref. (quar.)_-..-----| 154% {Aug. 1)Holders of rec. July 17 Pittsburgh Youngstown & Ashtabula— 

6% series B preferred (quar. _-| 1%% |Aug. 1\Holders of rec. July 17 7% preferred (quar.)...-.---------- 1%% Sept. 1\ Holders of rec. Aug. 21 
New York & Hond. Ros. Mng. (quar.)--| 25c |July 29) Holders of rec. July 18 7% preterred (quar.).-.------------ 1%% |Dec. 1) Holders of ree. Nov. 20 

dn cikirds hilo wlth knw aphihe = oe bu | 3744c |July 29)Holders of rec. July 18 Reading Co., 2d preferred (quar.) ------ | 60¢ |July 13) Holders of rec. June 22 
Northwestern Yeast Co. gk ee i $3 |June 15)Holders of rec. June 12 Rensselaer & Saratoga, com. (s-a)..-.---)| $4 SOF Wiiccassscencovessscodee 
Oahu Sugar Co., Ltd. (extra) .....----- | 30¢ i\June 15| Holders of rec. June 6 CE ee  enbwek | 50c July 1) Holders of rec. June 17 
Occidental Petroluem______._--------- | 3e | June 30) Hasdere of rec. June 20 Terman Rys.., pref. (final) ...-.-------- | 336% |duly 1)... ewncccnceccce 
Ontario Mfg. Co. , common. (quar.) ----| 12%e |July 1)Holders of rec. June 20 Tunnel RR. of St. Louis 2; dindieeotuat i} $3 |\July il Holders of rec. June i5 

, Preferred (quar.)......__-...-----.| $1% |July 1)Holders of ree. June 20 | Union Pactte common (quar.)-.------- | $144 July _1|Holders of rec. June 1¢ 
Pacific Finance of Calif., com. (quar.) - - 5e \July 1)Holders of rec. June 15 United N. J. RR. & Canal Co. (quar. 52: $2% July 10) Holders of rec. June 20 
Paton Mig. Co., Ltd., pret. (quar.) ----} $1% |June 15|Holders of rec. May 31 |  Quarterly...-.-.--.---------------| $2% Oct. 10) Holders of rec. Sept. 20 
Penna.-Conley Tank Car Co., pref. (qu.)| $2 a 30| Holders of rec. June 20 Valley RR. "Stew Weel G6) .ccccceese $2% July 1\Holders of rec. June 19 
Petroleum Oil & Gas Co., Ltd____----- le |June 20) Holders of rec. June 10 Ware River, gtd. (s-a)..-------------- $34 |July 1)Holders of rec. June 30 
Phila. Insulated Wire Co. (s-a) --_-.----- 50c j|Aug. 1)Holders of ree. July 15 West Jersey & Seashore, com. (s.-a.)..-| $14 |July 1 Holders of rec. June 15 
ag oe vm. pores 8% pref. (quar.) --- Be rd tl Holders of rec. June 30 CI OE RB ks  cpwacomous $1% Jan 1°34 Holders of rec. Dec. 15 

akeries, Inc., pref. (quar.)..------ % \July olders of rec. June 15 6% special guaranteed (s.-@.).------- 1 Dee. 1H " 
Piggly Wiggly, Ltd. (Can. ),7 7% pt.(s-a) -| 34% |July 15| Holders of rec. June 30 strc te woheg | tee 

Pollock Paper & Box Co., 7°; pref. (qu.)| 13% % |June 15|Holders of rec. June 1 Public Utilities. e 
Procter & Gamble Co., common (quar.) -| | 37 We |Aug. 15| Holders of rec. July 25 Alabama Power Co., $7 pref. (quar.)....| $1%4 July 1) Holders of rec. June 15 

8% preferred (quar.).._......------ | 2% \July 15)Holders of rec. June 23 $6 preferred (quar.)....------------ $1% re 1| Holders of rec. June 15 
Providence Building Co. (s.-a.)_._----- $2 | June 14| Holders of rec. June 8 $5 preferred (quar.).....----------- $144 |A 1| Holders of rec. July 15 
Provincial Paper Co., 7°, pref. (quar.).-| 1%% |July 3) Holders of ree. June 15 Amer. Pow. & Light Co., $6 pref. (qu.)_| 37%c. ‘Suly 1| Holders of rec. June 12 
Rath Packing Co., common (quar.)-.--- 50c \July 1\Holders of rec. June 20 $5 preferred (quar.)-....------------ 31\4ec.\July 1\Holders of rec. June 12 









































* . * 
4226 Financial Chronicle June 17 1933 
Per When Books Closed Per When Books Closed 
Name of Company. Share. |Payable. Days Inclusive. Name of Company. Share. | Puyabdle. Days Inciustee, 

4s Public Utilities (Continued). Public Utilities (Continued) 

A & Elec., com. (quar.) ...- July 1/Holders of rec. June 9 Lone Star Gas Corp. common (quar. )..-| j16¢ |June 30| Holders of rec. June 15 
CRIES Coancsid sccuwemnnncined 12% \July 1)Holders of rec. June 9 6% preferred ( EE OS $144 |June 30/Holders of rec. June 15 
6% preferred (quar.)...--.-------.- 14%% |Aug. 1|Holders of rec. July 8 | Long Island Ltg. Co.7% pt. A (qu.)....-| 1%% |July 1)|Holders of rec. June 16 

Amer. Superpower, Ist pref. (quar.) ..--]| $14 |July 1)Holders of ree. June 10 6% preterred B (quar.)_.......-..-- 1%% |July 1)Holders of rec. June 16 

American Telep. & Teleg. Co. (quar.)..-| $24 |July 15|Holders of rec. June 20 | Lynchburg & Abingdon Telep. Co. (s.-a.)| $2 July 1)Holders of rec. June 15 

Amer. Water Works & Elec. Co., Inc.— Water Co. 7% pret. (quar.)_... 1%% |July 1/Holders of rec. June 20 
ee ES ae a Ee 25¢e. |Aug. 1/|Holders of rec. July 7 | Memphis Nat. Gas Co., $7 pref. (quar.).| $1% |July 1/Holders of rec. June 20 
Proserred (GU8f.). ...<-co-cccccccucce $1% |July 1)Holders of rec. June 9 oo Pow. & Lt. Co., $7 pf. (qu.)_..| $13 |July 1/Holders of rec. June 17 

Appalachian Elec. Pow., $7 pref. (quar.)} $1 July 1)Holders of rec. June 5 $6 preferred (quar). .......--.-.-.. $1% |July 1|Holders of rec. June 17 

Atlantic & Ohio Teleg. Co. os wal canis $1 |July 1)Holders of rec. June 16 Metropolitan Edison $7 pref. (quar.)...| $1% |July 1|Holders of rec. May 31 

Attleboro Gas Light Co. (quar.).....--- $3 |July 1)Holders of rec. June 15 $6 preferred (quar.)................ $1% |July 1)Holders of rec. May 31 

Bangor Hydro-Elect. Co., 7% pf. (qu.)} 1%% |July 1/Holders of rec. June 10 $5 De TS RES $1% |July 1)Holders of rec. May 31 

6% preferred (quar.)........-.....- 14%% \July 1/Holders of rec. June 10 | Mississippi River Power 6% pref. (qu.).| 14% |July 1/Holders of rec. June 15 

Battle Creek Gas Co. $6 pref. (quar.)...| $14 |July 1)\Holders of rec. June 20 Miss. Vall. Pub. Serv., 6% pref. B (qu.).| 14% |July 1/Holders of rec. June 21 

Bell Telephone Co. of Canada (quar.)...| $14 |July 15)Hoiders of rec. June 23 | Monongahela Valley Water Co.— 

Bell Telep. of Pa. 644% pref. (quar.)..-| 1%% |July 15|Holders of rec. June 20 7% preferred (quar.)......--------- 1%% \July 15|/Holders of rec. July 1 

Boston Elevated Ry.,com. (quar.)....-| $144 |July 1)Holders of ree. June 10 Monongahela West Penn Public Service, 

Brazilian Trac., Light & Power, Ltd.— 7% cum. preferred (quar.).........- 1%% \July 1)Holders of rec. June 15 
EE , SANE Dn siti iiinignannan $1% |July 3\Holders of rec. June 15 Nassau & Suffolk Ltg. Co. 7% pf. (qu.)_| 1%% |July 1)Holders of rec. June 16 

Bridgeport Gas ‘Light Go. Sh 60¢ |June 30/Holders of rec. June 16 | New Eng. Gas & El. Assoc. $5% pf.(qu.)| $1% |July 1|Holders of rec. May 31 

Brit. Col. Pow., cl. A. (quar.)........- tr.50¢ |July 15) Holders of ree. June 30 New Eng. Pow. Assoc., com. (quar.)_.-_- 50c |July 10|Holders of rec. June 30 

Brooklyn & Queens Tran Corp., a (qu’)} $14 |July 1)Holders of rec. June 15 6% preferred (quar.).........-.-.-. 1%% |July i|Holders of rec. June 10 

Fam ng 4 Union Gas Co. (quar.)......- $1% |July 1)Holders of rec. June 1 $2 SOU CD a5 5s ns cuneeonnee 50¢ |July 1)Holders of rec. June 10 

Buffalo Niagara & Eastern 1 Sow. os _— New England Tel. & Tel. ie Fe EES $14 |June 30/Holders of rec. June 10 

PE ARE Do dnvinndnonneiekwee 40c. |July 1)Holders of rec. June 15 New Hampshire Pow., pref. koe Se July 1/Holders of rec. June 15 

$5 preferred (quar.).....-.-...----- $144 |Aug. 1|Holders of rec. July 15 | New Jersey Pow. & Lt. $6 m e 4 )-.-| $1% |July 1)Holders of rec. May 31 
Calgary Power Co., Ltd., com. (quar.)} $1% |July 3)Holders of rec. June 15 Preferred (quar.).................. $1% |July 1)Holders of rec. May 31 
Calif. Elec. Generating, 6% pref. (qu.)| 14% |July 1)Holders of rec. June 5 New Jersey Water Co. pref. (quar.)....| $1% |July 1/Holders of rec. June 20 
Canada Northern Power Corp., Ltd.— New York Mutual Telep. Co. (s.-a.)..-- 75e |July 1/Holders of rec. June 30 

I CE Di cncindnenmminceis July 25|Holders of rec. June 30 | New York Pow. & Lt $6 pref. (quar.)..| $1 |July 1)Holders of rec. June 15 

7% preterred ( ei icles a stan 1%% |July 15|Holders of rec. June 30 7% preferred (quar.)............... 1%% |July 1)Holders of rec. June 15 
Carolina Tel. & Tel. Co. (quar.)......-. % \|July i|Holders of rec. June 24 = York Steam Gas. $7 pref. (quar.)._| $134 |July 1)Holders of rec. June 15 
Central Illinois P. Serv. ate Lta.— $6 preferred (quar.).._.._.......-.- $1% |July 1)|Holders of rec. June 15 

$6 & 6% % preferred (quar a a 50c. |July 15|Holders of rec. June 20 | New York Telep. Co.. pref. (quar.)_.._- $1% |July 15)Holders of rec. June 20 

Kansas Power 1% seat (quar.).| 1%% |July 15|Holders of rec. June 30 New York Transportation Co. (quar.;_- 50c |June 28|Holders of rec. June 15 

a2 preferred (quar.).............-- 1%% |Oct. 15|Hoiders of rec. Sept.30 | Newark Telep. Co. (Ohio) 6% pref. (qu.)} 14% |July 10/Holders of rec. June 30 

6 a are Subiisae 1%% \1-15-34\Holders of rec. Dec. 31 | Northern Ontario Power Co., Ltd.— 

HG preferred (quar.)....... slo dahinhad 14% |July 15|Holders of rec. June 30 CS) EE Saree 50¢e |July 25|Holders of rec. June 30 

6% _ k eaeiaeS 14% |Oct. 15|)Holders of ree. Sept. 30 6% preferred (quar.)........-.-.-.- 1%% |July 25|Holders of rec. June 30 

6% preferred (quar.)...........---- 14% |1-15-34|Holders of rec. Dec. 31 Nor. States Pow. Co. o ) 7% pt. (qu.)| 1% % |July 20)Holders of rec. June 30 
Cin. & Suburban Bell Telep. Co. (quar.)| $1.12j;July 1)/Holders of rec. June 20 6% preferred (quar.).........-..-..- 1%% |July 20|Holders of rec. June 30 
Citizens Pass. Ry. (Phila., Pa.)...-.--- $34 IJ 1|/Holders of rec. June 20 | Northwestern T: ph Co. (s.-a.)---.| $1% |July 1|Holders of rec. June 15 
Citizens Water Co. ( ashington, Pa.)— Nova Scotia Light & Pow. Co., Ltd.— 

7% preferred (quar.)_...--....--.-- $1% |July 1/Holders of rec. June 20 et Sena tr75e |July 3)Holders of ree. June 17 
Clinton Water Works, 7% pref. (quar.)| 144% |July 15|Holders of rec. July 1 Ohio Edison Co., $5 pref. (quar.)..-..-- $1\% |July 1)Holders of rec. June 15 
ss Ry., Pow. & Lt., com. (quar.)| $2 July 1)Holders of rec. June 15 $6 renamed site $1% |July 1)Holders of rec. June 15 

% preferred (quar.)........---..-- 14%%\July 1)Holders of rec. June 15 $6.60 preferred (quar.).........-.-- $1.65 |July 1)Holders of rec. June 15 

HA preferred (quar.).....-..-...- 1%% |July 1\Holders of rec. June 15 $7 preferred (quar.).-.........-..-- $1% |July 1/Holders of rec. June 15 

Commonwealth - At spate Corp.— $7.20 preferred (quar % $1.80 |July 1. Holders of rec. June 15 
SRE AS Sees Dae me $1% |July 1)Holders of rec. June 9 Ohio & Mississippi Telep. Co. (annual)..| $234 |July 1)Holders of rec. June 16 

Commonwealth Utilities pref. A (quar.).| $1%{ |July 1)Holders of rec. June 15 | Ohio Public Service Co. 7% pref. (mo.).| 58 1-3c/July 1|Holders of rec. June 15 
> £ & "> eee $1% |July 1)/Holders of rec. June 15 6% preferred (monthly)_............ 50c |July 1)Holders of rec. June 15 
Preferred C (quar.)...........-...- $1% |Sept. 1|)Holders of rec. Aug. 15 5% preferred (monthly)......-.-.-.. 41 2-3c|July 1)Holders of rec. June 15 

Commonwealth Water & Light Co.— Ottawa Light, Heat & Power Co.— 
$7 preferred (quar.)...---...-.--.-- $1% |July 1)Holders of rec. June 20 Common (quar. , ee er $144 |June 30)Holders of rec. June 15 
$6 preferred (quar.)_.......---..---- $1% |July 1)Holders of rec. June 20 6% % preferred (quar.)_._.-.------- 1%% |July 1)Holders of rec. June 15 

Connecticut Elect Service, com. (quar.) - 75¢ |July 1)Holders of rec. June 15 Otter Tail Sonar Ce “ei. >, SR pe. CG.) | GE LI | Risccckicccwcrccoenesens= 

Consol. Gas of —_e com. (quar.).. 90c |July 1)Holders of rec. June 15 $5% preferred (quar.)_.......--.--- aS Boe | Re See a en 
Preferred A (quar.)....-.---..----- $i |July 1)Holders of rec. June 15 Pacific & Atlantic Telep. (s.-a.)....-.-- 50c |July 1)|Holders gf rec. June 15 

D (quar.)....-..--- ER 3 $i, |July 1)Hoilders of rec. June 15 Pacific Tel. & Tel., com. (quar.)..-.-.-- $144 |June 30)Holders of rec. June 20 

Preferred E (quar.)........-...-.-- $1% |July 1/Holders of rec. June 15 OSS NERS A. $1% |July 15|Holders of rec. June 30 
Consolidated Gas Co. of N. Y. pref.(qu.)| $134 |Aug. 1/Holders of rec. June 30 | Peninsular Telep. Co., (quar.)...-..-- 25¢ |July 1|Holders of rec. June 15 
Conso!i. Gas, El. Lt. & Pow. Co. of Balt. 7% preferred (quar.)..............- 1%% |Aug. 15|Holders of rec. Aug. 5 

Common (quar.)................--- July 1)Holders of rec. June 15 7% IES, ow cnmndwwecioa 1%% |Nov. 15|Holders of rec. Nov. 5 

5% preferred series A (quar.)........ 14% |July 1)\Holders of rec. June 15 7% preferred (quar.)............... 1%% | 2-15-34|Holders of rec. 2-5-34 

6% preferred series D (quar.)_....-.- 14% |July 1|Holders ot rec. June 15 | Penn Central Light & Power Co.— 

5 % creferred series D (quar.)......| 1%% |July 1)Holders of rec. June 15 $5 preferred (quar.)................ $1 |July 1)Holders of rec. June 10 
Consumers Gas Co. of Toronto (quar.).-|_ $244 |July 1)Holders of rec. June 15 $2.80 preferred (quar.)............- 70c |July 1/Holders of rec. June 10 
Gogetpes Power Co., $5 pret. (quar.)-.| $1% |July 1/Holders of rec. June 15 | Penna. Gas & El. Co., $7 pref. (qu.)-...| $1% |July 1)|Holders of rec. June 20 

o% preferred (quar.).........-.-..- 144% |July 1|Holders of rec. June 15 | Penn. Telep. Corp., pref. (quar.)------- $144 |July 1)|Holders of rec. June 15 
% preterred (quar.).........-.-.- 1.65% |July 1/)Holders ot rec. June 15 Pennsylvania W. & Pow. Co., com.(qu.) 75¢e |July 1)|Holders of rec. June 15 

7% preferred (Quar.)...........-..- 1%% |July 1)Holders of rec. June 15 Preps eee hn i ccc ncsce $1% |July 1)Holders of rec. June 15 

6% preferred (monthly) RE ae 50c jJuly 1)Holders of rec. June 15 | Peoria Water Works Co. 1m ve bt. es )-.-| 1%% |July 1)\Holders of rec. June 20 

6.6% pomeet (monthly) .....-.-..- 55¢ |July 1)Holders of rec. June 15 | Philadelphia Co. $6 pret. (quar.)_...-.. $1% |July 1|Holders of rec. June 1 
Continental Gas & Electric Corp.— Oh OONO oon nn cousean sow $1% |July 1)Holders of rec. June 1 

Common e-. ici itches tis dnd tc vans os 42c. |July 1)Holders of rec. June 13a | Phila. Vatan. Pow. Co., 8% pf. (quar.)...| 50c. |July 1/|Holders of rec. June 10 

7% preferred (quar.)....--.-------- 1%% |\July 1)Holders of rec. June 13a | Ponce Elect. Co., 7% pref. (quar.)-..-- 1%% |July 1)Holders of rec. June 15 
Dayton Power & Light Co. 6% pf. (mo.) July 1)Holders of rec. June 20 Porto Rico Power Co., Ltd., pref. (quar.)| $134 |July 3)Holders of ree. June 15 
Mtamond State Tel. Co.,6%% pf. (qu.)-| 1%% |July 15|Holders of rec. June 20 Providence Gas Co., com. (quar. SR Bites. 25c. |July 1|Holders of rec. June 15 
Duke Power Co., common eS, RES 1% |July 1)Holders of rec. June 15 Public Service Corp. of N. J. com. (qu.)- 70c |June 30|LUlolders of rec. June 1 

Preferred (quar.)...........---.--. 1%% \|July 1)Holders of rec. June 15 8% preferred (quar.)..........-..-- 2% |June 30|Holders of rec. June 1 
Duquesne Light Co 5% Ist pref. (quar.)| 144% |July 15|Holders of rec. June 15 7% preferred (quar.)......-...-.--- 1% % |June 30/Holders of rec. June 1 
Eastern N. J. Pow. Co., 3 8% pf. (quar.).| 144% jJuly 1)Holders of rec. June 15 $5 preferred (quar.)........-.-....- $1 June 30|Holders of rec. June 1 
East Tennessee Teleg. Co. (8.-a.)....-.- $1.44 |July 1/Holders of rec. June 16 Cumulative preferred (monthly) ....- June 30|/Holders of rec. June 1 
Eastern Gua & Fuel Assoc. 6% pf. (qu.)-| 14% {July 1)Holders of ree. June 15 Public Service Co. of Oklahoma, 

434% preferred (quar.)..........--- $1.125 |July 1/Holders of rec. June 15 7% prior lien stock me a 1%% |July 1/Holders of rec. June 20 
El Paso Elec. (Del.), 7% pref. A (qu.)..| 1% % |July 15|Holders of rec. June 30 6% prior lien stock (quar.)..-......- 1%% \July 1)|Holders of rec. June 20 

$6 preferred B (quar.)............-- $14 “July 15|Holders of rec. June 30 | Public Service El. & Gas Co. 59% (qu.).-| 1%% June 30/Holders of rec. June 1 
El Paso Elec. (Texas), 3% pref. (qu.)..| 14% jJuly 1)Holders of rec. June 30 $5 preferred (quar.)...........-.... $1% |June 30)Holders of rec. June 1 
Electric Bond & Share Co. $6 pref. (qu.)} $144 |Aug. 1|Holders of rec. July 8 Queensborough Gas & El. 6% pf. (qu.)--| 14% |July 1)|Holders of rec. June 16 

$5 preferred (quar.)........-....--- $144 |Aug. 1)Holders of rec. July 8 Richmond Wat. Wks. Corp. 6% pf. (qu.)| 14% |July 1)Holders of rec. June 20 
Empire & Bay State heieg 4% etd. (qu.)} $1 Sept. 1) Holders of rec. Aug. 21 Ridge Ave. Pass. Ky. Co. (quar.)......- $3 July 1)Hoelders of rec. June 15 

4% rvuaranteed (quar.)............- $1 Dec. 1)Holders of rec. Nov. 20 | Rochester Tel. Corp. (quar.) iT Me RETIRE S $1\% |July 1)Holders of rec. June 20 
Elizabeth & Trenton ‘RR. (s.-@.)..-.--- $l Oct. 1)Holders of rec. Sept. 20 6% % preferred (quar.)___..--..---. $1% |July 1)|Holders of rec. June 20 

O% preterred -G.). 622. ccccccencs $144 |Oct. 1)Holders of rec. Sept.20 | Savannah Elec. & Pr., ae ve. A (qu.)- 2% \July 1)|Holders of rec. June 16 
Elizabethtown Water Consol. (s-a) . - - - - 2 |June 30/Holders of rec. June 20 74% preferred B (quar.)....----.-- 1%% |July 1)Holders of rec. June 16 
Empire Power Corp. $6 pref. (quar.)....] $144 |July 1/Holders of rec. June 16 7% preferred C (quar.)-.--------.-- 1%% |July 1)Holders of rec. June 16 
Engineers Public Service Co.— 64% preferred B (quar.)_.......... 1%% |July 1)Holders of rec. June 16 

$5 preferred (quar.)..-..-......-.-- $14 |July 1)Holders of rec. June 19 | Scranton Elec. Co., pref. (quar.)....-.- $1% |July 1)Holders of rec. June 5 

$5}4 preferred a.) illnse ated iv wincloen ate $1% |July 1)Holders of rec. June 19 | 2d & 3d Sts. Pass Ry.Co., gtd. (quar.)_| $3 July 1/|Holders of rec. June 1 

$6 preferred (quar.)_............--. $144 |July 1)Holders of rec. June 19 Shenango Valley Water Co. 6% pt. (qu.)| 14% |S«pt. 1)Holders of rec. Aug. 20 

Pow. & Trac. 6% pref. (qu.)..| 144% |Aug. 1)Hoiders of rec. July 27 6% preferred (quar.)...........-.-. 1%% |Dec. 1)Holders of rec. Nov. 20 

+4 — DE irktadbbncnecese 14% |Nov. 1)Holders of rec. Oct. 27 | South Carolina Pow. Co. $6 pf. (quar.)._.| $1 |July 1)|Holders of rec. June 15 

tne cw adil 14% |2-1-'34 | Holders of rec. Jan. 27 | South Pitts. Water Co., 5% pref. (s.-a.).| 144% |Aug. 19|Holders of rec. Aug. 10 

Franktord & Southwark, Phila. City 7% preferred (quar.).....-.--..---- 1%% |July 15|Holders of rec. July 1 
TEE Bi ictiihanncandinnccoose $4% |July 1)Holders of rec. June 1 6% preferred (quar.).......-.-.-..- 1%% |July 15)Holders of rec. July 1 

Georgia Power Co. $6 pref. (quar.)_.._. $14 |July 1)Holders of rec. June 15 Southern Calif. Edison Co., Ltd.— 
$5 ee EE inc bc biecionnna $14 |July 1)Holders of rec. June 15 Original preferred (quar.)_...--.---- 2% |July 15|Holders of rec. June 20 

Germanto wn Passenger Ry., (quar.)....|$1.31|July 1)Holders of rec. June 15 544% series C preferred (quar.).....-. 1%% |July 15|Holders of rec. June 20 

Gold & Stock Telegraph Co. (quar.)....]| $1% |July 1/Holders of rec. June 30 Southern Canada Power Co., Ltd.— 

Green & Coats St., Phila. Puss. Ry. (qu.)}| $154 |July 1/Holders of rec. June 22 6% preferred (quar.)..........-.--- 1%% |July 15|Holders of rec. June 20 

Greenwich Water & Gas Systems— Southwestern Beil Tel., 7% pref. (quar.)| 134% |July 1)|Holders of rec. June 20 
6% preferred (quar.)..........-.... 14% j|July 1)Holders of rec. June 20 | Southwestern Gas & El. Co. 8% pf. (qu.) 2% |July 1)Holders of rec. June 15 

Gulf Power Co. $6 pref. (quar.)_......- $14 |July 1)/Holders of rec. June 20 7% preferred (quar.)............-.. 134% |July 1)Holders of rec. June 15 

Hackensack Water Co. cl. A (quar.) _...| 43%¢ |June 30|Holders of rec. June 16 Springifeld Gas & El. Co. pf. A (quar.)..| $1% |July  1)|Holders of rec. June 15 

Honolulu Gas Co. (monthly).......... 15¢ |July 1)Holders of rec. June 15 | Syracuse Ltg. Co., Inc., 8% pref. (quar.) 2% \|Aug. 15|Holders of rec. July 31 

Illinois Bell Telep. Co. (quar.)_......-- $2 |June 30/Holders of rec. June 29 64% preferred (quar.).....-..---.- 1%% |Aug. 15|Holders of ree. July 31 

Indiana Mich. Elec. _ 7% pt. (quar.).| 134% |July 1)Holders of rec. June 5 6% preferred (quar.)......-------.- 1%% |Aug. 15|Holders of rec. July 31 
6% preferred (quar.)...............] 14% |July 1)Holders of rec. June 5 Taunton Gas Light (quar.)......----..-| $1% |July  1)/Holders of rec. June 15 

polis Power & Lig Co.— Telephone Investment (monthly) _-.-.-- 20c |July 1/Holders of rec. June 20 

6}4% preferred (quar.)...........-- 1%% |July 1)Holders of rec. June 5 | Tennessee Elec. Pow. Co., 5% pt. (qu.).| 14% |July 1/|Holders of rec. June 15 
Indianapolis Water Co., 5% pret. A (qu.)| 144% |July 1|Holders of rec. June 10a 6% preferred (quar.)...-.---------- 14% |July 1)|Holders of rec. June 15 
Internat. Hydro-Elec. System, pf. (qu.)| 8734¢ |July 15|Holders of rec. June 27 7% preferred (quar.).....---------- 1%% |July 1|Holders of rec. June 15 
International Teleg. Co. (quar.)._.-..- $14 |July 1)Holders of rec. June 30 7.2% preferred (quar.).....-------- $1.80 July 1)Holders of rec. June 15 
Jamaica Public Setviee Co., Ltd.— 6% preferred (monthly) ......------ 60¢c |July 1)Holders of rec. June 15 

25¢ |July 3)/Holders of rec. June 15 7.2 preferred (monthly). ----.------- 60c |July 1)Holders of rec. June 15 

1%% |July 3)Holders of rec.$June 15 Toledo Edison Co. 7% pref. (monthly)..| 58 1-3c|July 1|)Holders of rec. June 15 

6% preferred (monthly) ..........--- 50c |July 1)/Holders of rec. June 15 

1%% |July 1)Holders of rec. June 10 5% preferred (monthly)......-.--.- 41 2-3c\July 1)/Holders of rec. June 15 

14% |July 1)Holders of rec. June 10 Union Elec. Lt. & P. of Ill., 6% pf. (qu.)| 14% |July 1)Holders of rec. June 15 

1%% |July 1)Holders of rec. June 10 Union El. Lt. & Pow. (Mo.) 6% pf. (qu.)| 14% |July§ 1)Holders of rec. June 15 

Joplin Water Works Co., 6% pret. (qu.)| 134% |July 15|Holders of rec. July 1 7% preferred (quar.).......-------- 1% % |July 1)Holders of rec. June 15 
City Pow & Lt., pf. B., (quar.)..| $14 |July 1)Holders of rec. June 14 | Union Traction Co. (s.-8.)_.----------- 75¢e |July 1/Holders of rec. June 9 

. Power Co., 7% pref. (qu.)-| 1% % |July 1/Holders of rec. June 15 United Corp. common (quar.)........- 10c |Juiy 1)Holders of rec. May 29 

6% preferred CU Didicckadcveneenes 1%% |July 1)|Holders of rec. June 15 NES ELE AEE 75¢ |Juiy 1\Holders of rec. May 29 
Keystone Public ev pref. (quar.)..- 70¢ |July 1)Holders of rec. June 15 , United Gas & Elec. Corp., pref. (quar.)-| 134% |July 1|Holders of ree. June 16 
= County et eS EE $134 |July 1)Holders of rec. June 19 | United Gas Impt. Co. common (quar.)-- 30c |June 30|Holders of rec. May 31 

7% RE CONN 5 oa cockccconuces 1%% |July 1)Holders of rec. June 19 $5 preferred (quar.).........-..... $1 |June 30) Holders of rec. May 31 
oa preferred (quar ) hab andibusedeinte 144% |July 1|Holders of rec. June 19 | United Light & Railways (Del.)— 
SS EE 14% |July 1)Holders of rec. June 19 6.36% preferred (monthly) --.....--- 53c |July 1/Holders of rec. June 15 

Loutevaiea: & E. (Del. ), A&B em. (qu.)| 43%c |June 24!Holders of rec. May 31 Vermont & P Boston Telep. (annual). _._- $4 ‘July 1\Holders of rec. June 16 
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Per When Closea Per When Books Closed 
Name of Cumpany. Share. | Payabie. Days Inclustee. Name of Company. Cent, |Payable. Days Inclusive. 
Public hema id (Concluded) . Miscellaneous (Continued). 
Virginia El. & Pr. Co., $6 pref (quar.)..| $144 |June 20/Holders of ree. May 31 | Celanese Corp. of Amer. 7% Ist pf. (qu.)} $5 |June 30/Holders of rec. June 17 
Virginia Pub. mye (quar.)...| 13% |July 1)Holders of rec. June 10 7% cum, series prior pref. (quar.)....| 134% |July 1)Holders of rec. June 17 
wear preferred (quar.) ............... 14% |July 1)/Holders of rec. June 10 Pipe Line .cap.stk.(qu.)| 10e. |Aug. 15|/Holders of ree. Aug. & 
ee Pow. & Lt. Co., pf. — $1% |July 3)Holders of rec. June 23 Capital stock (quar.)...... cininwmewicihs Nov. 15/ Holders of tec. Nov. 6 

Won Pon . Electric, class A (quar.)....| $1% |June 30}/Holders of rec. June 17 Champion Coated Paper Co.— 

West Penn Power Co... 6% pret. (q quar: )-] $144 |Aug. 1)Holders of rec. July 5 7% preferred {quar.)........-..-... 1%% |July 1)Holders of rec. June 20 

7% preferred (quar.).........-..... gis Aug. 1/Holders of rec. July 5 7% WOE, CE) gous eco cunn 1% % July 1|Holders of rec. June 20 
West Phila. Passenger Ry OE $4 July 1}Holders of rec. June 15 Chapman Knitting Mills, 55; pref (s-a)..| 3% July 1}/Holders of rec. June 30 
Western Public Service Co----..-..-.- 10c. |July 15)Holders of rec. June 15 Caamapuahe Core, com. (quar.)........ 50c |July 1)Holders of rec. June 8 

Water Co. (quar.)....... 30c |July 1|Holders of rec. June 20 | Chesebrough Mfg. (quar.)...--.--.-.. $1 |June 29}/Holders of rec. June 8 

Wichita Water Co., 7% pref. (quar.)-..-| 134% |July 15|Holders of rec. July 1 | Extra_..................--.--..-- 50c |June 29)/Holders of rec. June 8 

Wisconsin Pub. Ser. "1%" ot. ag )-]| 1% % |June 20)Holders of ree. May 31 | Chicago Daily News, com. (quar.)------ $1 |July 1)Holders of rec. June 20 

644% preferred (quar.)............. 1%% |June 20)Holders of rec. May 31 Preferred (quar.).....<............. $1% |July 1)Holders of rec. June 20 

6% preferred (quar.).........-..... 14% ‘June 20)/Holders of rec. May 31 Cateage June Ry &Un. «. Yds.(qu $2 july i Hottere of rec. juss 1s 
ge ARE SRE. uly of rec. June 

» Banks and Trust Companies. Chickasha Cotton Oil Co (special) b deiatas 25¢e. |July 1/Holders of rec. June 15 

ank of the Manhattan Co. (quar.) _...- 50c. |July 1)/Holders of rec. June 15 Christiana Securities 7% pref. (quar.)...| 13% |July 1)|Holders of rec. June 20 
Central Hanover Bk. & Tr. Co. (qu.).--| $134 |July 1)/Holders of rec. June 19 Citizens Wholesale Senet 7% es (qu.).| 87%ec |July 1)Holders of rec. June 29 
Chase National Bank (quar.) -...-.-..- 35ce. |July 1)Holders of rec. June 16a 6% preferred (quar.)........-.....- 75¢ |Juty 1)Holders of rec. June 29 
Continental Bank & Trust Co. (quar.)--| 20c. |July gh) Holders of rec. June 16 | Clorox Chemical Co., a A (quar.)_...--. 50c |July 1)Holders of rec. June 20 
Guaranty Trust Co. (quar.).-.....-.-- $5 |June 30/Holders of rec. June 12 | Cluett Peabody & Co., Inc., pref. (qu.).| $13 |July 1)|Holders of rec. June 20 
Irving Trust Co. (quar.)............-- -25e. |July 1)/Holders of rec. June 9 ta Ce... chase A 60 sii chidaiisbnaigp ail $1% |July 1)/Holders of rec. June 12 
National City Bank of N. Y_.--..--..- 25c. |July 1)Holders of rec. June 10 Common (quar.).-........-.------ $1% |July 1)/Holders of rec. June 12 
Public National Bank & hanes (qu.).| 37%e |July 1)Holders of rec. June 20 la Internat. Corp. com. (quar.).| $3 July 1)/Holders of rec. June}i2 
United States Trust Co. (quar.).......- $i5 |July 1)Holders of rec. June 20 | ES he ee $3 |July 1)/Holders of rec. June 12 

Colgate-Palmolive-Peet Co., pref. (qu.) -| $134 |July 1)Holders of rec. June 10 
Fire Insurance Companies. Colomba Sugar Estates, com. (quar.)..|  40c |July 1/Holders of rec. June 15 
ural Ins. (Watertown) (quar.)_- 50c |July 1)|Holders of rec. June 24 7% OO RE ATS 35c |July 1/Holders of rec. June 15 
B Fire Ins. Co. of Ala. (s-a)--| 25c. |June 30)Holders of rec. June 15 | Colt’s Patent Fire Arms Mfg. Co. (qu.)-- 25c¢ |June 30|Holders of rec. June 10 
Federal Ins. Co. (J. City, N. J.) (s-a)---]| $1 July 1/Holders of rec. June 20 Commercial Credit Co., 644 % pt. (qu.)-| 154% |June 30/Holders of rec. June 10 
Glen Falls Ins. Co. (quar.)........-.-- 40c |Jwy 1)Holders of rec. June 15 7% 1st preferred (quar.).....--.---- 43%¢ |June 30/Holders of rec. June 10 
Halifax Fire ~ Co., cap. stk. (s-a) ..-- 45¢ |July 3)Holders of rec. June 10 8% preferred B (quar.)_.....------- 50e |June 30/Holders of rec. June 10 
Phoenix Ins. Co. (Hartford) (quar.)----| 50c. |July 1|Holders of rec. June 15 | Com 1 Credit Trust, pref. (qu.)..-| 50c. |June 30/Holders of rec. June 
Commercial Investment Trust Corp.— 
Miscellaneous. Common (quar.)........-...------- 50c |July 1)/Holders of rec. June 5a 
Abbott Laboratories (quar.)....-.--.-- 50c |July 1)Holders of rec. June 15 Conv. pref. opt. ser. (quar.)-.------- n$1% jJuly 1)Holders of rec. June 5a 
Abraham & Straus, Inc., com. (quar.).-- 30c |June 30) Holders of rec. June 21 Commercial Solvents Corp. =e. (s.-8.)- 30c |June 30/Holders of rec. June 2 
Affiliated Products, Inc. (month.)....-- 5c. |July 1)Holders of rec. June 19 pear vee State Corp., $4 cl. A...-..-- 15¢ |June 30/Holders of rec. June 15 
Agnew Surpass Shoe Sts.,Ltd.,pref.(qu.)| 134% |July 3|Holders of rec. June 15 | Confederation Life Assoc. (quar.)..---- $1 |June 30/Holders of rec. June 25 
Allied Chem. & Dye Corp., pref. (qu.)--] 13% |July 1)Holders of rec. June 12 | Quarterly_................-------- $1 |Sept. 30)Holders of rec. Sept. 25 
» 50c |June 30|Holders of rec. June 15 Canin ee es $1 |Dec. 31|Holders of rec. Dec. 25 
50c |Sept. 30|Holders of rec. Sopt.15 | Congress Cigar Co., com. (quar.)..----- 25c. |June 30)Holders of rec. June 14 
50c |Dec. 31)Holders of rec. Dec. 15 | Consolidated Paper, pref. (quar.)......- 17c jJuly 1)Holders of rec. June 20 
$134 |June 30/Holders of rec. June 15 | Continental Baking, pref. (quar.)------ $1 {July 1)Holders of rec. June 194 
$134 |Sept. 30/Holders of rec. Sept.15 | Cottrell (C. B.) & Sons Co. (annual)....| $4 [July 1 
(quar.) $1% |Dec. 31/Holders of rec. Dec. 15 6% preferred (quar.).............-- 1%% |July 1 
Amer. Bakeries Corp., Sie pref. (qu.)---| 134% |July 1)Holders of ree. June 15 6% Sea RR a aml! 1% % |Oct. 1 
American Bank Note Co. pref. (quar.)-- 75e |July 1!Holders of rec. June 12a 6% SS RAR aa S06 9e 10806 eos ee 
American Can Co. pref. (quar.)..-.---- 1%% |July 1,Holders of rec. June 16a ulds, Ltd., yg - rec. pf. reg.| 234% ,July 8|Holders of rec. July 8 
American Chicle Co. (quar.) - -- 50¢ |July 1)|Holders of rec. June 12 | Crowell Publishing (quar.).....------- 25e |June 24/Holders of rec. June 14 
i ac a2 lo ees idea avi ios daakea 25¢ |July 1)/Holders of rec. June 12 | Crown Willamette Pa. Co., 1st pf. (qu.)- h$1 |July 1)Holders of rec. June 13 
American Cigar Co., pref. (quar.) $14 jJuly 1)Holders of rec. June 15 | Crum & Forster (quar.) SERMON ae 10c. |July 15)Holders of rec. July 5 
Aaarene met pe oe 572] ins Iaops-  t]iiaiders ot too Ausc38” Pa eth tees. Tho. [suty “ilktoiders of ree: June 30 
velope - (quar.).. le of rec. Aug. DeLong Hook & ye Co. uar.)...-..- 50c. |July 1)/Holders of rec. June 

7% preferred ted Guanine ewcece 7 oe oa ~ 3 ema - rec. ool SO AIG. BESS: * somisd ARR. 25¢e. |July 1/Holders of rec. June 20 
American > - (monthly) ....-- . y ders of rec. June FI cme Bank Shares, series B-1.....] 7490 |July§ 1j........-.--..--..-----6 
American Hardware (quar.)......-----| 25¢ |July 1/Holders of rec. June 17 | Deposited Bank Shares, N. Y., A (s.-@.)- enemy July 1)Holders of rec. May 15 

COE 5 nok cc ccecscesccsun -< 25¢ |Oct. 1/Holders of rec. Sept.16 | Devoe & Raynolds Co., Inc.— 

GNU 6 be Sik S lids cbebwdcoccns 25¢ | 1-1-34 |Holders of rec. Dec. 16 1st and 2d pref. (quar.).......------ $1% |July 1)/Holders of rec. June 20 
American Hawaiian Steamship (quar.) - - 25e jJuly 1/Holders of rec. June 15 me Mines, Ltd. (quar.)......--- mie 25¢e |July 20/Holders of rec. June 30 
American Home Products (monthly) -..- 25e j|July 1)Holders of rec. June 14a TE ET ES iS NEE IIA SLICE OES. 2 July 20|Holders of rec. June 30 
American Hosiery Co. (quar.) --.--...-- 37 4c |Sept. 1)Holders of rec. Aug. 24 Dominion Glass Co., com. (quar.)...... tr$1\%{ |July 3)Holders of rec. June 15 
Amer.-Maize Prods. Co. com.(qu.)...--] 25c. |June 30)Holders of rec. June 15 Preferred (quar.).........---------- tr$1% |July 3)Holders of rec. June 15 
June 30/Holders of rec. June 15 | Dominion Stores, Ltd., common (quar.) July 1|/Holders of rec. June 15 
1)Holders of rec. June 15 Dominion Textile Co., Ltd., com. (qu.)_| i7$1 July 3)Holders of rec. Jane 15 
30] Holders of rec. June 9 Preferred (quar.) .....-.--.---.---- tr$1% |Juiy 15)Holders of rec. June 30 
1) Holders of rec. June 16 Draper Corp. (quar.).-.....-.-------- 50¢ |July 1)Holders of rec. May 27 
1|/Holders of rec. June 16 Driver-Harris Co., 7% pref. (quar.)...-| $1% |July 1)Holders of rec. June 20 
30] Holders of rec. June 15 Dunean Mills, 7% preferred (quar.).-.-- ee Te cee | FER SS Sas: 
1) Holders of rec. June 15 Duplan Silk Corp., 8% pref. (quar.)..-.- 2% |July 1)Holders of rec. June 19 

3) Holders of rec. June 5 | £.1. duPont de Nemours & Co.— 

3) Holders of rec. June 5 Debenture stock (quar.) ---- $1% |July 25)Holders of rec. July 10 

1|Holders of rec. May 31 | Eastern Steamship Lines, Inc., pt. (qu.)| 8744¢ |July 1|Holders of rec. June 16 

1)Holders of rec. June 10 lst preferred i REE ES AB $1% |July 1)Holders of rec. June 16 

1|/Holders of rec. June 15 Eastern Steel Prod., Ltd., pref. ry )-| $134 |July 1)Holders of rec. June 15 

3| Holders of rec. June 24 Eastern Theatres 164.- 7% pret. (s.-a.)--| $34 |July 31|Holders of rec. June 30 

3] Holders of rec. June 24 | Eastman Kodak Co., common (quar.)..| 75c |July 1|Holders of rec. June 5 

1)Holders of rec. June 20 Preferred (quar.).....------------- $1% |July 1)Holders of rec. June 5 

1|Holders of rec. June 20 Ecuadorian Corp., Ltd., pref. (s-a).-.--- u2% (July 1)Holders of rec. June 10 
30] Holders of rec. June 15 | Electric Contr. & Mfg. Co. (quar.).--.. 25c. |July 1)|Holders of rec. June 20 

1|Holders of rec. June 10 | Electric Storage Battery Co. (quar.)-.--- 50c |July 1)Holders of rec. June 10 

1)Holders of rec. June 15 Preferred (quar.)......-..-----.--- 50c |July 1)/Holders of rec. June 10 

Emerson’s Bromo-Seltzer, Inc—. 

1\ Holders of rec. June 15 Class A & B common (quar.)..------ 50c |July 1)Holders of rec. June 15 
30] Holders of ree. June 26 ae eee bee 50c jJuly 1}/Holders of rec. June 15 
30) Holders of rec. June 20 Equitable Office ,e Bids. Corp. (quar.)....| 25¢ |July 1)|Holders of rec. June 15 

1)Holders of rec. June 20 % preterred (quar.).--.-.---------| 1%% |July _1)Holders of rec. June 15 

1)Holders of rec. June 15 Equity Trust Shares registered... -....-- 8e |June 30 Holders of rec. June 26 

1)Holders of rec. June 15 Bearer sas oeimhbeecn ti thes O0 SINNO BN osc cccccccncocsspinpe 

1|Holders of rec. June 15 | Falconbridge Nickel Mines_..-..------ 10c |June 30)Holders of rec. June 15 

1) Holders of rec. June 20 Faultless Rubber Co., com. (quar.)..--- 450c |July 1)Holders of rec. June 15 

Bankers Invest. Trust of Amer. (s.-a 15e |June 30/Hoiders of rec. June 15 Federated Dept. Stores AS SS: 15¢ |July 1)Holders of rec. June 21 

Semt-annually ...............- -| 30c. |June 30|/Holders of rec. June 15 | Filene’s (Wm.) Sons, (quar.)-.-------- 20c |June 30/Holders of rec. June 19 
Bandini Petroleum Co. (monthly) - ca June 20)Holders of rec. May 31 Prete CONEY oo a canine codnncacse $1% |July 1)Holders of rec. June 19 
Bankers TrustCo. (quar.)_.-...- 74% \July 1)Holders of rec. June 12 Finance Co. of Amer.(Balt.),7%pf.(qu.)| 4334¢ |July 15)Holders of rec. July 5 
Barber (W .H.), pref. (quar.)- ~~. $1% |July 1)Holders of rec. June 26 7% preferred class A (quar.)_..------ 8%c |July 15)Holders of rec. July 5 

,  .  * --| $1% |Oct. 1)Holders of rec. Sept. 26 Class A & B (quar.).....----------- 10¢ |July 15|Holders of rec. July 5 
Beatrice Creamery Co., pref. (quar.)...-| $13 |July 1)Holders of rec. June 14 Finance Co. of Pa. (quar.)..----------- $2% |July 1}/Holders of rec. June 17 
Beech-Nut Packing Co.., com. (quar.).. 75c |July 1)Holders of rec. June 12 Fitth Ave. Bus Securities Corp. (quar.).- 1 June 29/Hoiders of rec. June 15 
Bickford’s, Inc., com. (quar. Pp a APTS. 1) Holders of rec. June 20 First National Stores, Inc., com. (qu.)..| 624%e |July 1)/Holders of rec. June 2 

1|/Holders of rec. June 20 8% preferred (quar.)........-.---.- July 1)Holders of rec. June 2 

Bird & Son, Inc., new com. (quar.)..--- 1|Holders of rec. June 26 7% \st preferred (quar.)..--..------ 1%% |July 1)Holders of rec. June 2 
Block Bros. Tobacco, 6% pref. (quar)..-| $1% |June 30/Holders of rec. June 20 Florsheim Shoe Co. pref. (quar.).....-- $i% |July 1)Holders of rec. June 15 
Bohn Aluminum & Brass Co.com. (qu.)-|  25c. |July 1|Holders of rec. June 15 Freeport Texas, 6% pref. (quar.)..----. 14% |Aug. 1)|Holders of rec. July 14 
Bon-Amij Co., class A (quar.)...-~----- 31)Holders of rec. July 15 | Frick Co., Inc.,6% pref. (quar.)-.----- 75¢ |July 1)Holders of rec. June 20 
1|Holders of rec. June 19 | Fuller Brush Co.. 7% pref. (quar.)------ 1G ee | eee ae 

1|Holders of rec. June 15 | Galland Mercantile Laundry Co. (quar.)| 874¢ |July 1)Holders of rec. June 15 

. 12) folders of rec. Jan. 12 | Garner Royalties Co._.......-------- 12c |June 19)Holders of rec. May 27 

: 30|Holders of rec. June 1 General American Investors Co., Inc— 
Briggs & Stratton Corp. (quar.)....---- 25¢ 30] Holders of rec. June 20 $6 preferred (quar.)....-..-.-.------ $14 |July 1)Holders of rec. June 20 
Brillo Mfg. Co., Inc., common (quar.) -- 15¢ jJuly 1)Holders of rec. June 15 | General Amer. Transp. Corp. (s.-a.)-.- 50c |July 1)Holders of rec. June 16 

eee eek PRR es tae 50c |July 1|Holders of rec. June 15 | General Electric Co., com. (quar.)..---- 10c |July 25) Holders of rec. June 30 
Brit. Amer. Oil Co.,Ltd. (quar.)_-..---- tr20c. |July 3)Holders of rec. June 15 |S SRR EEE: 15¢ |July 25)Holders of rec. June 30 
British American Tobacco Co., Ltd.— General Mills, Inc., pref. (quar.)...--.-. $1% |July 1|Holders of rec. June 144 

Ordinary stock (intertm)_..._.....-- 10d. |June 30/Holders of rec. June 3 | General Motors Corp.. $5 pref. (quar.)-| $1 |Aug. 1)Holders of rec. July 10 
British Controlled Oilfields, Ltd.,7% pf-| 3% |July 1/---.----------------.- General Printing Ink Corp., pref. (qu.)-| $134 |July 1)Holders of rec. June 17 
Broad Street Investing Co., Inc___----- 20c. 1| Holders of rec. June 19 General Ry. Signal Co., com. (quar.)--- 25¢e |July 1)Holders of rec. June 10 
Bucyrus-Monighan Co., cl.A___------- 1)Holders of rec. June 20 Preferred (quar.)......------------ $144 |July 1)Holders of rec. June 10 
Burger Bros., 8% pref. (quar.)__- 1|Holders of ree. June 15 | Gibson Art Co. (quar.)...------------ 15¢ |July 1)Holders of rec. June 20 

8% preferred (quar.).............-- 1|)Holders of rec. Sept.15 | Gillette Safety Razor Co., com. (quar.) .- 25e |June 30/Hoiders of rec. June 5 
Calamba Sugar Estates, common-.--.-_-- 40c 1|Holders of rec. June 15 $5 preferred (quar.)._.-..----- _-| $1% |July 1)Holders of rec. June 10 
California Ink Co., Ine. (quar.).....--- 50¢ |July 1)Holders of rec. June 21 Glidden Co. prior preference (quar. ). ..| $1% |July 1)Holders of rec. June 16 
Canada Permanent Mtge. (quar.)....--| $2 |July 3)Holders of rec. June 15 Gold Dust Corp., pref. (quar.)...-. - 30) Holders of rec. June 17 
Canadian Canners, Ltd., Ist pf. (quar.)-| $1 |July 3)Holders of rec. June 15 Goldblatt Bros., +" ow. 1| Holders of rec. June 10 

Conv. preferrence_____...._._.__--- 5e |July 3|Holders of rec. June 1* | Goodman Mfg. Co. (quar.)..---------- 5e 30| Holders of rec. June 30 
Canadian Car & Foundry, pref. (quar.)-| t744c. |July 10 Holders of rec. June 26 Goodyear Tire & munber Co. $7 pref.... 50c |July 1)Holders of rec. June 1 
Canadian Celanese Ltd., 7% pref_.-.---- 1% % |June 30) Holders of rec. June 17 Goodyear T. & Rub. of Can., com. (qu.) 60¢ |July 3)HAolders of rec. June 15 

ie EEE SGadisicdoweidcengeece h$1 |June 30)Holders of rec. June 17 UO ONE Sg. kn ccdebadene t$1% |July 3)|Holders of rec. June 15 
Canadian Cottons, Ltd., pret. (quar.)...| $14 |July 4)Holders of rec. June 17 | Gorton Pew Fisheries Co., Ltd. (quar.)- 50c |June 30)/Holders of rec. June 20 
Canad. General os $i Co., com. (quar.)- 75¢e. |July 1)Holders of rec. June 15 Gottfried Baking Co., Inc., cl. A (quar.)| 75c. |July 1/Holders of rec. June 20 

eB FEL SES IG 87%c. |July 1)Holders of rec. June 15 5c. |Oct. 1!/Holders of rec. Sept. 20 
Canadian Oil unk “Ltd. 8% pref. (quar.) 2% \July 1)Holders of rec. June 20 1|Holders of rec. June 20 
Capital Admin. Co., Ltd. pf. A (quar.).-| 75e. |July 1)Holders of rec. June 19 . 2\Holders of rec. Sept. 20 
Carpel Corp. (quar.)............-.---| 25e. |July 1|Holders of rec. June 21 Jn.2 °34| Holders of rec, Dec. 20 

, Ltd., ord. reg. cl. A rec. May 23 | Grace (W. R 5 & “a Go., 6% pret. (s.-a.)--| 3% |June 30/Holders of rec. June 28 

Amer. dep. rec. me A rec. June 1 6% preterred (s. o Seche gu que ciehaantas 3% |Dec. 29|Holders of rec. Dec. 27 

Ordinary register cl. B.......... rec. May 23 Granite City Steel Co. (quar.) - - -- «a 25e {June 30) Holders of rec. June 15 

Amer. dep. rec. for B reg________ rec. June 1 Grant (W. T.) Co., common (quar.)..-.. 25c |July 1)Holders of rec. June 12 
Cartier, Inc.,7% pref.........._. rec. Jan. 14 | Great Western Electro AY Co— 

Case (J.1I.) Co., pref. (quar.)........-- 1 rec. June 12 6% 1st preferred (quar.)..-.-------- 14% |July 1)\Holders of rec. June 20 
Central GI ds osecacetunn 37%e.\July 1!Holders of rec. June 20 Great Western Sugar Co. pref. (quar.)..! $154 'July 1'Holders of rec. June 15 
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Name of Company. 


Books Closed 
Days Inclusive. 


Name of Company. 


Books Closea 





Miscellaneous (Continued). 
Guarantee Co. of North Amer. (quar.)-.- 
Gurd (Chas.) & Co., pref. (quar.).----- 
Haloid Co. common (quar.)..--------- 


Hammermill Paper Co. 6% pret. (qu.)-- 
Hanna (M. A.) Co. a (quar.)..--- 
ee Bridge , Com, (Quar.).---- 


Heath (D. Ge & Cone pref. (quar.).-.-.- 
Helme (Geo. W.) Co., common (quar.)-- 


tge. 
Huylers of Del., Inc., 7% pret. (quar.) -- 
Hyg Syl vanis Corp. common (qu.)- 
$6% tes ag DE Aiciadécotahwwee 
Ideal Finan: wow Ler Se pret. (quar.)- 


of Can. ord 
General Serv. So. , 6% pt. o~ xp 
Industrial Cotton Millis, i A ag (quar.) 


International Harvester ‘ s 
International Nickel of Can. (quar.)---- 
International Suit Co., cap. stock (quar) - 
International 5) 


preferred (s. 8.) 

Investors Corp. of R. I., hey _— (quar.)- 
Jewel Tea Co.,com (quar 
Jones & Laughlin Steel Corp. 7% pt.(qu) 
Katz Drug Co., pref. (quar 
Kekaha Sugar éo. (mantis) 
Kimberly-Clark Corp. 6% pref. (quar.)- 
Klein (Emil D.) Co., common (quar.)-.- 
Koppers Gas & Coke 9 poet (quar.). 
Kresge (8. 8.) Co. pref. ( 
Kroger Grocery & Baking. 6% oa (qu.). 

7% preterred (quar.) 
Lambert Co. (quarterly) 
Land Title Bidg. Corp. (quar.).-------- 
Landers ot wad & Clark (quar.)...------ 


y 

Langendorf United Bakeries cl. A 
Lazarus (F. & R.) & Co. (quar.)-------- 
Lehigh Portland Cem. Co., pf. (quar.) -- 
Lehman Corp., cap. stock (quar.)--...-- 
Liggett & Myers Tob. Co., pf. (quar.)-- 
Linde Air Products, pref. (quar.) 
Lincoln National Life Ins. 1 cap. 


(quar.). 
Loew’s, Inc., common (quar. 
Loose Wiles Biscuit Co., com. (quar.)- 


Lord & Taylor, common (quar.)..-.-...- 

Lorillard (P.) Co. common (quar.) 
Preferred (quar.) 

Loudon Packing, common (quar.)-..--.. 

Lunkenheimer Co., pref. (quar.)..-...-- 
Preferred (quar.) 

Mack Trucks, Inc., common (quar.)-..- 

Magnin (1.) & Co., 6% pref. (quar.)_-.- 
6% preferred (quar.).............-- 

Major Corp. shares 

ens Consol. Mfg. Co., (quar.)..--..- 


Mathieson Alkali Works, com. (qu.).-.-- 
PN SUNS Digg ac oboe cddnecdeue 
May Dept. Store Co. (quar.) 
McClatchy Newspaper, 7% pref. (quar.) 
7% pretrred (quar:) ....-.-...---.--- 
McColl Frontenac Oil Co., Ltd., cy (qu) 
McKeesport Tin Plate Co. * equesid 
Mead Johnson & Co. (quar 
Merchants & Miners — (quar.)... 
Mesta Machine Co., com. (quar.)..-.-.-- 
Ns SOURED i a ca cone cteswcencd 
Metal & Thermit Corp., com. (quar.) - . - 
Metropolitan Coal, 7% pref. (quar.) .. .- 
Mitchell (J. 8.) & Co., pref. (quar.)...-. 
Mohawk Min. Co. cap. stk. (liquidat’g) 
Monaghan (Victor) Co., pref. (quar.) . ~~ 
Monroe Chemical Co., $34 pref. (qu.)- 
Monsanto Chemical Works (quar.) - ..-.. 
Moore oda Dry Goods Co. (quar.) -- 


Quarterly 

Morris (Philip) Consol., Inc. (quar.)_.-.- 
On account of accumulations 

Morris 5c. & 10c. to $1 Sts., 7% pt. (qu.) 
7% preferred (quar.).....---.------ 
7% preferred (quar.) 

Morris Finance Co., com, A (quar.)-..-.- 
ESS CERES ee ree 
7% preterred (quar.)....---.----.--- 

Motor Finance Corp., 8% pref. (quar.) -- 

Mountain Producers ‘Corp. (quar.)..... 

Mutual Chem. Co. of Am.. 6% cf. (qu.)- 

Myers (F. E.) & Bros. Co. pref. (quar.)- 

Nationa! Biscuit Co. common (quar.)..- 

Nationa! Breweries, Ltd., com. (quar.) .. 
PUONOSTOR COMET.) 6 occ bc cc cmsacveace 

National Candy Co., com. (quar.) ea alien 
Ist & 2nd preferred (quar.) 

National Dairy Prods., $7 pf. A & B (qu.) 

Nationa! Finance Corp. ot Am. com.(qu) 
6% preferred (quar.) 

6% preferred Satens 
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Oct. 1 
1-2-34 





June 30 
June 30 
June 30 
June 30 


age wel 


22882299222228922222222 28999222822 3292922289 999222228 93999 288888 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec, 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





|Holders of rec. 


June 
June 





Miscellaneous ( 


National Tea Co., com. rng 
New England Grain Prod., A pref. (qu.)- 
N.J. & Huds. Riv. Ry. & Ferry (s.-a.)__ 
N. Y. Ship Bldg. Corp. part. sh. (qu.).- 
Founders shares (quar.)....---.....- 
Preferred jer 
J.) ae ary (quar.).... 


Preferred (quar r.) 
North Central Teens Oil pref. (quar.)..- 
Northern Pipe Line Co. cap. stk. (s.-a.)- 
Norwalk Tire & Rubber Co., pref. (qu.) 
et ae Corp., com. (quar.)..-- 
ae ar.) 


Page-Hersey oo Ltd., com. (qu.).-- 

Pe SN Dass db phccdscsnees 
Parke Davis & Co. (quar.)......------ 
Penney (J. ere common (quar.).... 


pceien te Drug Stores, Inc., com. (quar.)- 
Perfection Stove Co. (quar.) 

Pet Milk Co.. pref. (quar.) 
Philadel Prod., pref. (quar.).. 
Pioneer — Mines of Brit. Col., Ltd. 


Prentice-Hall, Inc., iy (quar 

Prudential Investors, $6 pref. Aaoks ) re 

Quaker Oats Co., com. (quar.) 

Quaker Oats (quar.) Pudiabsensedaw owen 
Preferred (quar.) 


Reliance Mfg. Co. (Ill. ) pref. (quar.) 
Reynolds (R. J.) Tobacco Co., com.(qur.) 
Ce CUO isa Sc ckicdoowendae 
Rich’s, Inc., 64% preferred (quar.).-- 
Royal Baking Powder Co., com. (quar.) . 
6% preferred (quar.) 
Royal Dutch Petroleum Co. (final)-.... 
Ruud Mfg. new common (quar.)...-..- 
Sabin kobbins Pap. Co., 7% pf. (qu.) --- 
Safeway Stores. Inc., common (quar.).-. 


(s-a) 

Scot: Paper Co., com. (quar.)..-..-.-..- 
Scovill Mtg. Co. (quar.) 
Selected Indust., Inc., $5 pr.stk.(qu.) - 
Shattuck (Frank G .) Co. (SD FR 
Sheaffer (W. A.) Pen, pref. Naenes are 

Preferred (quar.)....-..----------- 
Shell Transport & Trading, 


Sioux pon i Stkyds., ) ge eS ea ; 


referred (quar 


South Penn Oil! Co. (quar.) 

South Porto Rico Sugar Co. com. (qu.)-- 
PORRNUNE GHUIE) cnivdecccadscvecene 

South West Penn Pipe Lines (quar.) ..-.- 

Southern Acid & Sulphur Co., Inc., 
COG CEE J iiis cn cbdnctnimmcned 
PND po cbenpaceesctkapmieee 

age Pounary (quear.).~..-..-.-<.s- 


a. Mills (s-a) 
Spencer Kellogg & Sons, Inc., com. (qu.) 
Standard Brands, ine , com. (quar.) ...- 
$7 preferred, series A (quar.).......- 
Standard Oll of Neb (quar.).......-.-- 
Standard Oil of Ohio $5 pref. (quar.) -.-- 
Starrett (L. 8S.) Co.,6% pref. (quar.)..- 
State Theatre Co. of Boston, pref. (qu.)- 
Stand. Oll kxport Corp.. 5% pf. (s.-a.) -- 
Stein (A.) & Co., pref. (quar.)......... 
Stix, Boer & Fuller, 7% pref. (quar.) .--- 
Suez Canal 
Supertest Petroleum Co., 
Preferred B (quar.) 
Sylvanite Gold Mines, Ltd. (s.-a.....-- 


Tacony-Palmyra Bridge, cl. A (quar.)..-. 
Texas Corp. (quar.) 

Thrift Stores, —. com. (initial) (qu.)-.- 
Time, Pay (quar.) 


Ext 

Todd ALES Cate. (G02) cccncesi 

Torrington Co. (quar.)....--------.--- 

Tri-Continental Corp., $6 pref. (quar.) .- 

Trico Products Corp. (quar.)....-.-....-. 

Tuckett lobacco Co., Lid., pref. (qu.)-- 

Underwood Elliott Fisher Co., com. (qu.) 
Preferred (quar .) 

Unton Carbide & Carbon Corp 

United Aircraft & Trans. Corp., pf. (qu.) 

United Carbon, com. (quar.)......---- 
7% preferred (quar.)...-.-...----.-- 

United Companies of N. J. (quar.).....- 

United Dyewood Corp., pref. (quar.) -.- 

United Elastic Corp. (quar.) .....-.-..- 

United Piece Dye Works, pref. (qu.).--- 

U.38. Foil Co., ci. A & B com. (quar.)-_.- 
Preferred (quar. Pun cee sbeabiiiecesma 

United States Gauge _ G. ~a. ) slike can das 
7% preferred (s.-a.) 

United States Gypsum, com. (quar.)_.- 
Preferred (quar.) 

0.8. Pipe & Foundry Co., com. (quar.). 
CONE BE cinin it ct dgniinecced 
EE ee 
ist preferred (quar.).........-.---- 
lst preferred (quar.).......-.------ 
lst preferred (quar.).......-..-.---- 


pref. A (qu.)-_- 
3 





% 
sie ¥4 


si 
fy |July 20 
|Oct. 20 
'1-20-34 
30c. July 20 
Oct. 20 
30c. | 1-20-34 


234e. 
12 4c. 








July 


awe 


Lol ell coal all aed andiedh “4 Reed eed eel eM dl 


Rim mama 


PSS SSS ww 


#2o--- 


no 


ae 
i 
2Q 
23 


$3383) 


Q&RaRa 


TET TFET 


eee eee 


et 
a 
933 


Holders o: 
Holders o 
Holders 0’ 
Holders 0: 
Holders o 
Holders o 
Holders 


=e 


Se at el 


“re 


= 
; 
PETER RELEEEL EEE LELMELEEELELELE 


Holders o' 
Holders o' 
Holders 0’ 
Holders 0: 
Holders o 
Holders of 
Holders o' 
Holders o 


ee 


ay 


i) 


Holders o 
Holders o 
Holders o 
Holders o 


Holders o' 
Holders o 
Holders o: 
Holders o 
Holders o 
Holders 0: 
Holders o 
Holders o 


Holders o 
Holders o 
Holders o' 
Holders o 
Holders o 
Holders o 
Holders o: 


Holders 0 
Holders o: 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o: 
Holders o 
Holders o 
Holders o 


fev) 

& 

5 
TELE ELLE LLL 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of 
Holders of 





33929833238 











Volume 136 

















Per When Books Closed 
Name of Company. Share. i Days Inclusive. 
U.S. Paemee Jar “ : 
4 ae MEE codename se 25e |July 1|Holders of rec. June 20 
United States Tob. Co., com. (quar.)..-| $1.10 |July 1)|Holders of rec. June 19 

Preferred (quar uar.) ia iiier Sip apie ao atgarrtanties 31% |July 1/Holders of rec. June 19 
Upressit Metal Cap, 8% h oton (quar.)-.- 2% |July 1)|Holders of rec. June 15 
Vortex Cup Co., com. (quar.)......._.. 2%e. |July 1)Holders of rec. June 15 

Class A (quar. Diiaitinds tiene been deniin 62c. |July 1)Holders of rec. June 15 
Vv Detinning Co., pref. (quar.)...-; $1% |July 20|Holders of rec. July 74 
Wagner Elec. Corp., pref. (quar:)___.-. $134 |July 1)Holders of ree. June 20 
Wailialua Agricultural Co. ._..........- 60e. | June 30|Holders of rec. June 20 
Walgreen Co., 634% pref. (quar.)__--.- 1%%\July 1)Holders of rec. June 20 
Ward Baking Corp. iy nto (quar.)-_. 25¢ |July 1/Holders of ree June 17 

— om « > oo J” eget July 1/Holders of rec. June 15 

i a ws 12%e |July 1)Holders of rec. June 15 
Western Maryland pref. (qu.)-| $1 |July 1)Holders of rec. June 20 
Lhe wai vag pal “~~ aa 5 pref. (qu.)_- ae July 1)Holders of rec. June 20 
West 800 Clsrine =a an cceece July 1)/Holders of rec. June 15 

MN Dn nttnderananes 1 f a 1 
White Rock Minetal Springs Go. %% \July 1)Holders of rec. June 15 
Common an yo nearer eECena ann _~ ; maoes - rec cane = 
Sar ieiiesldehasineesaasdianees y olders of rec. June 
witeer Rich Gana kX aaees top ene Jom 30 fecthen af tee bene 30 
Cl. A. be Menai abs ce | June olders of rec June 
Winstead Hosiery Co. (quar.)......---- $1% |Aug. 1)Holders of ree. July 15 
a ee $1% |Nov. 1)Holders of rec. Oct. 15 
Fe Dv iniinctsccetiasds apacdedvs-ntece in nitedin 25%c. |July 1)Holders of rec. June 10 
Q Si n> cnitatianes iinane tila tre daeiiaie Side 25e |July 1)Holders of rec. June 10 
én nth cab encongene dbad = : tag letinee ore. om 5S 
Ba car diate dndil cecal lina gp dasekan- a an Holders of rec. Dec. 
Wolverine Shoe & Tanning, semi-annual_ RS Sage eae 
Woolworth (F. W.) & Co., Ltd.— 

— dep. rec - ord. shs. (interim) |zwis.6d.|June 22|/Holders of rec. May 26 
Wi Mines, Ltd........- uSc. |July 1)Holders of rec. June 10 
Wrigley (Wm.) = Co. (monthly) eeu 25e |July 1\Holders of rec. June 20 

BITE cinta iiditnch wcinimatihamciin meena 25e |Aug. 1|Holders of rec. July 20 
Yalea Towne Mfg. Co. (quar.)....---- 15e. \July 1!\Holders of rec. June 10 





t The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. , 


+The New York Curb Exchange Association has ruled that stock will not be 
Quoted ex dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


@ Correction. ¢ Payable in stock. 
J Payable in common stock. g Payablein scrip. 2 On account of accumulated 
ai . 4 Payabie io stock. 


m Amer. Cities Power & Lt. Corp. pay 1-32 of 1 sh. ca a eee 
option of the holder. The corporation must receive notice within 10 days after 
holders of record date to receive cash. 

n Dividend of Commercial Investment Trust is at the rate of 1-52 of 1 ah. of 
com. nn Oe, of conv. pref., opt. series of 192¥, or in cash, at the option of the 


© Unilever, Ltd.: the amount of silver will be fixed according to the rate of sterling- 
guilder exchange on April 28. 

Pp Blue Ridge Corp. declared a div. at the rate of 1-32d of one share of the common 
stock of the corporation for each share of such preference stock, or, at the option of 
such holders (providing written notice thereof is ap ag by the curporation on or 
before May 15 1933) at the rate of 75c. per share in 

7 In the case of non-residents of Canada a pa of a tax of 5% of the 
amount of such dividend will be made. 

¢ Payable In Canadian funds 

u Payaole in United States funds. 

oA 
w Less deduction for expenses of depositary. 
Less tax. 
vy A deduction has been made for expenses. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
areport. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
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STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
A®SOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 10 1933. 






















*Surplus and| Net Demand Time 
Clearing House * Captal. Undtotded Deposits, Depostis, 
Members. Profits. Average. Average. 
‘ $ $ ¥ 

Bank of N. Y¥.&Tr.Co_] 6,000, 9,354, 89,791,000] 9,194,000 
Bank of Manhattan Co_-| 20,000, 31,931,700] 2491049000] 31.783.000 
National City Bank...-| 124.000; 55,983,000] 829°487/000] 153,848,000 
Chemical Bk. & Tr GCo.-| 20,000, 46,119,500]  266:704,000] 25,138,000 
Guaranty Trust Co_____ 90,000,000 176,676,800] b934,095,000| 35,893,000 
Manufacturers Trust Co.| 32,935,000} 20,297,500]  189'964,000]  95.827.000 
Cent. Han. Bk. & Tr.Co} 21.000, 64,023,700 605, 43,943,000 
Corn Exeh. Bk. Tr.Co--| 15,000, 22,493. 176,414. 20;809,000 
First National Bank..--| 10,000,000] 72.579.800| 413,025,000] 8.487.000 
Bie a 50,000, 62,764,900] 322°152,000] 49,265,000 

Continentai Bk. & Tr Co| 4,000,000} 5,756,300] 23.164. 1'657,000 
Chase National Bank.-.| 148,000,000] 58,163.800|c1,196.370,000| 76,444'000 
Fifth Avenue Bank_.___ 500,000] 3.639. "888 2°674,000 
Bankers Trust Co______ 25,000,000] 162;202'700] 4569'342'000| 50'234'000 
Title Guar. & Trust Co_-| 10,000,000] 20,481/100]  22,954'000 251,000 
Marine Midland “| 10,000, 5,549,000] 41.137. 5,139,000 
Lawyers Trust Co.__..- 3,000,000] 2.145.400 7,983,000] 1,641,000 
New York Trust Co_---| 12,500,000} 22'104'000] 1971675'000| 14'504'000 
Com'I Nat Bk.&Tr.Co.| 7,000. 8,669,400 45.992/000] 1.353.000 
Public Nat. Bk.& Tr:Co.| 8,250,000  4,439'300]  38,722'000] _29'029'000 
Dy pape mange eas 617,185,000! 755,375,500! 6,205,511,000! 657,113,000 





* As per official reports: National, March 31 1933; State, March 31 1933; Trust 


Companies, March 31 1933. e As of June 8 1933. f As of May 3 1933. g¢ As of 
April 14 1933. h As of May 25 1933. i As of April 10 1933. 


(a) Includes deposits in foreign branches as follows: $187,540,000; (b) $50,286,000; 
(c) $69,114,000; (d) $28,078,000. 

The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dee. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended June 9: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JUNE 9 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 





























Loaus, Res. Dep., | Dep. Other 
Dise. and Cash. N.Y.and | Banks and Gross 
Investments. Elsewhere, | Trust Cos. | Depostis. 

Manhattan— s $ $ 3 3 
Grace National. -- -- 17,913,700 96,700} 1,377,000} 1,118,200) 15,968,400 
TR dice stitved 2,578,122 102,225 489,879 246,228] 2,682,850 

Brooklyn— 
Peoples National__.-| 5,418,000 88,000 321,000 55,0001 4,840,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Res. Dep., | Dep. Other 
Loans. Cash. N.Y.and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostis. 

Manhattan— t $ & $ 
CS 5 sa cheind 16,321,700] *2,708,800} 2,143,900) -_._..- 18,270,900 
i esis ot one aia 53,947,200] *2,727,900| 15,492,800} 2,093,300) 63,742,000 
Federation _-------.-. 5,679,678 52,038 1,690 565,962} 5,176,111 
ETE 9,271,305 *646,277 365,201 513,597| 9,166,328 
EES 17,891,100} *2,397,000 962,000 461,400} 17,083,000 
United States_-_---. 71,043,751} 5,400,000) 22,559,998]  -_...-. 71,470,409 

Brooklyn— 
ee ae 87,112,000} 2,600,000) 21,970,000 99,000] 97,188,000 
Kings County ------ 22,525,083! 1,409,894 7,619,792! —_____- 24,940,551 











Chronicle’ of Dec. 31 1930, pages 3812-13. 


statement below in full: 


We give the 





* Includes amount with Federal Reserve as follows: County, $2,383,600; Empire, 
$1,805,700; Fiduciary, $215,067; Fulton, $2,255,000. 





es 





Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business June 14 1933, in 
comparison with the previous week and the corresponding date last year: 





June 14 1933. June 7 


1933. June 15 1932. 
S 








June 14 1933. June 7 1933. June 15 1932- 
$ $ 


Resources (Concluded) — ( 
Due from foreign banks (see note) .-.---- 1,417,000 1,395,000 1,273,000 
F. R. notes of other banks....-...-.---- 6,516,000 6,995,000 5,401,000 
. . weadgwee odhwee 109,392,000 84,858,000 121,924,000 
BE EE Rivvciiabencccacsanecencee 12,818,000 12,818,000 14,817,000 
A GUE PIIGNincic one cwscencsesuce __ 27, 464, 000 26,241,000 23,304,000 

















Resources— $ 
Gold with Federal Reserve Agent----.-- 706,231,000 685,546,000 417,947,000 
Gold redemption fund with U. 8. Treas’y - 2,598,000 4,712,000 11,986,000 
Gold held exclusively agst. F.R. notes. 708,829,000 690,258,000 429,933,000 
Gold settlement fund with F. R. Board.. 154,095,000 128,802,000 94,524,000 
Gold and gold certificates held by bank-- 143,583,000 153,483,000 190,315,000 
Tetet nels SMB ic cnsocccinticdunee 1,006,507,000 972,543,000 714,772,000 
ONE GAs 0. Wiser ciictcsdudinss 89,364,000 88,645,000 71,960,000 
Total gold reserves and other cash----.- 1,095,871,000 1,061,188,000 786,732,000 
Redemption fund—F. R. bank notes--.-.- 3,000,000 eet Saas 
Bills discounted: 
Secured by U. 8. Govt. obligations---- 23,968,000 24,547,000 64,010,000 
Other bills discounted..........-.-..-- 34,803,000 39,158,000 37,735,000 
Total bills discounted..........-.-- 58,771,000 63,705,000 101,745,000 
Bilis bought in open market..........-.- 3,275,000 3,577,000 23,724,000 
U. 8. Governmeut securities’ 
SIT. on co:i Geist acannne Siaidel in aida ae tetra: ete we 184,552,000 185,410,000 184,634,000 
MOON weakens 265,346,000 264,124,000 76,361,000 
Certificates and bilis...............- 297,276,000 294,557,000 439,964,000 
Total U. 8S. Government securities.. 747,174,000 744,091,000 700,959,000 
2,942,000 4,347,000 3,988,000 
Ciher  qnemrttis eet ONO cecceescccs | Scccecte Bo eteeaal . mmdaieieaite 
Total bills and securities (see note) ---- 812, 162, 000 815,720,000 $30, 416, 000 





TAabiltttes— 
F. R. notes in actual circulation. ~.-..---- 
F. R. bank notes in actual circulation - - -- 
Deposits—Member bank—reserve acct - - 
Ci tem adeekenee 
Foreigp bank (see note)...-.-------- 
Special deposits—Member bank ----- 
Non-member bank........-------- 
OOREE: GAO cc cde tcccecngeceeces 


Tee EE, .coneaccasdoeneese 
Deferred availability items........--.-- 
— pale | a ie aed ok ot seen dh 


Tota Iiabilities...........--.--.---- 


Ratio of total gold reserves & other cash ei 


bd Rwy and F. R. note liabilities 
Contingent lability on bills purchased 
for foreign correspondents-.----.---- 














656,931,000 671,817,000 574,175,000 
53,582,000 51,168,000 ---.-.---- 
1,070,491,000 1,017,087,000 912,267,000 
11,965,000 "220,000 203,000 
2,782,000 14,232,000 19,143,000 
6,062,000 6,311,000 sb 
1/421.000 1,572,000 
10,157,000  10,122:000 22,725,000 
1, 102,878,000 1,057,544,000 954,338,000 
100,951,000 | 79,661,000 109,487,000 
58.530,000 58,530,000 59,182,000 
85,058,000 85,058,000 75,077,000 
10,710,000 8,437,000 11,608,000 
2, 068,640,000 2,012,215,000 1,783,867,000 
62.3% 61.4% 51.5% 
11,234,000 11,639,000 33,311,000 





* “Other cash” does not tnclude F R. notes or a bank’s owa F R. bank notes. 


NOTE.—Beginning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts 


due to foreign Correspondents. 
to “Other securities,"’ and che caption, ‘‘Tota! earnings assets” 


to “Tota! bills aad securities.” 


In addition, the caption “All other earnings assets,” previously made up of Federal [Intermediate Credit Bank debentures, was cnanged 
The latter term was adopted as a More accurate description of the total 


of the discount acceptances and securities acquired uader tne provisions of section 13 aad 14 of tne Federal Reserve Act, woich it was stated are the only items included 


tne ein 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, June 15, and sho 
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Weekly Return of the Federal Reserve Board. 


of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the 


as a wholein comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
second table shows the resources and liabilities separately for each of the twelve banks. _The Federal Reserve note state- 


Reserve notes between the Reserve Agenta 


ment (third table following) 
Reserve 


and the Federal 


ives details regarding transactions in Federal 
The fourth table 
bank notes issued and the amount held by the Fed 


oral 


June 17 1933 


the condition 


results the System 


The 


Federal Reserve Bank Note Statement) shows the amount of these 
Reserve banks along with the collateral pledged against outstanding 


bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “Current Events 


and Discussions.’’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 14 1933. 












































































































































June 14 1933.|June 7 1933.|\May 31 1933.|M wy 24 1933.| May 17 1933.| May 10 1933.) May 3 1933. lapr. 26 1933.|June 15 1932. 
RESOURCES 3 3 3 3 z $ $ 3 $ 
Gold with Federal agents...... 2,816,469,000|2,787 ,074,000/2,813,639,000|2,832,714,000|2,731,939,000|2,706,759,000/2,665, 104,000) 2,671,746,000/1,897,307,000 
Goid redemption fund with U.S. Treas..| 42,906,000) 45,524,000) 44,353,000} 46,338,000) 54,824,000) 57,633, | 2,500, .871,000} 48,915,000 
Gold held exclusively agst. F. R. notes}2,859,375,000|2,832,598,000 2,857 ,992,000|2,879,052,000/|2,786,763,000 2,764,392,000|2,727 604.000 2,735,617,000] 1,946,222,000 
Gold settlement fund with F. R. Board..| 427,674,000) 436,613,000} 409,834,000] 359, ,000| 346, ,000} 341,268,000} 321,318,000] 307,419,000] 283,224,000 
Gold and goid certificates held by banks.| 245,741,000) 252,774,000) 252,072,000} 260,718,000} 334,485,000} 336,474,000) 336,648, 353,302,000] 331,749,000 
Total gold reserves... ..........-..- 3,532,790,000/3,521.985,000/3,519,898,000/3,499,234,000/3,467,508,000/3,442, 134,000 3,435,570,000!3,396,338,000 2,561,195,000 
Reserves other than gold..........- oon a a a a a a 218,764,000] 222,713,000} ---------- 
EEE «~+--| 293,254,000) 290,192,000} 286,770,000] 308,706,000] 303,983,000) 315,910,000) -------.--}| -...------ 276,423,000 
Total gold reserves and other cash... -.-.|3,826,044,000/3,812,177,000/3,806,668,000/3,807.940,000 3,771,491,000]3,758,044,000 3,654,334,000/3,6 19,051,000) 2,837,618,000 
Non-reserve cash ..........-.--------- a a a a a a 93,551,000} 106,105,000] ---------- 
7,242,000 7,242,000 6,242,000 6,242,000 4,992,000 4,518,000 3,618,000 3,293,000} ---------- 
55,553,000 55,335,000|0 66,014,000 64,472,000 73,379,000 72,082,000 97,976,000 93,434,000} 202,225,000 
198, ,000} 221,330,000|b 235,960,000] 247,693,000 ¥ ¥ 266,159,000 ~126,! 291,567,000] 294,014,000 
253,762,000} 276,665,000] 301,974,000] 312,165,000} 330,225,000] 338,241,000} 400,102,000) 385,001,000] 496,239,000 
. ’ 11,411,000 19,862,000 42,662,000} 77,543,000) 112,607,000) 144,152,000] 177,450,000 ,661,000 
441,103,000} 441,071,000] 430,606,000} 420,992,000) 421,595,000) 421,576,000] 421,476,000] 429,056,000 
441,188,000} 675,532,000) 656,593,000| 629,583,000) 594,482,000] 588,922,000 972,000] 506,083,000} 194,997,000 
BRAS ESE BOER TS BNC BRR: Re Kee ES setae ,068,154,000 
807,747,000} 794,968,000} 791,914,000] 801,523.000] 821,124,000] 826,676,000} 826,730,000} 909,513,000 <03.307,000 
1,932,444,000)1,911,603,000) 1,889,578 ,000/ 1,861,712,000) 1,836,598,000) 1,837,193,000) 1,837,278,000) 1,837,072,000 : 5,611,000 
3,624,000 6,029, 823,000 386, 5,404,000 464,000 641,000 5,451,000} ---------- 
eaeeeanee! Sihactnntateetet ile ctccmtene Tennent Timers Miami Wiewmnucntetn Searnteeen SE ES 
2,200,030,000/2,204,708,000|2,216,237,000/2,221,925,000/2,249,770,000|2,293,505,000/2,387,173,000|2,404,974,000 -e re 
~"3,832,000| ~ 3,810,000] ~ 3,815,000] 3,593,000] ~ 3,662,000 ~"$,662,000| ~ 3.656.000)“; 3.656,000| 15,500,000 
18,848,000 19,282,000 15,143,000 17,921, 19,095,000 17,637 ,000 19,471,000 20,355,000] 418,230,000 
407,388,000 ,699,000} 316,047,000) 316,172,000} 359,775,000) 316,398,000} 337,157,000] 318,392,000 58,083,000 
54,312,000} 54,312,000) 54,255,000) 54,255,000 251, .250, 54,250, 54,134,000} 42,316,000 
’ ’ F A 48, ,000 -146,000 44,949,000 44,490,000} 44,673,000 46,242,000 s gue 400.600 
6,570,299,000|6,485,530,000/6,466,427,000|6,475,194,00016,507,985,000|6,492,504,000|6,597,883,000/6,576,202,000| ae: 
LIABILITIES. 2,575,799, 000 
F. BR. notes in actual circulation........ 3,118,379,000/3,163,689,000/3,203,102,000|3,221,429,000/3,299,995,000|3,349,753,000|3,395,369,000/3,424,114,000} ---------- 
F. R. dank notes in actual circulation .-.-. 264, 104,884,000 280, .211,000| 74,218,000) 262,835, 56,059, 36,798,000 
Deposite—Mempber banks—reserve acc’t. |\2,281,378,000|2,203,889,000'2,166,721,000|2,194,390,000/|2, 114,283,000/2,089, 115,000|2,033,939,000/2, 135,808 ,000|2, 101,243,000 
WEEE. a hwecdscsancccns <cvcce 422, 32,173,000 72,328,000 668, 31,260,000 42,467,000} 144, ‘ 37,165,000 2,695,000 
Foreign banks................-.-..-- 8,410,000 208, 7,848,000 15,867,000 22,943,000 23,021,000 27,272,000 26,810,000] 60,122,000 
Special deposits: Member bank-..--.- 83,449,000} 90,942, 83,637,000} 81,904,000) 87,467,000) 86,045,000) 80,512,000} 77,664,000) ---------- 
Non-member bank... 18,334,000 18,671,000 18,059,000 17,641,000 17,642,000 18,354,000 17,461,000 16,155,000} .--------- 
Other depositse.........-.....-...-- 43,010,000} 44,732,000} 45,180,000} 45,347,000} 46,859,000} 50,539,000} 56,511,000} 51,849,000} 34,368,000 
TRON GORE. cccnccdsocceccscces 2,481,003 ,000|2,432,615,000|2,393,773,000|2,392,817,000/2,320,454,000/ 2,309,541 ,000|2,360, 101,000)2,345,451,000/2,198,428,000 
Deferred availability items............- 399,701,000} 328,902,000} 318,082,000] 322,322,000] 359,558,000] 316,346,000 331.621.009 315,218,000} 411,713,000 
Capital paid in...............-. ecasece 147,563,000} 150,052,000) 150,271,000} 150,287,000) 150,217,000} 150,229,000] 150,137,U' 150,330,000} 154,809,000 
is iin ha edalig heii peememne annie 278,599,000} 278,599,000) 278,599,000) 278,599,000] 278,599,000} 278,599,000} 278. .99,900| 278,599,000] 259,421,000 
All other liabilities...................- 31,790,000} 26,789,000 6,320,000} 25,529,000 944, a25,201, 25,947,000} 25,692,000) 34,940,000 
Total liabilities...............--..-- 6,570,299 ,000}6,485,530,000) 6,466,427 ,000/6,475,194,000/ 6,507,985,000|6,492,504,000|6,597.883,00016,576,202,000/5,635,110,000 
of gold reserve to deposits and 
F.R. combined . .....-. 63.0% 62.8% 62.9% 62.3% 61.6% 60.8% 59.6% 58.8% 54.0% 
Ratio of total reserve to deposits and| 
F. R. note Iiabilities combined.......| ----------] ---e--ee--| -2----- eee] eee - eee] Le eee. 64.6% 63.5% rE. |} Rr epee anne 
Ratio of total gold reserves & other 
Cn S TS. pate ueheeses combined 68.3% 68.1% 68.0% 67.8% 67.1% OE “‘nckanccceal Maiecusecs 59.4% 
y on 
for f correspondenta........... 35,031,000} 35,436,000} 35,731,000} 36,770,000} 38,886,000; 41,340,000, 42,189,000; 48,280,000) 102,212,000 
are Distribution of Bills and $ $ $ $ $ $ $ $ $ 
erm 
1-15 days bills discounted............- 167,914,000} 181,962,000} 192,071,000} 195,699,000} 212,662,000) 215,315,000) 255,564,000} 254,905,000) 354,211,000 
16-30 days bills a 17,844,000 20,062,000 24,148,000 22,195,000 22,485,000 22,711,000 27,458,000 24,725,000 36,911,000 
1-60 days bills discounted _. 46,819,000 48,089,000 41,687,000 26,813,000 23,570,000 28,606, 47,382,000 36 ,000 44,680,000 
41-90 days bills discounted -- 15,639,000} 21,039,000) 36,416,000} 61,411,000) 64,943,000} 64,701,000] 62,530,000) 49,133,000) 36,272,000 
Over 90 days bilis discounted........... 5,546,000} 51,513,000 7,652,000 6,047,000 6,565, 908, 7,168,000 602, 24,165,000 
Total bille discounted ............... 253,762,000] 276,665,000) 301,974,000} 312,165,000) 330,225,000) 338,241,000] 400,102,000) 385,001,000} 496,239,000 
1-15 days bills bought in open market... 4,708,000 3,960,000 12,479,000 563, 65,036,000 75,017,000 73,716,000 71,214,000 26,979,000 
16-30 days bills bought in open market. - 1,314,000 3,504,000 5,239,000 3,677,000 ,533 ,000 28, z 60,400,000 74,240,000 9,793,000 
81-60 days bills bought in open market. 1,333,000 724,000 842,000 3,870,000 2,634,000 3,819,000 4,252,000 26,022,000 1,761,000 
61-90 days bills bought in open market_-. 2,845,000 3,222,000 1,302, 1,552,000 5,340,000 5,016,000 5,734,000 5,923,000} 27,128,000 
Over 90 days bills bought in open market; ---------- SE © eG he Gana cmciedl  « cocmsemecas 50, 50,000 SEM Sennceseeo 
Total bills bought in open market.-_.. ,200,000 11,411,000 19,862,000 42,662,000 77,543,000} 112,607,000] 144,152,000] 177,450,000 65,661,000 
1-15 days U. 8. certificates and bilis...| 131,975,000} 107,725,000] 127,625,000 71,450,000 6,600,000 95,500,000 52,400,000 91,438,000 36,550,000 
16-30 days U. 8. certificates and bills... +738 ,000 988, a ,000: 97,775,000} 127,875,000 70,750,000 86,600,000 85,300,000 74,000,000 
81-60 days U. S. certificates and bills... 53,227,000 76,550,000 81,288,000 62,638 ,000 73,238, 120,975,000] 164,360,000} 210,875,000] 175,025,000 
61-90 days U. 8. certificates and bills...| 159,796,000} 158,896,000} 111,646,000] 141,796,000} 127,956,000 72,100,000 56,000,000 .550, 208,750,000 
Over 90 days certificates and bills.....- 422,011,000} 422,809,000) 433,855,000} 427,864,000} 405,455,000| 467,351,000) 467,370,000) 467,350,000) 573,829,000 
Total U. 8. certificates and bills...... 807,747,000) 794,968,000} 791,914,000} 801,523,000} 821,124,000} 826,676,000} 826.730,000} 909,513,000/1,068,154,000 
1-15 days municipal warrants......... 3,501,000 4,906,000 4,738,000 .174,000 5,192,000 201, 5,401,000 5,211,000 »791,000 
16-30 days municipal warrants........-. 25,000 25,000 25,000 27,000 127,000 51,000 6 ERE chat ae 785,000 
81-60 days municipal warrants......... 10,000 10,000 10,000 25,000 25,000 152,000 152, SPROUL | Sadccceces 
61-90 days municipal warrants......... 38,000 DE pec ccors 10,000 10,000 10,000 10, RR a 
Over 90 days municipal warrants....... 50, 50,000 50,000 ,000 50,000 50,000 27, 27,000 35,000 
Total municipal warrants............ 3,624,000 5,029,000 4,823,000 5,386,000 5,404,000 5,464,000 5,641,000 5,451,000 5,611,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent_-../3,380,077,000/3,419,635,000/3,436,872,000/3,471,471,000|3,556,604,000/3,613,316,000/3,671,321,000|3,715,341,000|2,791,931,000 
Held by Federal Reserve Bank........- 261,698,000) 255,946,000) 233,770,000} 250,042,000] 256,609,000] 263,563,000] 275,952,000] 291,227,000} 216,132,000 
In actual circulation................ 3,118,379,000/3,163,689,000/3,203, 102,000/3,221,429,000/3,299,995,000/3,349,753,000/3,395,369,000|3,424, 114,000/2,575,799,000 
Collateral Held by Agent as Securtty 
for Notes Issued to Bank— 
By gold and gold certificates........... 1,478,034,000/ 1,468 ,639,000/1,466,704,000) 1,457,279,000) 1,381,104,000/ 1,379,924,000) 1,323,269,000|1,317,411,000; 831,342,000 
Gold fund—Federal Reserve Board..... 1,338,435,000/1,318,435,000) 1,346,935,000| 1,375,435,000) 1,350,835,000] 1,326,835,000) 1,341,835,000) 1,354,335,000)1,065,965,000 
DY GNSINlS PORE. nc ncn cuccccaccencese 150,570,000} 162,422,000} 190,397,000} 217,760,000} 249,447,000} 292,811,000) 371,749,000) 417,659,000) 519,313,000 
U. 8. Government securities. ..... -----| 467,900,000) 505,900,000) 480,900,000] 471,900,000} 613.400,000] 633,400,000} 659,400,000) 650,500,000) 401,700,000 
y | RRR SER en ae ergs hs rm 3,434,939,000 3,455,396 .000 3,484,936,000 3,522.374,000'3,594,786,00013,632,970,000'3,696,253,000'3.739,905,000'2,818,320,000 
***Other cash” does not includeFederal Reserve notes or a Bank's own Federal Reserve bank notes. @ Now included in “‘other cash.” _} Revised. 
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Two Ctphers (00) omttted. 

Federal Reserve Bank of— Toal. Boston. |New York.| Phtia. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Cty.| Datsas. |San Fras. 
RESOURCES. 3 $ $ $ $ $ s s £ & $ oo s 

Gold with Fed. Res. Agents--._/2,816,469,0/231,929,0] 706,231,0]172,000,0 210,770,0)132,835,0] 98,550,0] 788,197,0)125,955,0) 60,146,0} 88,290,0] 21,303,0}180,263,0 
Gold redm .tand with U.S.Treas. 42,906,0} 4,888,0 2,598,0] 4,360,0} 6,855.0} 1,180,0} 2,891,0 4,810,0} 1,323,0] 2,067,0} 2,782,0] 1,282.0} 7,870,0 
'_ Gold held excl. aget. F_R.noter|2,859,375,0}236,817,0| 708,829,0 176,360,0/217,625,0)134,015,0 101,441,0 793,007 ,0|127,278,0) 62,213,0| 91,072,0] 22,585,0]188,133,0 
Gold settiem't fund with F.R.Bd| 427,674,0| 22,937,0) 154,095,0 11,030,0} 36,182,0} 14,288,0] 11,408,0 90,495,0] 18,640,0] 15,327,0] 16,945,0] 9,586.0 26.741.0 
Gold & gold ctis. held by banks.| 245,741,0| 22,172,0] 143,583,0 13,803,0} 4,826,0) 4,484,0) 4,440,0 7.624,0} 1,561,0} 1,408,0) 13,059,0) 5,943,0] 22,838,0 
Total cold reserves... _ _._'3,532,790,0'281,926,0'1,006,507,0 201,193,0'258,633,0 152,787,0 117,289,0' 891,126,0'147,479,0' 78,948,0'121,076,0' 38,114,0'237,712,0 
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Two Ciphers (00) omitted. Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Ailanta.| Chtcago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas, |San Fran. 
RESOURCES (Concluded)— s ¢ $ $ s s x * $ $ 3 Sy F 7 
CP. ciéicnkbsudhnake 293,254,0} 21,802,0] 89,364,0} 25,726,0] 24,686,0] 16,397,0| 14,445,0} 39,733,0] 13,590,0] 4,340,0] 11,386,0] 9,869,0] 21,916,0 
Total gold reserves&other cash|3,826,044,0/303,728,0'1,095,871,0/226,919,0|283,319,0|169,184,0}131,734,0] 930,859,0|161,069,0| 83,288,0|132,462,0| 47,983,0/259,628,0 
ee Ses 5 Sena 7,242,0} 1,000,0 3,000,0 292,0 pe ear 150,0 2,000,0 100,0 100,0 50,0 100,0 200,0 
Sec. by U.S. Govt. obligations} 55,553,0| 3,557.0] 23,968,0| 7,248,0| 6,979.0] 2,102.0 616,0 3,341,0 611,0 244,0} 1,390,0 582,0} 4,915,0 
Other bills discounted _....._ 198,209,0] 7,744,0} 34,803,0| 32,938,0) 40,330,0) 12,948,0) 8,931,0| 12,323,0) 2,108,0) 5,889,0] 9,759,0} 2,926,0] 26,510,0 
Total bills diecounted__.._- 253,762,0| 11,301,0} 58,771,0} 40,186,0| 47,309,0] 15,050,0] 9,547,0] 15,664,0] 2,719,0] 6,133,0] 11,149,0 4,508,0} 31,425,0 
Bills bought in open market....| 10,200,0 625,0 3,275,0 814,0 691,0 304,0 342,0 1,187,0 285,0 234,0 283,0 338,0} 1,822,0 
0. 8. Government securities: 
EROS aE a 441,188,0] 20,705,0| 184,552,0| 30,192,0] 35,182,0| 10,453,0} 10,273,0] 63,853,0] 14,167,0| 16,990,0] 12,242,0] 17,091,0] 25,488,0 
Treseury. ES REE SEER 683,509,0| 39,082,0] 265,346,0] 52,454,0| 68,757,0| 20,425,0] 20,017,0} 85,706,0| 26,705,0| 18,535,0] 22,810,0] 13,856,0] 49,816,0 
Special reasury cert Me ee ee Pee: ee eee Bees Teer ken KP. See ae eS. Me ART gee aS Raa ee ee 
Certificates and bills ........ 807,747,0| 43,700,0| 297,276,0|] 58,652,0| 76,883,0] 22,839,0] 22,388,0} 138,572,0] 29,858,0] 20,875,0) 25,506,0} 15,493,0] 55,705,0 
Total U.S. Govt. securities_|1,932,444,0|103,487,0| 747,174,0|141,298,0|180,822,0| 53,717,0| 52,678,0] 288,131,0| 70,730,0| 56,400,0) 60,558,0] 46,440,0/131,009,0 
securities. _.........._.. SeGtG un... 2,942,0 SORA uc auc eek jinn ee ee ee ee Tg es eee ees Ne 
Bilis discounted for, or with 
a ge me RB Genrer ees Geeene eet Meine ta Be eed enh EO CR amie ieee mre mein ms UNCC SCH SERIE RIS Apps AS LAR nek 
Total bilis and securities__.__|2,200,030,01115,413,0| 812,162,0|182,823,0|228,822,0| 69,071,0| 62,567,0) 305,032,0| 73,734,0| 62,874,0) 71,990,0] 51,286,0)164,256,0 
Due from foreign banks----.._.- 3,832,0) 292,0 1,417,0 420,0 378,0 149,0 133,0 519,0 21,0 14,0 111,0 111,0 267,0 
Fed. Res. notes of other banks..| 18,848,0 353,0 6,516,0 406,0 880,0; 1,281,0} 1,070,0 2,955,0} 1,005,0 785,0} 1,666,0 291,0] 1,640,0 
Uncollected items__........... 407,388,0,; 46,994,0| 109,392,0] 31,839,0] 40,812,0] 35,184,0] 10,505,0} 53,627,0] 15,785,0| 10,991,0] 19,897,0] 14,079,0) 18,283,0 
Bank premises___.........-... 54,312,0| 3,280,0] 12,818,0} 3,394,0} 6,929,0] 3,238,0| 2,422,0 ,605,0} 3,285,0] 1,746,0} 3,559,0} 1,792,0) 4,244,0 
All other resources__.......... 52,603,0 718,0| 27,464,0| 5,006,0} 1,856,0} 4,213,0} 5,186,0 1,962,0 699,0} 1,658,0}  942,0) 1,537,0) 1,362,0 
Total resources... ..........- 6,570,299,0;471,778,0|2,068,640,0/451,099,0)563,246 ,0|282,320,0)213,767,0]1,304,559,0,255,698,0) 161,456 ,0, 230,677 ,0|117,179,0,449,880,0 
LIABILITIES. 
F. BR. notes in actual circulation _|3,118,379,0|221,833,0] 656,931,0|240,871,0|314,976,0|142,955,0/124,715,0] 805,623,0)142,464,0] 89,981,0/111,954,0] 35,650,0/230,426,0 
¥. R. dank notes in act’] circul’n| 113,264,0) 12,159,0] 53,581,0] 5,523,0} 4,165,0) -----. 2,195,0] 30,344,0 216,0 791,0 870,0 976,0| 2,444,0 
Member bank-reserve account|2,281,378,0] 145,853,0|1,070,491,0]113,574,0)140,642,0 cman 49,888,0] 307,429,0] 65,801,0] 42,656,0) 78,007,0] 49,106,0]149,077,0 
Government._............-. 46,422,0| 3,562, 11,965,0| 3,042,0] 2,694,0] 4,948,0| 3,254,0 7,601,0| 2,368,0} 2,251,0}) 1,682,0} 1,174,0} 1,881,0 
Foreign bank_.............. 8,410,0 617,0 2,782,0) 887,0 837,0 330,0 296,0 1,099,0 287,0 194,0 245,0 245,90 591,0 
Spectal—Member bank ...... 83,449,0} 3,898,0 6,062,0} 7,793,0| 8,957,0| 5,848,0| 2,811,0] 32,141,0} 3,645,0] 1,270,0} 4,791,0 285,0} 5,948,0 
Non-member bank~._.....- 18,334,0} ------ 1,421,0} 1,690,0 493,0} 2,228.0 204,0 6,482,0] 3,395,0} 1,485, 169,0} -..--- ; 
deposits..........-... 43,010,0} 5,010,0} 10,157,0 269,0} 4,587,0] 3,889,0} 1,896,0 4,352,0} 4,112,0} 1,123,0 197,0 630,0} 6,788,0 
Total deposits _..........- 2,481,003,0}158,940,0|1,102,878,0]127,255,0|158,210,0] 86,097,0 58,349,0| 359,104,0] 79,608,0] 48,979,0] 85,091,0}) 51,440,0/165,052,0 
Deferred availability items___.. 399,701,0| 47,008,0| 100,951,0| 30,073,0} 40,662,0| 34,215,0] 10,244,0| 53,314,0] 18,043,0] 10,491,0] 19,355,0] 15,571,0] 19,774,0 
Capital paid in... .......-... 147,563,0| 10,550,0| 58,530.0| 15,800,0| 13,932,0| 5,440.0] 4,779.0] 12,999.0] 4,027.0] 2,821,0| 4,247,0| 3,887,0) 10,551, 
A iia inn vsdnaemoiiawaie 278,599,0] 20,460,0] 85,058,0] 29,242,0] 28,294,0] 11,616,0] 10,544,0] 39,497,0] 10,186,0} 7,019,0] 8,263,0} 8,719,0} 19,701,0 
All other Iabilities............ 31,790,0 828,0} 10,711,0| 2,335,0} 3,007, 1,997,0] 2,941,0 3,678,0} 1,154,0} 1,374,0 897,0]  '936,0| 1,932, 
Total Mabilities_............ 6,570,299,0]471,778,0|2,068,640,0/451,099,0| 563,246 ,0]282,320,0]213,767,0] 1,304,559,0|255,698,0} 161,456;0] 230,677 ,0)117,179,0/449,880,0 
Memoranda. 
Ratio of total gold reserves and 
other cash* to deposit & F. R. 
note liabilities combined. --.-- 68.3 79.8 62.3 61.6 59.9 73.9 72.0 79.9 72.5 59.9 67.2 55.1 65.6 
Contingent liability on bills pur- 
chased forfor’ncorrespondents' 35,031,0] 2,608,0i 11,234,0) 3,752,01 3,537,0) 1,394,01 1,251,0| 4,645,0] 1,215,0 822,01 1,036,0| 1,036,01 2,501,0 























* “Other cash”’ does not include Federal Reserve notes or a Bank’s own Federal Reserve b2nk notes. 
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FEDERAL RESERVE NOTE STATEMENT. 
































Federal Reserve Agent at— Tota. Boston. |New York.| Phila. |Cleveland. Richmonal Allanta.| Chicago. |St. Louts.| Minneap.|Kan.Ctly.| Dallas. |San Fran, 
Two Ctphers (00) omitted. $ $ ~ $ $ ~ $ $ $ $ $ 3 $ 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|3,380,077 ,0|237,695,0| 739,197,0]257,343,0|330,630,0]152,010,0]147,240,0} 833,831,0]153,715,0] 93,161,0)122,492,0} 38,138,0/274,625,0 
Heid by Fed’! Reserve Bank.| 261,698,0} 15,862,0} 82,266,0] 16,472,0] 15,654,0} 9,055,0] 22,525,0] 28,208,0] 11,251,0] 3,180,0] 10,538,0] 2,488,0) 44,199,0 
In actual! circulation......- 3,118,379,0|221,833,0] 656,931,0]240,871,01/314,976,0]142,955,0|124,715,0] 805,623,0)142,464,0] 89,981,0]/111,954,0) 35,650,0/230,426,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold and gold certificates... _|1,478,034,0] 70,912,0] 484,131,0] 97,450,0}107,270,0! 49,330,0] 21,550,0] 436,197,0] 42,255,0] 29,146,0] 21,490,0} 18,803,0} 99,500,0 
Gold tund—F. R. Board_.._- 1,338,435,0|161,017,0} 222,100,0] 74,550,0/103,500,0| 83,505,0! 77,000,0] 352,000,0] 83,700,0} 31,000,0} 66,800,0] 2,500,0] 80,763,0 
Eligible paper. _-........._. 150,570,0] 11,387,0] 38,158,0] 18,040,0] 30,260,0] 8,053,0] 5,185,0 9,411,0] 1,753,0} 3,872,0] 5,750,0) 4,434,0) 14,267,0 
OU. 8. Government securities..| 467,900,0} --.---}  ---_-- 68,000,0]100,000,0} 12,000,0] 44,000, 56,000,0} 27,000,0} 30,900,0} 30,000,0] 13,000,0} 87,000,0 
Total collateral._.._.____- 3,434,939,0'243,316,0' 744,389,0'258,040,0'341,030,01152,888,0'147,735,0' 853,608,0'154,708,0' 94,918,0'124,040,0' 38,737,0'281,530,0 
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FEDERAL RESERVE BANK NOTE STATEMENT. 






































Federal Reserve Agent ai— Total. Boston. |New York.| Phtla. |Cleveland |Richmond| Atlania.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two Ciphers (00) omttted. 3 $ $ y 3 BS 3 $ $ $ 3 $ oa 
Reserve bank notes: 
Issued to F. R. Bk. (outstdg.)| 139,634,0] 14,280,0} 64,274,0] 6,280,0) 7,780,0} ------ 2,902,0} 35,720,0 320,0 900,0} 1,000,0} 2,160,0] 4,000,0 
Held by Fed'l Reserve Bank.| 26,370,0] 2,121,0} 10,693,0 757,0| 3,615,0] -.---.- 725,0 5,376,0 104,0 109,0 130,0} 1,184,0} 1,556,0 
In actual circulation._.__.. 113,264,0} 12,159,0]} 53,581,0} 5,523,0} 4,165,0} ------ 2,195,0}  30,344,0 216,0 791,0 870,0 976,0| 2,444,0 
Collat.pledged agst .outst. notes: 
Discounted & purchased bills.| 18,391,0) ------}| | ------] ------ Oe aor, ee OO oo ee ot YBa tpeceamya 
U.8. Government securities..| 149,974,0] 20,000,0} 64,274,0} 8,000,0} -.-.-.} ------ 2,500,0} 40,000,0] 5,000,0} 2,000,0) 1,000,0} 2,200,0) 5,000,0 
Total collateral_..... =----! 168,365,0! 20,000,01 _64,274,0' 8,000,0! 16,919.01 ------ 3,530,0! 40,000,0! 5,327,0! 2,000.0! 1.000,0! 2,315,0i 5,000,0 


























_ Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “‘Current Events and Discussions,” immediately preceding which 
we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills solid with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured by commercia 
paper, only alump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 


or moratoria early in March 1933. Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary 
of them is to be found in the Federal Reserve Bulletin. The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JUNE 7 1933 (In millions of dollars). . 
























































Federal Reserce District— Total, Boston. |New York| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran, 
3 3 t of 3% £ $ 3 $ oa 3 $ bs 

Loans and investments—total_____- 16,485 1,138 7,914 982 1,097 314 304 1,484 438 294 482 355) 1,683 
BONO Ge ccctckcsdecnincec= aid 8,511 650 4,002 522 485 171 177 814 215 161 211 210 893 
On securities. ........... tRR Cr 3,742 251 2,002 264 238 60 57 398 88 49 58 66 211 
PE tin attintitintiawnnnininée 4,769 399 2,000 258 247 111 120 416 127 112 153 144 682 
Investments—total...............- 7,974 488 3,912 460 612 143 127 670 223 133 271 145 790 
U. 8. Government securities. ...._ 5,013 299 2,600 212 400 97 80 417 123 69 161 92 463 
Other securities................- 2,961 189 1,312 248 es 46 47 253 100 64 110 53 327 
Reserve with F. R. Bank.......... 1,636 106 897 69 76 25 20 221 37 20 49 27 89 
Ce BF POE iccnenkteboohtnooceee 194 16 49 10 16 10 5 43 8 5 12 7 13 
Net demand deposite..... apap 10,983 725 6,187 597 601 178 142 1,061 259 162 327 210) 534 
Tt GARE ob dndedianccanscece 4,275 378 1,074 262 367 127 127 474 157 140 1 124 885. 
Government deposits.............. 181 7 94 10 8 2 4 8 a opeue 1 4 42 
sb cimmasimemmmamen 1,451 157 130 117 80 716 60 283 83 101 135 81 148 
piel ERTS Sal aaa 2,969 161 1,455 167 168 60 59 332 93 77 163 77 157 
Borrowings from F. R. Bank._._._. ea 14 5 oe RR ae a Bees oles 2 1 QT 
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Wall Street, Friday Night, June 16 1933. 


Railroad and Miscellaneous Stocks.—Sce page 4217. 
The following are sales made at the Stock Exchange this 








June 17 1933 

















STOCKS. Sales Range for Week. )) Range Since Jan. 1. 
Week Ending June 16. | for i 
Week. Lowest. | Highest. / Lowest. | Highest. 

Indus. & Misc. (Conc.)| Shares.| $ per share. | $ per share. \$ per share.$ 8 ge an 
Sloss-Sheff St & Ir__100 500 27% June 12) 28 June i2/ 7 Jan June 

Preferred_______ 100| 330, 30 June 16) 36 June 12) 8% Feb 36 Sune 
Southern Dairies cl A_* 200| 18%4June 12) 1844June 12| 3% Jan 18% June 
Spear & Co pref____100 20 30 June 30 June 15) 20 Jan 30 June 
Sperry Corp ctfs_____ 1| 72,100| 4%June 15 6%June 13) 2% May, 6% June 
United Dyewood pf_100 10 50 June 13, 50 June 13) 27% Jan 50 June 
U 8 Distributing pf_ 100, 100 20 June 13, 20 June 13) 7% Jan| 20 June 
U 8S Gypsum pref__ _ 100; 20113 June 12113 June 12:101% Jan115 June 
U 8 Tobacco pref___100) 30128%June 131284%June 13/125 Mari30% Mar 
Univ Leaf Tob pref- 100) 50112 June 13112 June 13) 96 Aprii2 June 
Union Pipe & Rad pt i100 90 10 June 14 14%June 12; 4 Apr) 14% June 
Van Raaite Ist pref _ 100) 10 30%4June 15, 3044 June 15] 2044 May| 3844 Feb 
Va Iron Coal & Coke100) 50 10 June 16) 13 June 12] 2% Feb 15 May 

Preferred___._._. 100 10' 30 June 13, 30 June 13] 30 June} 30 «June 
Vulcan Detinning pf 100) 250100 June 12100 Jume 12/ 57 Febi00 May 
Walgreen Co pref ___ 100) 170 81 June 12) 85 June 14! 75 Apr| 88% Jan 
Webster Eisenlohr pf 100, 60 58 June 15 58 June 15) 50 Jan) 61 May 
Wells Fargo & Co____1| 2,060! 1%June 16 34%June 10| % Apr 3% June 
Wheeling Steel pref _100) 100' 47. June 12 47 June 12) 15 Feb| 47 June 





* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—-Friday, June 16. 





























ta | im] | 
Maturtty. Rate.| Bid. | Asked.|| Maturtty. Rate. | Bia. | Asked. 
Dec. 15 1933._.| %%| 100% | 100%»:||fune 15 1938_.. 2% %| 10025:| 1002533 
Mar. 15 1934___| 3% %) 100732 | 100%. May 2 1934...) 3% 102'!33) 102!333 
Bept.15 1933_..| 14%! 100'%s: 100299! June 15 1935...| 3% 103'.2 | 103%23 
Aug. 11934_..| 24%! 101%:3| 101%s2||Apr. 15 1937...) 3% | 101%%s2| 1012%s 
Feb. 11938_..| 25%! 100%s2 | 1005: ||Aug. 11936... 354%! 1022423) 102613 
Dec. 15 1936_. | 2% %| 101%s2| 1015s3 (Sept. 15 1937__.| 344 %| 102%s3| 102% 
Apr. 15 1936...) 24%! 101°%22| 101171 Aug. 15 1933__.| 4% | 100%s3| 100%%s, 
. 15 1933__.| 44%! 102 | 102% 








U. S. Treasury Sa June 16. 
Rates quoted are for discount at purchase. 




































































* . : June 21 1933_______ 3 : Aug. Sen 3 .10 
week of shares not represented in our detailed list: June 28 1938-°22-7. 0.35% 0.03% Aug. 8 1933 secant 0.35% 0.10% 
~—mengerpeseey jak  ssapeass 0.35 ; ug. 16 1933 ..-...-- 35 0.10 
STOCKS. | Sales | Range for Week. | Range Since Jan. 1. Juty 12 1033....... 35% | 0.10% |/Aug. 23 1933--..__-- 0.35% | 0.10% 
Week Ending June 16.) for July 19 1933... --_- 0.35% | 0.10% ||Aug. 30 1933_.._._._ 0.35% | 0.10% 
| Week. Lowest. | Highest. Lowest. | Highest. July 26 1933 - ).35% | 0.10% |!Sept. 6 1933 _...____ 0.35% | 0.10% 
Railroads— Par.| Shares.| ls per share. $3 per share. \$ per share.$ per share. . ‘ 
Beech Creek RR - .- 50 20, 28 June 13 28 June 13) 26 Feb 26 June United States Liberty Loan Bonds and Treasury 
Caro Clinch & Ohio . 100) 20, 60% June 10 61 June 13) 42 Jan 61 June ifi aie 
Central RR ot N J--100 900, $4, June 12 91 June 13 30. Apr 91 Sune Certificates on the New York Stock Exchange. 
Chic Indpis & oe | une 15 12 une 13, 6 |May 15 Ma 
— rng Fs & 3. ~~ 100 a 4 June 10 4 June 10 1 i 4% Fue Daily Record of U. 8. Bond Prices.| June 10' June 12 June 13{ June 14| June 15} June 16 
lo & Sou ist pref. 100 250 26% June 15) 304%June 12) 124% Apr 31% June mapenet cemeteeiem amineinans, Wein 
oa preferred... -100 30 25 June 12! 25 “June 12 10 Mar 25” June ‘First Liberty Loan High} 102172] 102%%22] 102%] 102%%%2] 10202] 1024s 
Cuba RR pref__-___- 100 210, 14 June 13 15%4June 12) 244 Jan 16 June 34% bonds of 1932-47-..;Low_| 102 1021732] 102132} 1021%32} 1024432} 1021423 
DuluthSS & A_..-100 500| 1%June 14, 1%June 12) % Feb 1% June (First 3 448) ---.------ Close} 1021732} 1021732} 102132} 1021%32} 1021532] 1021532 
Preferred __------ 100 300 1%June 12) 24%June 15) % Feb) 234 June Total sales in $1,000 untts_-- 225 54 23 71 24 45 
Havana Elec Ry----- *| 500| 14June 16) 2%June 10 % June 2% June Converted 4% bonds of(High| 101!%2) --- | 1011732) 102 1012439) 39k 
Hudson & Manh pf_100' 1,400 40 June 13) 43 June 15| 27% Apr 43 June 1932-47 (First 4s)..-.;Low-_| 101'*2 ----| 1011732} 102 1012432 saints 
Ill Cent preferred __.100 600 37 June 14) 41 June 12) 16 Mar 43 May Close} 101/622 ----| 1011733} 102 1012432 Picacho 
Interboro Rap Tr ctfs_* 100, 7 June 12; 7 June 12} 7 June 7 = June Total sales in $1,000 untts_-- 3] ---- 2 2 i aa 
Int Rys of Cent Ametts*) 70 3%June 10| 3%June 12 1% Mar 3% May Converted 44% ee 1021732} 10216» poeeees ane ----}] 1021333 
Common. .__..-..- *| 130 5 June 14, 5%June 16) 1% Mar 5% June of 1932-47 (First 4148){ Low_| 102'%2| 10232 dea iia ----| 102% 
Preferred ____---_- a 70,12 June 15/15 June 10| 4% Apr 15 June Close} 102'%32} 1021432 oven sues ----| 102%32 
Market St Ry____.- 40 lJune 15) 2%June 12 \% Febi 2% June Total sales in $1,000 untts _ - - 42 19 janes ae seit 60 
MaPaBOM pt. _i00 500 3%June 14, 4%June 13 34 Apri 4% June Second converted 44% (High elma ----| 1021632} 102132} 102'432; 102 
Leased line ______ 100. 50 10 June 10 10 June 10 4 Apr, 124% June bonds of 1932-47 (First; Low. ke ~---}| 1021432} 1021232] 1021'32} 102 
Nash Chatt & St L100, 20) 41. June 13, 41 June 13) 13 Jan| 46 May Second 4}<s)-----... Close} ----| ----| 10222] 1022} 102132) 102 
NatRysofMex|stptf-_100 440, 1%June 13) 1%June 12 \% ney 2% June Total sales in $1,000 untts _ - - ane ~ a Bs}. 42 9 19 1 
NOT & Mex.____- 60, 10 June 16 14%4June 13) 9 14%4 June Fourth Liberty Loan High} 103 103 103232 | 103'22 | 10342 | 103232 
Northern Central-_-__50 10| 72 June 14 72 June 14 69 Feb! 72 June “4 bonds of 1933-38-_.{ Low _| 1022832} 102%%s2} 1022%32| 103 103 1022%39 
Pacific Coast Ist pt. 100) 10 4\% June 15) 4\%June 15} 1% Feb) 6% June (Fourth 4(s)..-.---- Close} 102% 32} 102%'s2} 103's2 | 103's2 | 103232 | 103422 
2d preferred ____- 100, 120) 4%4June 12) 4%4June 13) 1 Feb) 44% June a sales in $1,000 untis-- - 79| 197; 160 28) 135 66 
Phila Rap Transit ___50) 830) 2 June 14, 4 June 12) 2 June| 4 June Treasu High} 1092} 109%32} 110 110 110332 | 110%52 
Preferrea@........- 50 90 5%June 13) 6%June 15] 5% June) 6% June 4s, 1947-52 bs scietatendbinidi Low.| 109'%32} 109°%2} 1092932) 110 10932} 110 
Rutland RR pref__.100 400 11 June 14,12 June 14) 6 Jan| 16% May Close} 1092%32} 109%'s2} 110 110 }10%s2 | 110222 
Sou Ry M & Octfs_.100 200) 3544June 12) 35%June 12) 8 Jan 36 May Total sales in $1,000 untis_- - 21 10 31 13 190 24 
} | High} 106%s2 | 106%s2 | 106%32 | 107%s2 | 1061422) 1061232 
Ind. & Misc.— 4s, 1944-1954. ...._._.- Low.| 106422 | 106222 | 1062 | 106%s2 | 106%2 | 106%s2 
Amer Comm AlcohoIrts| 69,800, 2 June 16 2%June 15) June’) 2% June Close} 106422 | 106%:2 | 106%s2 | 106722 | 106%2 | 10612s2 
Am Mach & Mets ctfs_*| 100} 4 June 15) 4 June 15) % Feb 5% June Total sales in $1,000 untis_-- 21 29 64 62 107 30 
Amer Radiato Stand. | High} 104'%2} 104'%2) 1042432) 1042!32) 1042532] 1042522 
Sanitary pref____100 100105 June 13105 June 13) 814% Aprl05 May 8%{s, 1946-1956._..--.- Low.| 104!%s2] 1041432] 1041532} 104'%32] 10422] 1042432 
Art Metal Construct.10; 390) 6%June 15, 7%June 12) 314 Feb) 7% June Close} 1041%32} 104! 432} 104232} 1042432] 1042432} 1042532 
‘Asso Dry Gds Ist pf 100, 200 50% June 16 51sJune 12) 18 Feb 53 May Total sales in $1,000 untis.- - 133 7 25 10 47 45 
Austin Nichols prior A * 60 24%June 14 25 June 14) 13 Feb! 25 June High] 102¢s2 | 102%32 | 102!7s2} 1021732} 102162} 1021%2 
Barker Bros pref. __100 390| 15 June 10) 1644June 12! 5% Apri 16% June 3%s, 1943-1947._._...- Low.| 102532 | 1022 | 10232] 1024532] 102'522} 1021532 
Bigelow Sanfd Carpet -_*' 990) 184¢June 16, 19'4June 10} 6% Apr) 20 June Close} 102 %:2 | 102%32 | 1024432} 102%32| 1021532} 1021932 
Blumenthal&Co pret100 10 35 June 15 35 June 15) 24 Apr 35% Feb Tota sales in $1,000 untis_ -- 45 if 167 2 7 7 
Burns Bros pref... ..100) 230, 9%June 15 10%June 13) 1% Jan) 13 June High}| 982432} 98222} 9825s2] 982%) QS82732} GS26s9 
oe ee 800) 24June 16 3 June 12) May 3% June 3s, 1951-1955. .-.-.--.. Low. 981 %32 9S 2%30 982230 9382 430 GS2530 QS2439 
Cee Bh Sacictecks. *) 300, 4%June 165 4%June 16 16 Apr) 5 June Close} 982732} 982%s2] 982432} 982532} 982722] QS26s9 
Chile Copper _..._ - 25 380 14\4¢June 16/19 June 15 6 Apr| 19 June Total sales in $1,000 untts__- 160 23 59 100 237 182 
City Stores class A____*| 1,250| 4 June 12; 4%June 14| 1% Jani 4% June [High 102532 | 102%2 | 1021432] 102!4s2} 102'432] 1021232 
Certificates. _.....- * 10,800, 144June 16, 1%4June 10 4 Mar, 1% June 3%s, 1940-1943__...._- Low.| 102%s2 | 102532 | 102732 | 102432} 102%324 1021%32 
Class A certificates _* 50; 4%June 14, 5 June 14 4% June 5 #£=June {Close 102532 | 102%s2 | 1024432] 1024232] 1021432} 1021139 
Colo Fuel&Iron pref 100 90 42 June 15 47 June 12/16 Apr 50 June Total sales in $1,000 units _-- 6 33 7 9 16 40 
Comm Cr pref (7) __-25) 100; 23 June 13) 23 June 13’ 1844 Mar, 23% June High] 102*s2 | 102%32 | 1024%32} 1021332] 1021%32} 1021232 
Crown Wmette Ist pret* 20, 42 June 14,42 June 14) 17. May 42 June 3%s, 1941-43. ...-.-... Low.| 10232 | 102%s2 | 102%2 | 1022] 102%%s2] 102109 
Dresser Mig aes Se 300) 1544June 16) 18 June 12) 634 Feb| 18 June Close} 102%s2 | 102%s2 | 102+%s2} 1021%32] 1021%32) 1021232 
CMe Bei G ek * 2,200; 7iJune 16, 9%4June 12} 2% Mar! 10% June Total sales in $1,000 untts.-.- 46 18 14 10 8 15 
Elk Horn Coal pref__50| 2,560; 2%June 14) 5 June 10} % Apri 6 June Highi 100 100132 | 100%s2 | 100%32 | 100732 | 100%: 
Eng Pub Serv pref (6)_*| 400, 50 June 16) 55 June 13/ 20'3 Apr 55 June 3}4s, 1946-1949. .-...-- Low_| 999%} 99%%2! 100 10012 | 100432 | 100432 
Fairbks Co pref ctfs_ 100! 50) 6 June 15) 6%June 12) 2% Apri 6% June Close} 100 100 1004s2 | 100222 | 100432 | 100432 
Fash Park Assoc pref 100 160| 7'4June 14,10 June 12) 3 Feb| 11 June Total sales tn $1,000 untts__- 35 167 189 5 86 77 
Fed Min & Smelting 100 200 75 June 10 75 June 10) 15 Mar 75 June r 1 . ss 
Food : Machinery. -- - a 100) 15 June 12) 15 June 12) 634 Apr 15 June N ote.—T he above table includes only sales of coupon 
n Simon pre | une 9 June 12! 12 Jan 49 June " ; ; ; , ‘ 
Freport Tex Co pref 100 700117}¢June 16/125 June 14) 97 Aprl27 June bonds. : Transactions in registered bonds were: 10219 10219 
Greene Cananea Cop100 260| 24 June 16) 304%June 14) 85% Feb!) 30% June 19 4th 4\e = ae LE PLT A PAE AENE RIES LER” POLORNO DT OO RO COREE = mee 10226, hd 1022148 
Guantanamo Sugpfd100| 50} 30 June 14; 30 June 14) 5  Feb| 34 June + along “hike FN gob ee ety ong fam ap at ply eee Pada ne te dee ok tae 100%1.. ° 10931, 
Hamilton Watch- --__- ° 510) 5%June 12; 6 June 12) 244 Apr, 6 May ; i PS ee ara a 275 
Harbis-Walk R pfd 109 20; 85 June 12; 85 June 124 48 Mar} 89% June 1 Trees Site LE ETLERSHEPREEE RRR LOLSCU SRDS SRO Ree mE o a to rs A 
Hat Mfg class A--___-_- 1,630} 334June 10} 6 June 14) % Mar a: June PR Be nine Semen nersbreeresseneTeNwasorarwe ees 997742 to 992733 
~lass A eet: 00 30; 25 June 12 25 June 12! 5% Apri June , 
Helme (G W) pret. 100) 1 iot23 {June 13 123%4June 13 116 4 elias May Foreign Exchange. 
ondnite Hare ot 4° as Tt —~ 7 e — 12| He el , * sone To-day’s (Friday's) actual rates for sterling exchange were 4.03 4 @4.08 4 
Kresge Dept Stores ps 790) 4% June 10, 5%June 13) 1 Mar 614 Mar for checks and 4.03 4 @4.08% for cables. Commercial on banks, sight, 
Laclede Gas pref... 100 50) 5944June 12 59 14 June i2/ 37% ‘ADF 61 ‘| rd 4.07; 60 days, 4.06; 90 days, 4.05%4, and documents for payment 60 days, 
Common --__-_--.- 100 20| 70 June 15, 80 June 14/ 50 May) 80 June % To ‘ai tj oe ed omen a for P bank re 
Mallinson & Co pret 100) 180, 19 June 13, 22 June 13) 3 Feb 22 June Oe is cs ee eee cena ee ie sere $486 
Martin Parry Corp- 100| 1%June 16) 1%June 16)  % Jani 3 M -74\4 for short. Amsterdam bankers’ guilders were 47 .76@48.45. 
Mengel Co pref.» i00| 590] 30343une 10 353¢June 18| 22°? jan 36% May “Exchange for Paris on London, 86.10, week's range, 86.12 francs high 
‘ ‘ an so.40 francs iow. 
pee sme a pret 108 — os —_ fr =. Aa _ =: ren yi —_ The week's range for exchange rates follows: 
porreterred. ———--- ido] 10101 June 12101 June 12100 Abrhos 22 slot ton the ak Coe Cole 
j ly Z ee -4i% 19% 
| See te pest... Ae 60,107 June 15,107 }sJune 10; 101}4 May/110 Jan = Low for the week..._.-......-....----- “= 401% 402 
Seaeed wee oa 110) 105¢June 1 4l 15 June 10| 5% Jan 15% June Paris Bankers’ Francs— 
Penn Coal & Coke -__50 400 3 June 15) 3isJune 141 % Febl 5 May | yap ang = wees. eae cow ew neem acer nnannn-- ‘> +g oon 
Phoenix Hosiery pt-100| 20 45 June 13/45 June 13) 25 Mar 45 June ee ee een ewe shara’= seesmesvys 4.66% 4.€7 
Pierce-Arrow Co pf-100, | 600| 18 June 12) 19 June 12) 4 Apri 19 June  yyiay, pant Bankers’ Marks 29.23 29 25 
aes Sacenal Soa 100 2.000 2}4June 13, 8 June 12} 34 Feb) 4 June rs ee one era so ee 3825 5840 
-------- une 15) 1244June 12) 4 Jan| 15 June “assy, vie) hb gp aia cea laa ate feted ° 
Revere Cop & Br pt loo] 280 45 June 13/49 June 13! 7 Feb) 49 June Eg ay mm nt Curley 49.7 49.75 
q , 3 { } Bm 5OPr Ure WCE . . . . - . - 2 ee we ee oe ee ee ee eee : D.de 
ell ‘Transp & Trad - £2 140| 17}4June 16’ 1834June 15! 11} Mar' 18% June ow for the week... 222722222 47.73 4774 
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F Rides of Stock Sales—New York Stock Exchange 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 











re” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST 


» SEE PAGE PRECEDING. 























































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS soo ne ek Senn Poe 
ivr NEW YORK STOCK On basis of 100-share iots Year 1932 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. - - 
June 10. June 12. June 13. June 14. June 15. June 16. Week. Lowest. Highest. Lowest. Hioheat. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par| $3 per shar per share \\$ per share|$ per share 
63%, 6553) 6414 6712] 65% 6953] 65 6733, 6214 6634; 61 6344 ,100| Ateh Topeka & Santa Fe..100} 3453 Feb 25 7ilgJune 5 17% June} 94 Jan 
67!2 68 6712 79 69 6934) 68l2 6812} 67 68 66 66 2,700} Preferred..-..........- 100} 50 Apr 3) 79%June 3// 35 July| 86 Jan 
45'3 46 4415 47 45%, 4773} 42%, 4612} 43l2 46 40 44 17,900} Atlantic Coast Line RR...100} 16ig Feb 25) 48igJune 2 9% May! 44 Sept 
21 2153} 21 2210; 21%, 23 203g 2214) 191g 2173] 1753 20%4 121, 300} Baltimore & Ohio. -.-.-..-.-. 100 814 Feb27; 23 June 3 3% June} 21% Jan 
26 2712} 2614 2833} 27 2812] 2614 28 24 27 21%, 24 5,500 Is perritiindo eins wai 100 912 Apr 5) 29%June 6 6 June) 41l2 Jan 
*347% 43512] 347% 351s] 34% 3512) 33 34 32 33 *31 32 1/900 Bangor & Aroostook-..-..-.-.- 50| 20 Jan 5) 35!2June13 9lgJune| 35% Aug 
89 89 *82 91 GA 94. 96 96 v4 95 95 95 130]. Preferred. ........ccncn 100} 6853 Jan 4) 96 June 14 60 June] 91 Sept 
*16 1712) *17 18 *16 18 *16 17 16 16 *14 16 100} Boston & Maine-...--.-.-.. 100 6 Aprl9} 18'4June 2 4 July} 1 Sept 
*8lg 878 8 9 Sig 8% 8 83g 84 9 814 8l4] 4,000 a & Queens Tr. - par 31g Mar 29 9%gJune 8 27g July} 104 Mar 
*55\0 5773) 58 58 5614 5614) *57 59 755'2 59 *50 60 TOG)... Preterree........ sina par, 35% Apr19} 759 Junel5 23144 June} 58 Mar 
3612 3733) 37 3912] 3814 3934) 3753 393g] 3712 40 36 38%] 82,700 Bkiyn Manb Transit_.-No par| 21% Feb25| 40 Junel5j) lig June} 50% Mar 
83 83 *8214 8314] 83l2 83!2} 82 82 82 82 *82 84 500 $6 preferred series A.No par| 64 .Mar 2/ 83!2June 13 311g June] 78%, Mar 
214 le Zig 2g 23g 2g 2144 2le 2 214 1% 2 4,200] Brunswick Ter & Ry SecNo par 1g Jan 1l 3igJune 6 lg Apr 2ig Aug 
1553 16 16 171s} 163g 173g} 1553 1634) 14%, 161g] 137g 15%33/255,000| Canadian Pacific--.-...--.-.-- 7ig Apr 3} 17%June13 714 May| 2053 Mar 
*68 73 *66 73 *66 73 *66 73 66 73 *66 r; 3 Wrwerae® Caro Clinch & Ohio stpd..100} 5014 Apr 4! 70 June 2 39 July| 70 . Feb 
3914 4014) 39 4010} 3934 4134] 387%, 4033] 3814 4014] 37!2 39 |128,800| Chesapeake & Ohig--.-..--.-- 25| 2453 Feb 28/ z41’sJune 8 9% July| 3il¢ Jan 
*214 234) *2ln 23, 212 = Zig 214 24) *2 Sig} *2 258 200 “— East Ill Ry Co.-..-.-. 100 lg Apr 18 2%June 8 lg July 3% Aug 
*314 334) *3l4 4 3% 314 3 3 21g le Zig Zig 500 preferred _........- 00 1g Apr 5 35gJune 7 lg May 5 Aug 
43 §& 453 47g 4%, 47, 4in 4% 4ig 45g 31g 41s] 8,500 cmeep Great Western. ..100 133 Apr 6 5ioJune 3 144 June 533 Aug 
12 12's] Llle 123%) 11%, 121} 11 12 1pty 1153 8'4 101g} 11,400] Preferred.............. 2ig Apr 5) 13\4June 3 2lg May] 15!¢ Jan 
544 Sle 51g 6 5% «6 544 5% 45g 5g 41s 5 | 36,800] Chie Milw St P & Pac._No — 1 Apr 6 6l4June : 34 June 412 Aug 
7% = 8l2 7% «= Og Sig O94 83g = lg 814 95g 75g «=6834| 95,200] Preferred.............. lig Feb 28 95g June lig May 8 A 
6i2 7 7 733 714 7% 634 73 6%g 714 553 ~=612| 43,800) Chicago & North Western. 100 llg Apr 5) 10%May 19 2 May; 1412 Aug 
12 12 1212 13 1212 13%) 13 1353} 12 1314 ll 11 2,400 PROTOS. ..cucciwenncew 2 Apr 5) 16i4June 3 4 Dec} 31 Jan 
51g 58 5g Sle 5ig 5% 4lo Sig 410 5 4 45s' 10,200] Chicago Rock Isl & Pacific. 100 2 <Apr 5 94May 5 1lgMay! 16%, Jan 
7% «=68 8 87 8 814 714 «O74 73, «734 6% 7 2,500 7% preterred.......... 100 3io Apr10) 13l4May 5 314 Dec} 2712 Jan 
7 7 7 7 653 = 6g 612 65s 6 6: 55g 5534] «2,100 6% preferred. ......... 100 273 April} 1153May 18 2 May! 2412 Jan 
29 2912} 30 30 2912 3012} 2712 2712] 2712 2834) *26 27's 220| Colorado & Southern.....100} 1514 Feb24) 34%June 4 41g June} 2912 Sept 
92 10 9% 10% 914 1012 Tig = Bg 64 9 612 712} 12,300) Consol RR of Cuba mee lig Feb 24; 105sJune 12 lllg Jan 
73 73%| 73l2 774) 75 807g} 7414 78le} 7lle 785s} 70 75 44,600] Delaware & Hudson------ 375g Feb 25) 80%sJune 13 32 July| 9212 Sept 
34 3514] 3414 3614] 35!g 3714] 337% 3614] 31's 3512] 30%, 32%4| 95,700) Delaware Lack & ony $0 1714 Feb 25} 37!4June 13 8lgJune| 457, Sept 
12 12io} 123g 12%) 11 117g} 11 115g} 10%, Ille} 10 1012} 3,300} Denv & Rio Gr West acme Feb 12%June 12 llg May 9 Jan 
12%, 13!2] 1353 14 135g 145g] 123, 135g] Llle 1312} 1053 1112} 14,800) Erie.....-..--.--.....-- 3% Apr 4} 145sJune 13 2 May! 11% Sept 
1612 1653, 16% 177%) 1712 18 16!2 1753} 16 17 1412 15 5,900 First preferred. .....-.-.. 100 4lg Apr 4} 18%June 2 25g May| 1573 Aug 
*1l 12%} 127g 127g] 13 13 *113g 1214) *8!2 13 *83, 1312 400 Second preferred. .-.-.-..- 100 2ig Apr 4} 14 June 2 2 May! 101g Aug 
20%, 2153] 21l2 227g) 22 2312} 2Ol2 22%) 185g 223%) 185g 2014] 64,800) Great Northern pref-_---.-- 100 45, Apr 5| 237’%June 1 51g May| 25 Jan 
*9 9le 91g = Dlg 9 93g, *8lo Qlol *8 Pig i) a) 600} Gulf Mobile & Northern..100 13, Mar 31 9i2June 2 2 May! 10 Sept 
19 19 19i2 19%) 20 20 19 19 1612 18 *16 19 1,100 PONE ince i sete ci 2ig Mar 31} 20isJune 7 21g Dec} 1512 Sept 
17 17's] 16% 184] 1753 19 17%, 18%] 15l2 18g} 14'4 1614] 20,100] Hudson & Manhattan....100} 1lig Feb27| 19 June13 8 May!) 30% Jan 
28!2 3033] 29%, 31lel 30l2 317g] 28% 307%} 27!3 31l4] 2512 29 63,200} Illinots Central. .........100 812 Apr 5) 33l4June 3 4% June} 247, Sept 
*15!2 18 *15\4 18 17 171g] *15's 17 *15lo 17 *125g 127 100 RR Sec ctfs series A..1000 419 Apr18, 19°%4May 25 4 May! 14! Jan 
Zig 7% 77g 8% 85g 9 8's 955 83%, 101g 8%, 93s} 51,000) Interboro Rapid Tran vt ¢.100 41g Feb27| 10'sJune15 244 June| 145g Mar 
18% 1834] 193, 2014] 197 2012] 18% 19 175s 20 161, 1734] 9,500) Kansas City Southern. ---- 100 61g Feb 27] 21 May 31 2% June} 154 Sept 
*263, 2934) *26%, 28 27!2 29l2} 28 28 26% 2714) 25 2512] 1,200 PIOUS. po we ce cemonncin 100} z12 Mar3i| 30l4June 6 5 June} 2514 Sept 
19 19%4] 20 205g 193%, 21's} 19 20's] 18!g 2014] 1714 1812} 32,500] Lehigh Valley_..-..--...-- 50 85s Feb 24} 2il4June 3 5 June} 2914 Sept 
505g 52!4] 5214 5314] 52 55 50!4 5234, 5014 53l4] 47%4 5l 9,000| Louisville & Nashvilie....100} 21% Jam 3} 55 Junel3 7igMay| 3814 Sept 
*2lieg 23 2Zll2 21le}| 2Zlle 2lle} 2Olg 23 24 2410} 2414 2414 410| Manhattan Ry 7% guar..100! 12 Maril6|) 24%May 23 9 Sept; 46%, Mat 
14° 14'g] 13!2 15%] 14l2 15%] 13% 15 | 14 15%! 1314 1414] 26,300] Mann Ry Comod 5% guar.100| 6 Jan 3) 16!2May24|i 4 June} 20% Mar 
*6 8 *6 Jie] *6 Tle] *6 var) 6 6 *3l, 614 200| Market 8t Ry prior pref..100 1%3Mar 3 8 June 9 21g Dee 9 Jan 
1 lg 1 1lg 1 1'4 1 lig 1 1 7g 7g} 8,200) Minoeapolis & St Louis. -.100 ig Jan 23 ligJune 7 ig Jan 5g Aug 
*3 310 3 3 *3 3le Zig 2Io] *2102 «3 *2lo 28% 300} Minn St Paul & SS Marie. 100 1g Mar 20 3lgMay 29 1g Dec 45, Sept 
14'g 14lo| 143g 15l2] 14!2 15!2} 1312 15's} 1314 147%] lle 13%] 41,000] Mo-Kan-Texas RR..-.No par 5% Jan 3] 16!2June 2 14 May| 13 Sept 
*29 2910} 291g 30%} 30 31's] 29 30 2814 30%s| 26 28 9,600 Preferred series A....-.-. 100} 11llzg Jan 3} 32 June 6 3144 June; 24 Sept 
6'2 = 6% 612 6% 6's 653 5ig Sle 5 53g 4 434) 19,500] Missouri! Pacifice......-.--. 100 llg Apr 1 7isJune & lig May} 11 Jan 
914 10) 95g 10% 9 1014 814 9 612 Oi 65g 734) 25,400 Conv preferred......-- 100 15g Apr 1} 11 June 8 2igMay| 26 Jan 
1 1 1 lig *7 1 34 7, 34 34 34 34] * 2,500] Nat Rys of Mexico 2d pref. 100 lg Jan 3 1égJune 8 lg Feb 7g t 
34°, 36 35 3644) 353g 3734) 35%, 37'4] 35!4 38 341, 37 |349,700] New York Central...-..-. 100} 14 Feb25) 38 Junel5 8% June| 3653 Jan 
11 lil, li5g 12 1l'g 12!le 9 llle 9% 11 814 9 6,200] N Y Chie & St Louts Co. -..100 21g Jan 25} 12°sJune 8 lig May 93, 
17 17i2} 17 177g} 17%, 18%) 162 1734) 16 7 4 5 J 100 19!eJune 8 2 June} 15%s Jan 
a. 147 145 147 150 158%} 155 158%4'7150 E 15844 June 13 8214 May| 127!2 Aug 
25 2573} 25'g 2634) 25'4 273g) 24l2 26's) 23 26 ‘ 3 27%gJune 13 6 May 15g Jan 
+43 47 45 46 45\2 47 44 44 43 : 41le j 481oMay 31 11% July| 78% Jan 
13 13'4] 1314 1414] 134 14 12%, 13!e] 121g 134] 11 12 14,400] N Y Ontario & Western... .100 753 Jan 4} 14%June 1 35g July| 15% Sept 
1%, = 1% lln 1% lin 1% 13g 5g 1l4 114 Ilo 15g! 1,900) N Y Railways pref.-..-.- No par 1g Mar 15 23gMay 29 1g Dec 1 Feb 
*214 2ie2 2! 24 2! 23 2 2 2 24g] *1% 2 1,000} Norfolk Southern. .....-.- 100 lg Apr 4 2leJune 7 ly Dee 3% Sept 
14644 14644] 147 14714] 148 150!2} 146 147 14212 1441s] 14012 145 2,300} Norfolk & Western. .--..-- 100} 11ligMar 2! 152 May 27 57 June] 135 Sept 
*80lo S2 | *80le 82 | *80l2 82 | *80l2 82 | *80l2 82 | *8Ol2 82 | ------ SS TS See 100} 74 May 9| 831g Jan 5j| 65 July) 8il2g Dec 
223, 24 23 2453] 23!4 25's] 22% 24 2Zile 23%] 20 2214] 53,800] Northern Pacific. -.-..-.-- 100 93 Apr 5) 25%3June 3 51g May| 25% Sept 
*21n  Alg 44 5 5 5 *2in 6 *2lo 5 *2lo 5 240] Pacifie Coast. .-...-.-.-- 100 1 Jan 25 5 June 12 1 Mar 312 Sept 
27ig 281g] 27i2 2S8lo] 28g 294] 274g 2853] 26 2833) 25  2714|112,700] Pennsylvania... -...-..--.--- 50] 13% Jan 3) 29'4June 13 61g June} 23% Jan 
75g 78g 75g 75g 7 7 74) *4 7 *6 7 500! Peoria & Eastern....-.-..-- 100 1g Feb 17 8 June 8 7, May 5\4 Sept 
27g 2314] 22% 25 25'g 251g] 24 24 2334 2334] *16 22 1,300) Pere Marquette....-....-- 100 37g Mar 3] 27igJune 7 1% June} 18 Aug 
*25 29 27\2 2812} 2812 29 | *25 29 | #257, 29 25 25 700| Prior preferred..-...-.-- 100 6 Jan 3) 32%4June 5 3ig June} 26 Aug 
*19le 28 | *26 28 | *26 28 | *25 28 | *221e 28 | *2212 277] ..---- Preferred. .-...-..------ 100 41, Feb 28) 30\4June 7 2igJune} 24 Aug 
*20 2312] *20!2 2312} 23le 23!e1*__ 2312] *1812 2312] *19 2312 100| Pittsburgh & West Virginia 100 612 Apr19| 25 June 1 6 Dec} 21!g Aug 
*50l2 53 53 54le| 53\4 56 51 52 51 5344; 44 48 4,100| Reading........-....-.--50} 23ig Apr 5] 56 June 1 Oleg June| 5214 Sept 
*32 33 33 3744) *28 33 *34 387g] 34 34 3412 34le 600 ist preferred......-.-.-.-- 25 Apr25| 37%June 12 15 July} 33 Jan 
*30 30!4] 30%, 3212) 34!4 34'4) 33 33 32\4 a 3214 3214] 1,100 2d preferred. .-.-.----.---- 231g Mar 31) 34!4June 13 15 May; 38 Sept 
3 3\g Big Ble 3 348 3 314 27g 2%, 2%) 6,900) St Louts-San PRINS. « 00S 7g Jan 30 3leJune 12 5g May 653 Jan 
37g 4 37g 4g 4 4\4 37g. 4 3le 4 3 312} 3,600 lst preferred.....-..-- 1 April7 4%gJune 7 1 May 9% Jan 
*9 15 *10 127g} 13 14is} *10 12 *9 12 *9 11 300} St —_ Southwesteri_---100 514 Mar 15) 14!2June 13 3 May! 137, Sept 
*13'2 15 14 147g) 15 15 15 15 | *15 20 15 15 110]  Pe@ietted....o-cccccocce 12 June 7| 15 June13 85g Dec] 2012 Jan 
lig Ile 13g Ile 13g Ile lig 13 lig 14 1 11g} 52,800 Seaboard Air Line. -.-- No aor 14 Jan 3 llgJune 8 lg Jan 1 Sept 
Zin Die Zin 234 Zig Dig 214-23 Zig 2g 134 2is} 3,400 eS ar 100 4 Mar25| 2%June 8 \y Jan 153 Sept 
243, 25l4] 24ig 257%] 25'g 267g] 2414 26!3] 21 25%4| 211g 234,|122,700| Southern Pacific Co....-- 1 lilg Feb 25| 27%June 2 61gJune| 375; Jan 
225, 2433) 23 247,| 23%, 25 225g 24l0| 2114 2414) 18% 227,|106,500| Southern Railway .--.-.-.-- 100} 4lgMar 2} 255sJune 2 21g May| 181g Sept 
314g, 32 Blle 32%) 31% 34 Bllg 3212] 29l2 32 2753 2910] 13,400;  Preferred..........-.-- 100) 5% Jan 3} 35 June 3 3 July} 23% Sept 
*30lo 3612] *30!2 3612] *31!4 3612] *3212 361!2] *3112 357%) *301!2 3612] ------ Texas & Pacific........-- 100} 15 Apr24) 33 May 3l 13. Nov| 35 Sept 
11 11 11 117g} 11 115g} 1012 10! 9lo Alle ) 9 2,900) Third Avenue.....-.-.-- 1 41g Feb 25) 12'gJune 3 3% May| 14 Mar 
+4 4\4 410 A4lol *4 Alo 353 «4 3% 4 3lg =3le 600| Twin City Rapid Trans No par lle Jan 10 4%June 8 lig Dee 412 June 
*121, 153%] *13l2 153g] *13!2 15%] 13!2 13!2) 13 13 9 121 TOt . NE. . Cowchetesunk 100} 5% Apri9} 15 June 8 7 June} 242 Jan 
10812 111 109 112 11014 11712] 110 114!e] 108% 11434} 107%4 111 61,600} Union Pacifie...........- 100} 611% Apr 5) 117!2June 13 2753 Juiy| 941g Feb 
*68 69 67's 69 697 71 70 71 | *70l2 7312] *70%g 7312] 1,100} Preferred......-....... 100} 56 Apr 6) 7l!zMay31|| 40 May| 715 Aug 
*41g 4g 4 Als 4 4\4 Ble Ble 3 Ble Sig 3 2 BEG WHEE: oc cnosddhewhon oe 100 llg Jan 4 AlegJune 7 7 June 4% Aug 
54g Su] Ble «G Sle 57g] 0 4ln Ala #3 312} 3% 37%| 2,200) Preferred A....-.--.-- 1 lg Apr 6 June 8y 1 June) 6 Jan 
113, 12!g{ 117% 1219) 114, 127%} Il'g 12%] 1012 124% 9le 11 | 49,300) Western Maryland...-..-- 100) 4 Feb27) 12%June 13 llg May| 11% Sept 
1612 173) 1753 18 1753 1812] 16 16 16 17 125g 131g] 2,700] 2d preferred.........-- 100} 553 Jan 12} 18i2June 13 2 May; 11% Sept 
*37g «0 41g]  *37g 0-43 37, «4 3% «64 *3 z *3l4 3% 600| Western Pacific. .....-.-- 100 1 Apr 22 5 June 2 lg June 4% Aug 
7% «68 75g Bl 73 8 7's 7% 7 75g 61g 7 4,600] Preferred......-....--.-- 100 1% Mar 2 9 June 1 % May 8% Aug 
Industrial & Miscellaneous 
*33 38 *32 40 | *30 40 | *30 40 | *30!g 397s] *30 40 | -.---- Abraham & Straus. --.-.- Nopar| 131g Feb - 35 June 7 10 June} 2453 Aug 
*9llo 10014] *91le 10014] *95 10014] *95%4 10014] *95%4 10014] *95%4 10014] _.---- a 80 Mar 90 May 26]) 68 July) 98 Mar 
914 Diol Dig 9%) O14 12%] 103g 1133) 912 11 834 1014|135,300] Adams Express. --.--- No par| 3 Feb 28 12%June 13 1% May| 91g Sept 
*64 65 64 65 6573 68 | *64 70 | *64 68 64 64 590s DOGMINE, can camcavcces 100} 39 April] 68 June13}} 22 June} 73 Sept 
18% 20%] 20!g 207%| 19%, 197%) 177% 19 167g 1914] 1653 18 | 13,100) Adams Milis..-..--.-- No pa 8 Apr 7| 20%June12|} 12 June} 30% Mar 
95g 10l2} 10% ILlle} 10%, 117%} 10ig ILlte}] 10% IL1ig 934 105 | 44,600] Address Multigr Corp-.-No par 51g Aprl5} 11%June 13 81g Dec| 14 Sept 
Sig 87g 84 8% 81g Mig ~ Ble 71g 838 612 733) 14,700) Advance Rumely ---.-- 0 par 1% Feb 21 9igJune 13 14 June 473 Aug 
10 104%} 49934 —«10%4 93, 1014] 914 95g 9 934 8%3 9 | 15,700] Affiliated Products Inc. No par 7igMy 26] 11%May 1 4144 May) 1612 Mar 
813g 827%) 80 84 o's 85 72s 82 7714 8212] 77!4 7914] 23,100] Air Reduction Inc--.-.- No par| 47ig Feb25) 85 June13}| 30% July] 6312 Sept 
: 2 3 6B 314 34] 2% 3igi 2l2 2%} 6,100] Air Way Elec Appliance No par ig F 4 May 23 igJune| 312 Sept 
23 237g] 2314 24 234 237 20 2212} 1812 21 1614 1912)152,800) Alaska Juneau Gold Min_..10} 1lltg Jani14| 24%June 8 7% June} 16% Jan 
5 6 6 Tle 7 7 614 65g 612 612 61g 614] 3,300] A P W Paper Co----.-- No par 1 Jap 6 7i2June 12 7g Dec 4 Mar: 
414 4lo] 414 434) 41p 43% 3% «0 la} 384g 3 344| 84,700] Alleghany Corp------- No par % Apr 4; 5 June 8 % May 353 Sept 
10 105g 10 10%4 10 1014 9 934 8le 844 653 7\4 7,400 Pref A with $30 warr.--1 1 Apr 5| 11%June 8 % May 814 Sept 
9%, 10 10 10 9g 10 y Ol4 yg 9 644 7 2,000 Pret A with $40 warr.--1 lig Apr17} 11 June 8 53 June & Bepi 
10 10 9lo 1014 9144 10 93g «93g Ble Ble 63, 6%) 1,600 Pref A without warr----100 144 Mar 30} 10%June 9 % June 8 Sept 
* Bid and asked prices, no sales on this day. @ Optional sale. s Sold 15 days. zEx-dividend. y Ex-rights. 
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e2 June 17 1933 
} 
j ce” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS ey SEE SECOND PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pi ny 1. Pan SEARS 
- NEW YORK STOCK On basis of 100-share lots. 
Saturday Monday Tuesday | Wednesday, Thursday Friday EXCHANGE. 
June 10. June 12. June 13. June 14. June 15. June 16. Week. Lowest. | Highest. 
$ per share | $ per share | $ oud share | $ Po share | $ per share | $ per share | Shares.| Iodus. & Miscell. (Con.) Par share 
1912 1912] 1914 22 21 22%) 20 21 | *21 22101 17 202 730 227gJune 13 
117 120%] 116% 12112] 118 122% 11512 121%] 111 118 | 110 114%4/108,000 1224gJune 13 
120 120 |z1191g 11914] 119 119 | 11912 11912] 117 11912|*117%g 11912 800 121% Feb 1 
20 20%) 19%, 20%] 195, 211o} 18l¢ 2012] 1612 197%} 1612 181g] 58,900] A 21leJune 13 
*1512 15%| 15!2 15%] 1512 1512] 15% 1512] 1512 181g] 161g 17%) 8,000 18igJune 15 
7, 8 Tig = Bg 7 812 612 = 7i2 6 67g 512 «614 16,000 une 1 
a 31% 3212} 31 32 301g 30's, 30 30 | *26 30 1,400 321eJune 12 
36%, 37 37% 3954] 3712 391g) 36% 38 36 4639 34 3714] 19,100 ay 1 
1914 19%) 19 1912} 1912 20%] 18%, 1912] 18 19 161g 17%) 4,800 205gsMay 31 
2212 23 23 25%| 24% 25%) 22%, 24 2Zllg 2312] 20 21%) 19,500 257% June 
*45 T47 4812} 47 48le] 47% 48 461g 461s) 46 46 410 49%June 2 
61g 6431 4553 46l4] 553 5%) 5l2 5%) 51, 5lel 45g 514] 7,300 6%June 7 
*34 486036 367g 367%) 35 367%] *31 36 32 «= 32 32 4633 370 42%gMay 16 
3012 31l4] 30% 32 30% 3214] 31 31%) 27% 31 28 2812] 5,800 3214June 13 
*95 ....| *90 -..-] 95%, 95%) *95ig ....]| *95 -...] *95 --- 20 954gJune 13 
91% 93 9lig 95%) 915g 957%] 89%, 93%) 8614 91%) 86  887|162,200 957%gJune 13 
*120 134 | 133% 133%4/*130 134 | 133% 123%|*130 134 |7130 130 300 133% June 12) 
23 «25 241g 2512] 2414 2 22%, 2553) 22  23%| 2014, 217%] 29,000 25% June 1 
4llg 4112! 4112 40% 42 40 4i'gi 38 3812! 35 3712! 2,300 4253May 31 
5%, «5 g) #414 CSI 5% «(«Blel SS 5 *47, 5%) 47 47 600 6igMay 31 
*15% 16 | *14% 18 14%g 14%] *123, 1712] *13%g 1712} #14 18 100 15i4June 7 
481g 4812] 748 4814) 4714 46 46l2 4714: 4512 4612) 3,800 48i2June 9 
*5lo = 614 5% = Bg 5% «= 7g, #4 57g *4 5le| *41g 5% 200 6igJune 7 
32 32%] 3214 3414] 3314 34%) y30lg 325g! 29%, 33%] 2653 315s] 59,200 35%May 27 
5g 54h S55 5 47%, 54] 43 4lg 5lel 412 412] 3,500 5%June 
11 11 Hn 11% 12%) 11 11 10% 10%] 1012 1012] 1, 12%gJune 13 
171g 18%] 17% 19%31 1712 1953] 1614 185g] 1414 17%) 131g 1573/245,200 195g June 12 
35 37 39 41101 40 447) 3612 397% 3814] 3312 3614] 11,800 447gJune 13 
23% 24731 25'4 2714) 23 27 2llg 24 21% 24 19 2112] 7,500 2714June 12 
29 30 | 3012 34 | 32 35%] 27 33 26 291g) 24 2414) 8,100 353gJune 13 
11% 11%) 11% 117%) 11% 11%) 11 1119) 210% 1 10144 10%} 1,500 1212June 7 
1412 14%) 1412 14%) 14 1419] 121g 137%] 121g 131g] 10% 117s] 15,800 16 June 6 
4812] 4612 47's) 4612 4612) 43 45l41 42 4453) 39 41%) 4,500 49 June 6 
3914 3914] 39% 40 3912 4014] 738%, 397%] 381g 3812) 37% 3814] 6,400 4212May 31 
11% 125s) 115g 12 11 10 ii 97g 10%) 812 978) 17,200 131f{May 27 
51 51 | *50lg 51 50 50 46 46 | *461g 497) 45 4512 600 56 May 29 
12% 12%) 12% 13 12% 13%] 11% 13 9% 12%! 10 11 | 95,000 13% June 13 
11, 133) 1%, 1%] 114 13] lg Ag) lg Lig 1 lig} 5,600 1%gJune 3 
*6 7%) *6 7 *6lg 7%) 6 6 Big Ble} 8= 41g Ale 170 7 June 
2014 21 201g 21%) 21 237%] 2214 23%] 2012 231g] 19 2114] 29,500 237%gJune 13 
*46 50 | *47 49 | a48 50%3| 45 487%| 4512 4510] 44% 46 3,300 53 June 
191g 19%! 185g 1912] 18% 19%) 1812 1953] 1712 19%] 161g 18 | 40,200 19%June 10 
45g 5g 5%] 5 Ble] 412 41a} S55 54) 4 4 2,700] Amer Mach & Metals..No par 6 June 2 
19% 197%) 19 20%] 19% 2 175g 19%] 1514 1814] 1412 167] 44,400] Amer Metal Co Ltd...No par 22 May 29 
*65 71 | *61 + 7ilg) *65 71 | *60 70 ; 2a. See Se Pee: 6% conv preferred...... 100 65%June 7 
22 2212] 222 24 247% 27 251g 2512] 251g 2512] 23g 25 1,280] Amer News Co Ine.._.No par' F 
13% 14%] 14% 15%] 14% 15le] 13% 15 10 143] 1114 14%s1168,800] Amer Power & Light..No par 15l2June 13 
37 3712] 236% 3912] 38%, 40%] 36  38l2e] 32 3612] 30 34 6,100] $6 preferred... -... No par 40% June 13 
31 33 | 2314 34 33 34%] 31 3253] 2814 3112] 273, 295s} 9,100] $5 preferred__.-_... No par) 34%gJune 13 
15 15%] 15!g 1512] 14% 1512] 1312 15's] 13 1453] 12% 14 |203,200 Am Rad & Sand San'y Neo per 1512June 12 
19 1912] 191g 20%) 19  20'4] 1712 19%] 161g 1873] 1553 17%4| 78,700] American Rolling Mil)... 25) 2izJune 6 
3314 3312} 33!4 337%) 3312 34 331g 34!g] 3314 3353) 33 33 3,700] American Safety Razor No par 34igJune 14 
*Zlg 4 Big Blol 803% B% Big 3% B3lg 3lz 3 3 900 vtece.No par 5'2May 31 
1% (14) _—S 1%} 1 14g 1 14 14 14% 1lg 13] 8,800) Amer Ship & Comm.-.-_No par’ 1%June 6 
201g 21 181g 20 20 20 181g 18ls] 18% 20 19% 2114] 1,590] Amer nega OS 21144June 16 
36 367%) 35%, 37 34%, 3733] 3314 36 28 34%] 29 31%) 86,800) Amer Smelting & No par 37izJune 8 
8lig 81%] 8212 84 84 8414] 8312 84 80 80 a aE 1,300] Preferred.............. 100) 84'4June 13 
62 59 «= 660 61% 61%] 5912 5912} 6012 6012] *57 58 500] 2d preferred 6% eum. ..1 61%June 13 
47 47 461g 47 47 47 46 47 46 4614] 745 457s) 2.000 ea 47%May 29 
#105 106 |*105 106 | 105 105g] 105 106 |*101 106 | 106 106 70| Preferred_............- 106 Feb 23 
19% 20 193g 20l2] 195g 20l4] 17 19%] 171g 19 1612 1753 2ligJune 8 
*70 ..-.| 70 701|*70 73 | *72 73 | Z71le 711s] 6912 6912 27112June 15 
*46 467, 47 47 47%] 47 47l2] 247 4714] 4412 4614 47\2June 14 
6714 67!2| 67% 69 651g 6712] 6214 65!2} 60 63%] 574 60 70 June 7 
*103 105%4|*10212 105 | 105'g 10512] 105% 105%4]*1051g 105%4/*1051g 10512 106 June 8 
16 163g) *1514 1512} 1512 16 1414 1512] 137% 145g] 131g 1412 16%June 2 
133% 12419} 123% 13112] 1271g 132 | 1261g 129%] 121 12833] 12012 125 132 June 13 
89%) 884 89 87i2 8814] 84 8712] 807%, 8512] 8012 82% 89% June 10 
9312} 91 92%) 90 93%] 87 92 82%, 8912] 8312 8638 937g, June 13 
e112 11 215 11212 11219] 112 11215 *111 11212] 11212 11212 *111% 11212 117 Janl4 
*151g 1712) *15!2 17 | *16 1612] 15l2 15le] *12 15 | *11% 147% 1914May 13 
33-3312] 3333 30 «31 25 27 27 27l2e] 2lle 26% 33ieJune 9 
36 38%] 3812 41 37 4012] 3614 39%] 35%, 38%) 33 37% 41 June 12 
31 327%] 33 357%) 331g 35%] 3lle 347) 29 3312] 28 31le 35%gJune 12 
77 #77 | 79 794) 7912 80 | *7612 77 | 76%, 76%) 7412 75 ; 80_ June 13 
11% 1212] 125g 1312] 125g 13%] 1153 13 11 127] 1012 1153} 68, 3igMar 2} 13%June 13 
46 4812} 4913 507%) 4912 52%) 48  5lle] 48 4633 4912 800} Pret 25g Feb 16] 524June 13 
Zig 2%) 021g Qa} 2 2%) 2 2 2 2%) 212 314] 11,500] Am Writing Paper ctfs.No par 33 Feb 8} 34June 16 
71g «8 844 8% 8% 9 83%, le} 812 873) 81g 853! 1,720] Preferred certificates No par % Feb17| 912June 14 
85g 8%) 8% Digi 8% O14) Tip 83] 67 734) 6% 712] 11,900) Amer Zinc Lead & Smeit....1] 2% Feb28| 9%sJune 7 
*50 51%) *48 51%! Blig 51%) *451g 4934] *451g 4934) *40 4634 2 PRNOE,.. ccoocndncacece 20 Feb24) 52!2June 8 
al6% 1753) 17% 18 173g 18%] 161g 1712} 1412 1612] 12% 1514/290,100] Anaconda Copper Mining-- & Feb28} 18%sJune 2 
*15'4 151g] 15!2 15le} 15g 151g] 1412 15 a” a 13 13 800] A ee See ena, to 41g Jan 6) 15!2June 
2 22 213g 22%) 21lo 22to} 1912 21 1912 207s] 1612 1914] 9,300] Anchor Cap......---. No par| 8 Jan20} 24%May 27 
*8 87 84 88 83 84 82 83 | *82 84 82 82 110 $6. 50 conv preferred.No par| 6212 Janli} 88 June 12 
12 12 *97%, 12ie! *9% 11 *93, 11 | *10% 11 9% 97% 300] Andes Copper Mining._.No par| 253 Feb 14!eJune 3 
2 27 27 a7i2| 27 27%) 2612 27 26 274] 25%, 271g} 9,100 er Daniels MidI'd.No par| 9%Mar 3) 27%June 13 
#102 ....] 102 102!g] 102 102 | 102 102 |*102%4 ..._|*102%4 ---- 110] 7% preferred.......... 95 Feb 23) 102'sJune 12 
7814 784) 7812 7912} 79 7912} 78  78le1 76 78 75 7614] 6,600] Armour & Co (Del) pref..100} 41 Jan 3} 82 June 6 
7 4lg 5lo} 5 Blo} = 48, siSlg] 45g COS 43g  434/206,300| Armour of Lilinois llg Feb 28} 7%June 
3 4 25g = Bt 3 34 2% 8=6Bilg 2% 3 Sie = SST BOR | CRD Biko ckccccncsccace % Feb 20}; 4i!2June 6 
60 6812] 55l2 63 5814 6lle] 55l2 58lg) 55 58 52 41,500] Preferred..........--.- 7 Feb27| 68i2June 10 
4ig 453) 41g 47 4ig 45g) 41g 4i2) 31g Aig 314 35s] 5,900] Arnold Constable Corp. No par 1lg Jan 19 5%3June 6 
6%, «6 lz 6% 7 *6\4 6% 644 614 53, 534] 47g 684 160] Artloom Corp...-.-.--- 2 Mar 27 7 June 12 
4\g 4ig} 4ig 4ie) 41g 4%) 3% 4%) 31, 3%) 3 314] 3,000] Associated Apparel Ind No par % Apri7| 5laJune 6 
1314 1312] 131g 13%) 1314 13%] 12% 13 12 12%) 11 1153] 8,900] Associated Dry 31g Feb 20) 14!2June 2 
*14 497%) 18 ee! eee 1812} 19 19 | *18l2 ___- 40 | EE ae 6% Mar 24; 20 May 31 
*15 20 |*19 20 | *18!2 20 | *12 20 1%*18 +20 4)%*15 18 |------ Atl G & W 18S Lines.__No par di Mar 33) 19 June 6 
*15 25 *16 21 *17 21 *12 20 | *1714 25 *12 a i 41, April; 20 June 
265g 273g] 271g 2833) 2634, 281g) 2412 267%] 2453 2714] 2412 261s|/107,700| Atlantic Refining 123g Feb 28} 28%sJune 12 
31% 32 3llg 327%] 31 32 2714 3012] 2514 293g] 24%, 26 6,900] Atlas Powder. _....... Nopar| 9 Febi14| 32%June 12 
| *76 8678 76 «= 76 76 8676 75 75\g3) 75 75 | *75 85 350] Preferred...........- 60 Apr 5) 76%JuUne 9 
7 8 7% 77%) 653 753) 6 6%] 61g 653] 51g 613] 6,000] Atlus Tack Corp lig Feb27| 8!gMay 31 
681g 72 6912 71 69 73%) 66 701s] 5912 68 54 62%41119,400] Auburn Automobile. ..Ve yer 31l4 Feb28} 73%June 13 
3% «64 *3% 4 Big 35g} 31g Bg] 2 33] 24 «3 400} Austin Nichols_._...-.- % Feb 2} 4 June 8 
1214 128) 1214 127%) 1214 137%] 1214 1312] 11% 127%] 1053 12 [313,800 aviation Gorp of Dei (The) 5ig Feb 27} 13%June 13 
Sa 11 = =6lltg} 11 = =Allg} 10% 11 10 iil 8% 10 [144,300] Baldwin Loco Werks...¥o sex Big Apri2| 12!2June 8 
37 3812] 37 38 37%, 38 347g 3512] 32%, 351g] 28% 33 2,400] Preferred_...........-. 9ig Apr 4} 4il2June 7 
*85 111 | *85 95 | *87l2 _...| 86 87s] *8612 95 | *87 95 50} Bamberger (Li & G6 viet 100 6844 Feb 28} 871!2June 14 
2% «63 3 3's 3 31g 7% «63 *27, 3 27, 27 840] Barker Brothers No 33 Jan 4; 34June 8 
8% 94 9 933, 8% = Oly 8ig 9 8 9 714 81g} 70,700] Barnsdal Corp_...--..--.-- 93g June 12 
3514 3712] 36% 3812] 365g 38%] 35l2 37 3514 3814] 34% 36 | 12,700 uk Cigars Inc. 3812June 12 
*76 78 76 79%) *70 80 | *70 80 1*70 80 +79 ° 80 6 sy AIRE RE! 80 May 31 
21lg 2llg} 2lig 221g] 22g 227%yl 203, 22g} 2ile 2434) 2Ole 2212] 10,300] Beatrice 24%June 15 
*79 95 | *79 95 | *79 95 | *79 90ls1 *79 95 | *79 95 | ------ Preferred_........- 85 May 25 
64 65le] 764l2 65 65 65l4] *64 65 | 762 64 62 6212] 1,700) Beech-Nut Packing Co 65l2June 10) 
8 83 7% «S8lel 734 S8igi 67% 7%) 634 Tie} 653 7 | 30,400 Heminway Co- No par} SigJune 9 
ee 781g 781g] *77% 80 | *7714 793s] *77 801g] *761g 7853 200] Belgian Nat Rys part 78igJune 12 
171g 1753] 171g 183g] 1712 18l2] 161g 173%] 1514 1714) 14% 1633/106,100} Bendix Aviation. .......-.- 1812June 13 
245g 247g) 24 2410} 2414 25 23 2414) 2214 231g] 21 2210] 6, I a. 25 June 8 
304% 31 30% 317%] 30% 317%] 285g 31!g] 271g 2934] 271g 2933/105,200| Bethlehem Steel Corp._No par 317% June 12 
67 68 6814 69 6914 72 69 70%) 66 7014] 64 671s] 11,300 preferred........-. 72 June 13 
151g 157%} 15!2 15%] 14 15le] 13% 1419] 137% 15%4] 12% 1412] 15,200] Blaw-Knox Co_.-._.-- 16 June 8 
*15lg 17 17 17 | *161g 17%) 15 161g] *1514 16 154 16 1 loomingdale B: 17 June 12 
*65 90 1|*75 90 | *65 -...| *65 90 1%*65 90 1%*65 90 | _.__._ este 65 May 16 
47 48%) 47 4884) 4414, 4 435g 4612] 743 46 4014 44 | 39,500] Bohn Aluminum & Br. Ne se 48% June 10 
*65 70 |*65 70 | 70 74 69 69 66 66 | *67 74 400] Bon Am! class A__-.-- 74 June 13 
Ga, Shee ate: Genel aus. aauh awe staal mace ceed keen aad on.ecn ae eece esce so 
B4l2 35 | 3453 3514) 35 36%] 34% 3653) 333, 35%] 321, 34%] 62,100 Borden Co (The) ------- 36%June 13 
161g 1612] 1614 20 181g 193g] 171g 191g] 16% 1853 155s ize 61,700] Borg W: : ds IE 20 June 12 
*2ig 253] 2% 2 2% 2%) 22 3 2% 2 2% 212] 2,900] Botany Cons Mills class A_.60 3 June 14 
1212 13%] 12% 131g] 125g 13%] Lllg 12%] 11 121g] 914 10%) 84,500] Briggs Manufacturing. No par 13%June 9 
* Bid and asked prices, no sales on this day. a Optional sale. zEx-dividend. y» Ex-rights. ¢ Cash sale. 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 





























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS awh ay Bonny me one 
Range Since Jan. 1 
for NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Wednesday | Thursday Friday the EXCHANGE. 
June 10. June 12. June 13. June 14. June 15. Junc 16. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. * Miscell. _— Par| $ share | $ per share \i$ per share|$ per 
*15lo 15%) 15l2 15%) 15l2 15%) *15% 1612] 1512 15!e} 15 1512 700| Briggs & Stratton..... No par 7i4 Feb 28} 15%June 7 4 101g Jan 
843, 8534) 85%, 8812] 8614 88%] 8412 841s) *75 83 77 78%) 6,400} Brooklyn Union Gas...No par| 6312 Apr 881igJune12}| 46 891g Mar 
5012 50!2) 51 51%) 51% 517%) *51 52 51 «6551 | 490 — 50 1,500] Brown Shoe Co. -_-.-- No par| 281,Mar 517g June 12|| 23 36 Feb 
*93g «Ole 9 93 9 Big 8% . 8lg Jig 8 2,200} Bruns-Balke-Collender.No par 1% Mar 11%May 26 lig July 41, Sept 
Ble 85g 8% 68% Sig 8% 7 85g 84 9% 734 8%) 10,700] Bucyrus-Erie Co. ...-....-.- 10; 2 Feb27; 9%June15 11g J Sept 
13 1314] 125g 13%) 1212 13 *lllg 12 115g 147%} 12 131g ,500 7 cane mas wccccsecesces 2% Feb 2 147gJune 15) 21g May] 10ig Sept 
*57 8658 58 59 57 57 | *55 58 60 6273] *56 120} 7% preferred......-.-- 2012 Mar 31} 63 May il18ii 35 J Sept 
41, 4% 4% Als 41g Als 3% «=O 4 3% «4 314 3%] 21,900) Budd tec G) Mfg....-.- No par %& Apr 15 45sJune 8 lg Apr 3lg 
25l2 2512] 27 2712] *23 2712] *22 23 2lig 23 19 19 200} 7% preferred......---- 1 3 Mar 16 Big 14 Jan 
514 Ble 5ig Sle} Alp Bly 4lg 5 4lp 4% 4 412} 24,600) Budd Wheel-_-_........ No par 1 Feb 53 41, Jan 
*35g 37g 3% «= 3%) 0 Bq Bln 4 4 4 3ig Ble 700| Bulova Watch-.-_-....-. No par 7, Mar lig 31g Jan 
10 10'g 95g 10! 97g 10 8 9le 8ig Gig 73g 8g ,600 i ndicc nd dak () 212 Feb 17 Zig 8 
17% 18 17%, 1912} 181g 1914] 173g 18le} 16 18 1512 1714] 85,200} Burroughs Add Mach..No par 61g Feb 14 61, 13% Aug 
53 65g 6 612 614 6% 41g 57g 54 +5 4ig 5lg ,300}] Bush Term.... ....... 0 par 1 Apr il 3 21% Mar 
*8 il *7lg 1212] *8 91g} *8 9le S 8 6 7% 600 Debenture._.......-.-. 100 1 Apr 7 65 Mar 
*19 21 191g 20 19 20 1814 184) 16 18 16 16 120} Bush Term E Bidgs gu pref..100 712 Apr 26 12% 85 Jan 
2% 2le} 23% 22} 2g le} 23, 2s] 2leg 2le} 134 214] 1,700) Butte & Superior ae sea Feb 1 lg 17%, Sept 
3% «= Ble} Bly 31 31% «3ilz} 3 31g 2% 3 214 2%} 9,400] Butte Copper & Zine. 1g 2 Sept 
5 5Si2l Sig «6%! «=e C7izh 5% 7 5% 7 514 512! 9,300! Butterick Co... .-..-- 183 57% Sept 
2612 2712] 265g 2712] 255g 2833) 25t4 27%] 2253 2612] 20% 24%) 41,800) Byers Co (A M)--.-.... 7 245, Sept 
*6312 64 64 65 66 68 6lig 6212} 61 61 621g 6434 190|  Preferred...........--. 35g 69 Sept 
24 25 24%, 2512] 2412 2514) 23ig 2433) 21 24 2012 221g} 9,200} California ..--No par 4l4 19 Sept 
2 2g) 1% 2 17% 2 lig 17%] lg 17%} 133 153] 22,300] Callahan Zino-Lead--_.-.- Ig 1lg Sept 
8 84 8 84 Big 8% 7, 84 6% 77% 5ig ~=7 52,100} Calumet & Hecla Cons Cop.25 lig 77, Sept 
10 10%g} 1014 11%] 10% Illes 93%, 10% 9 Ole 9 91g} 6,700) Campbell W & C Fdy..No 213 Jun Ol, Aug 
19% 20 20 214g} 1912 213g] 18l2 1953] 173g 1933) 163g 18 | 31,300 Ginger 6 15 Sept 
281g 2914] 28%, 295g] 291g 295g| 2814 2853] 27 28 26 2612} 2,200 Mills. ....-.... 101g J 23% Sept 
*10 10i2} 10 101g 91g 10le 95g 10 9 * 9g 3,300 Capital Adminis cl AzZNO par Zig 91g Sept 
2912 2912} *29 33 *29 32 28 2912] *29 31 *29 31 300 | BE ae 19 Jun 32 Aug 
831g 85l2] 84 887%} 845, 9014) Sli, 8614] 767 8412] 7412 79%4|455,600) Case (J I) Co........-.-. 16% J 65% Sept 
7712 79%| *76!2 7912} 79 83 77 82 75 7612} 75 75 1,370 ficates.....1 30 75 Jan 
221g 23 221g 23l4] 2llg 2314] 20 2214] 18l2 213g] 19!g 76,500 hn iy oes 4%3 J 15 Jan 
3l!g 32%] 307% 32%) 30 32%) 293, 33 2912 32%) 281g 3153/130,100} Celanese Corp of Am..No 14 J 125 Sept 
*4 4% 44, 4% 4 4 3144 34 314 3% Big Big 500 ae %g Aug 3%3 Jan 
25g 2% 21g Dig 25g 2% 25g 3-25 2g Dy 2 2 3,000} Certificates......... 2% Feb 
653 7 653 6%) 64 6%) 6 64) 6 634 55g Gly 760 oe SDE ATE. 1 11g Dec] 71g 
29 2934] 28!2 2912] 28%, 2933; 2814 29 28%, 2953) 2714 2814] 4,900 ..No par 7% 2012 
553 638) 6%3 7! 64 7 61g 614 653 55g 614] 8,900] Century Ribbon Mills 233 61, Jan 
*70'g 85 | *70'g 84%] *70'g 847] *70 85 | *75 85 74 85 70| Preferred.............. 55 Jan 
2614 27 2614 2733] 25%, 2753} 2312 26 2lle 2553] 211g 23 | 75,600) Cerro de Pasco Copper.No 31g 151g Sept 
45g Sil 5 64) 6 6331 5le 614 5le 6 4%, 512} 24,300] Certain-Teed Products.No par 53 3%3 Feb 
*20 4625 25 25 | *22 25 | *23 8 25lg] *20l¢ 30 | *2012 200i 7% preferred........-.. 453 1853 Aug 
Zig Vlig] Ditq 22%q] 2g 227%—l 21 22te| 191g 21 177g 19%4] 13,000] City Ice & Fuel_..--... 11 281g Feb 
6712 6712] 65%, 6614) 6712 69 675g 68 66 69 68 68 710| Preferred..........-... 433, 68 Jan 
*161g 1712] *1612 17%4| *1612 1714) 16l2 1612g/*_... 167] 16 16 200] Checker Cab Mfg Corp. 161g 301g Sept 
36 3712] 361g 3812! 3814 40 3753 39%) 3653 39 355g 3714] 40,800] Chesa) Corp..... 47,3 Sept 
Sg 9 8% 9 83 9 84 9 7ig 84 5l2 73g] 12,800} Chicago Pneumat Tool. No 1 Jap 
205g 2053] 21%, 21l2] 207%, 207%] 2012 2114) 20 20 17% 18 1,000 Vv preferred... ... 212 1214 Sept 
13%, 14%) 141g 164] 15!2 167g] 15 16 17 18%) 151g 16%) 2,790] Chicago Yellow Cab...No par 6 q Mar 
221g 24%) 24 2419) 24 24 2214 2214] 721 22 2012 21 2,900 Co' 5 1212 Sept 
*714 713] 7, 8 74 Tig) Tq Tiel 7 74 Sle 7 2,400} Childs Co........-..- lig J Sept 
a24l2 2514] 245g 2534) 245, 257, 255g 2753) 2434 2712|447,000] Chrysler Corp. ...-.--..... 5 21% Sept 
15g 1%] 15g 1%) 1% 2 1% 2 1% «2 lig 184] 29,100] City Stores.........- \4 2ig Jan 
*71\4 11 *10 11 11 1l *714 11 11 il *5 1034 110} Clark Equipment. -.--.- 31, July 8% Jan 
*20 241o} 25 25 241g 245g] *22i2 24 24 24 *23 24 400 & Co..No par 10 Apr] 22 Mar 
*97l2o 1197s} *97 1197] *97 1197s) 97 97 3. aa ee ton, Be 30| Freferred........--..-- 90 96 Feb 
931g 93g llg 92%] 9012 92 89%, 91 8914 90%} 8712 89 6,300 ——- Co veomeaese 681 120 Mar 
47 47 | *46 46%) 46l2 4612] 4614 464) 45 47 4612 4612 600} Class A............ 415g July} 50 Mar 
195g 2014] 1953 20 19% 20 1812 1919] 1714 187s} 16%, 1712] 13,200 Coane Paimabve Pens No par Dec} 311g Mar 
*79le 82 *79le 81 79 81 *79 0 80 8012] *79 80 400 preferred __....-.-- J 95 Mar 
12%, 13%4] 125g 13!e] 1214 13 10!g 12 103g 11% 93%, 1114] 13,000] Colling & Aikman. .----. 2% May| 10% Mar 
*69 75 *69 75 *69 75 *69 75 69 69 *65 75 100 Non-voting 55 June} 80 Mar 
*8 1012] *7!2 10!2] *7!2 10!2] 10l2 10l2) *8 12's} *8 121g 200 onial Beacon Oil Co.No 9 Jan] 121g Oct 
14144 14%] 13% 147%] 141g 14%) 125g 13%) 11 135g] 1012 1214) 19,600 orado Fuel & Iron..No par 27% July 1478 Sept 
60'4 61%} 60% 62 60%g 6314] 58!g 607g] 551l2 58le]} 54%, 57 ,900} Columbian Carbon v t c No par 131g May| 41% Mar | 
17 18! 177g 181 19 20 17% 19 1714 181g} 1612 171s} 7,900) Columb Pict Corp vt o.No par 653 Mar 27 4, May] 14% Aug 
ban 2ael 240 27°] 24 27 | 2a" Dotel geet oeel 2a1s 24 °1300'300| Columbia Gas & Bies..Ne perl 9 Dar 3l 41, June] 21 Sept 
811g 814) 83 83 *83 8Ale) *83 84i2} 82 83 7912 79le Preferred seriesA.....-- 100} 59 Mar 2 40 Apri 79% Aug 
12% 131g] 123 131g) 12% 1412] 12% 1412} 13 1433] 12%, 13%4| 55,700) Commercial Credit....No par; 4 Feb 27 3% J 11 Mar 
#29 4=— 31 30 630 30i2 31 a 66a St CA 30 0630 1,2 CORN Bhs og co cncnwrwcsiia 16 Feb 27 11% July} 28 Sept 
*21le 23 22 22 23 4 4=23%4| #2324 33 38 3 SS 330| Preferred B.......--.-- 25) 181g Mar 21 101g June} 21 Sept 
*80l2 85 80%, 8054) 841g 8443] *84 85 | *84 85 *84 85 60| 6% tirst preferred....100} 70 Mar 24 40 J 75 Nov 
331g 3312] 3314 3712] 36 37%| 345g 36%) 331g 3512] 33 3512} 30,400] Comm lavest Trust...No par| 18 Mar 10% J 
91 91 9214 9212] 925g 925g] 925g 927s] 89 924} 91 91 1,400 pg ty coy td 153% = sees a od 
191g 201g] 193, 2012] 1914 2014] 1814 1953] 181g 1933] 171s 18%53|179,500| Commercial Solvents..No par 9 Feb25| 20i2June 12 31g 13% Sept 1] 
a5 553 Sle 6 lg 5% Gilg Sig .584 453 54 414 5 |927,600| Commonw’'ith & Sou.._No par 13g Apr 1 6igJune 12 153 J 5ig Aug 
5714 587%} 58 59 5814 587s] 54 5612} 51 53 49 501g ,800| $6 preferred series._..No par| 21 Apr 4} 60i2June 7 274333 681g Mar 
9 9 912 10 1l 11 ll ll 107g 10%} *7i2 11% 600] Conde Nast Public’ns.No par 3 Apr 4 11 Junel3 5 May! 12 Sept 
16%g 17 16 16%} 16 17%g} 16 18144] 1612 17%) 16 17 72,500} Congoleum-Nairn Ine..No par 7% Jan31| 18'4June 14 6ig J 1214 Sept 
17l2 17%) 17!g 171g) 17 17 | 215% 1612] 15%, 1534] *12% 15le 900} Congress Cigar Ni 18 June 7 4 1l Sept 
17!g 18 17 18'g} 17 1753| 16 17 15 1614] 1312 14%} 5,200) Consolidated 19%June 7 35g 241g Jan 
*61 64 *60!2 63 *60 63 59 60 *59 6344) 59 59 130 pref 65 June 8 17 J 60 
4ig 4% 45g 473) 4% 43) 414 35g 438 35g 41g] 2,500] Consol Film Indus 5%, May 29 1 Jun 5%, Jan 
13 13%g} 125g 13 1212 13!2] I1lg 127%] Alle 12%] 10%, 11%) 12,900 ES 14%May 29 2% 7 11% Mar 
61 61 64 61%g 641g] 59le 62344) 56 607s} 56 5814|236 400} Consolidated Gas Co...No par 64igJune 13 3112 Jun 68% Mar 
91 91 90!2 91 90!2 92 9212 Q93le} 92% 93 9312 947s} 1,7 Preferred........-- 99 Jan 3 _ von — 
4\2} 4l2 453] 41g 4%] 4 44) 4 414 3le 3%) 4,700] Consol Laundries Corp.No par 51g Jan wall Dec 8 
1 131 131g 143g] 1312 141 12% 14 1212 141g] 11%, 1312/449,600}) Consol Oll Corp 1412June 13 9 Aug 
*99 104 | *9912 10212] *9912 10215| #9912 102!3| 10215 102!s| *9912 104 | 100] 8% preferred 102igJune 15 101 Sept || 
2 21g 1% 86214 1% 862 lig 1% lig 1% 13g 153! 70,700 Textiie._._.No par 25gJune 7 15s Aug 
8 87 9 10 9 934 773 8% 75g Ble 7 7%} 12,506] Container Corp A 10 June 12 21, Feb 
Big 3% 3% 86 Ale 4 434 Bln Aig Blo 4 314 3le| 26,000} Class B........---.- 4leJune 12 lig Jan 
15% 16 15%, 16 1514 15%] 137% 15l2} 13% 1514] 12% 1334] 11,700) Continental Bak class A No par 1712May 27 8 
21g 2l4 Zig 24) 2 214 17g 2g 17g 2 lig 17g] 17,500 L cauebaaiiee 2igJune 7 13g Aug 
56 57 *57\2 597%) 58 58 58 60's| 59 60 58 60 3.6001  FRGMIGGE. .ccccccoccccs 62!2May 29 47% Mar 
5814 587s] 57% 60 58 60 56 58%) 55 5734] 543g 5612} 32,600) Continental Can Inc 60 June 12 41 Mar 
10'g 10! 93, 10% 9%, 10% 9 95g 95g «3894 814 912} 3,900] Cont’l Diamond Fibre 10%May 31 Sia Sept 
27 27%4, 2814 28%) 28 2912] 2714 2853] 27 28 24%, 2612] 13,500] Con ital Insurance... .2.50 2514, Aug 
35g 4 me .We Ble BE asck  dccelk bees  seaed ‘cane 320! Gee Motors. ..No par Sept 
141g 14%) 1414 1473) 13 15 1314 144g] 12% 145s] 1212 14 |173,800| Continental Oil of Del.No 
74 75s} 74!g 7734) 751g 78%) 73 7614] 71le 7453] 69%, 7273} 49,500] Corn Products 31 
13512 13512] 135%, 136 | 134 135%] 134 135%] 135 135 | 13312 13312 2 Preferred........-.--.-- 145% Jan 
6 612 6%g 7 6% Tile 61g 7% 61g 6% 514 612} 37,100] Coty Ine......-..-... 
33 34 35%g 3614] 357, 3753] 34 37 3314 36 33 35 40,400] Cream of Wheat ctfs...No par 
13 14 1212 13%] 12l2 13 1l% 11%) 11 lllz Sieg 10 6,800 Radio Corp-.-- 
§1 52 50% 54 51%, 53%) 49%, 52%) 4814 52 45l4 5212] 23,600 & Seal....No par 
*35!2 3612] 36 36 3614 36!2) *35 35%) 40235 35'gf 35 35'4] 1,000 $2.70 
5% «66 5% «=«6 5le 6 4% = Ble 434 5 414 453! 21,900} Crown Zellerback v t e.No = 
2412 2512] 2514 2614] 243, 2614] 23%, 2434) 19%, 24 2014 21 8,100] Crucible Steel of America... 1 
48 48 491g 497%] 49 497s] 46!g 48!2] 4614 4812] 421g 48% 530} Preferred......-..c-.-- 
31g 3% 314 3% 3 By, 212 3 2Zln 2g 214 27%) 50,500) Cuba Co (The) 
9 914 85g lg 8% 9 8144 8% 7 8l2g 65g 733) 23,400 A 
57 A = -. *52 55 50 5012, 49 51 ee po - pos oan i itetedettee tated 
5512 2 5 54 855%) 514 495g 52 4 49% , 
224, 27i2| 28 P 32lq 2612 2955 2515 2712| 2214 26 22 2412! 37,000) Curtis Pub Co (The)...No par 
55%, 62 63 «66 6lic 63 5812 5812) 57 58 55 5512} 5,100) Preferred......-..-- 
Big B% Big 3% Big 3%) 3 3% 3 338 2%, 31g/177,800] Curtiss-Wright 
6 6%} 6 614, 55g 633) 5le 5%) 5 553) 453 51g] 22,100] Class A.........-.-.---- 
1614 th 16 16%] 16)2 1753] 15% 1612 151g 1653 42 + 6,000 Cue memmee Inc...No om 
*5 1 1 47 51 Stores Corp...-.-.-- 
ca hikin Bick. WP sig es: lati lie. in > Din en abee rt ened Dovtees ester. .-- Sie 5S 
44 44 5 5 *44, 8 *2. 4 *2lo *25g 8 20] Debenham Securities. ----- -- 
ioe bs + _ 1512] 15 , 16 14% 15 1414 1412 1312 14 6.800 Deere & Co pref...-.-.---- 
#851 89 8812 89 87 89 85 85 ; y ,.200| Detroit Edison. ....-.---- 
2 ; 23%) *2314 2414) 24 P 24 | *22 24 “20's 23le] *21 2412 300] Devoe & Raynolds Anne par} 
24 24%) 24 2419! 241g 2412) 24 24 23%] 22%, 231g] 3,700} D Match -..--- 
*28 2812] *2814 2812] 2814 2814] *28!4 28le #281, 2812] 2814 284 200} Participating erred. 26 
3214 33 | 32 331g] 3212 34's] 30!g 33!2] 26  31!2] 25% 2812|136,400] Dome Mines Ltd---..- No 
2014 204] 19% 20%] 1933 20 1812 1912] 71853 1853} 18 18 3,200] Dominion Stores Ltd..No par 
16% ~~ ps 7 165g 18 4 aT 1412 at a 15% 66.208 Destes Aswan Ce ine Boor) 
5612 lg 5753] 5612 58 4 5 52\g 5. ,700| Drug Inc. ...--------- 
Tig 753i *7le 8 7g 7% Ti Tel Tg 7% 6% «7 Dunhill International..No par) 
* Bid and asked prices, n0 sales on this day. aOptional Sale. 2 Ex-dividend. c Cash sale. y Ex-rights. 
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| 4236 June 17 1933 
-2” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH FraGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK Fw hag oa 1 puny Pema 

? for NEW YORK STOCK on basis of 1\X)-share lots. Year 1932. 
“Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 

June 10. June 12. June 13. June 14. June 15. June 16. Lowest. a. thes. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per suare |\|$ per share|$ per share 
*18 19 19 19 191g 1912] *16 1912] *16 191g] *16 19% 200} Duplan Silk......---- 0 par 912 Apr 22} 19igJune 13 5ig June} 15 Sept 

9912 9912} 102 102 |a100 1021s] 9912 9910] *96%, 9912} 100 100 170} Duquesne Light Ist pref..100} 90 May 4/ 102igJune13]} 87 May] 10153 Nov 

7 7 67% 7% 67g «7g 61g 6% 6ig 658 55g +614] +4,900| Eastern Rolling Mills..No par 1's Mar 30 77gMay 27 1 June 612 Sept 

80 81%) 81le 85 B2io 8410] T9le 82 79 81%! 77 #£«80 | 16,000] Eastman Kodak (N J).No par| 46 Apr 4| 85 Jumel2]} 354 July| 87% Jan 
121 121 |*118 121 }*118 121 | 121 121 {|*118 121 | 118 118 1 6% cum preferred_...-- 00] 110 May 2] 130 Mar20j} 99 Jan| 125 

14 1453) 14 1484] 13% 14%] 1212 1312} lle 131g] Lilg 121s] 26,600] Eaton Mfg Co__--.--- No par 31g Mar 2] 15 June 9 3 June} 97% Sept 

7812 807%) 79'!g 8144) 78!g 82%) 75 7933; 713, 777s) 7114 7412)/418,200] EI du Pont de Nemours....20| 32's Mar 2] 83!eJune 2]} 22 July} 59% Feb 
110 110 | 110%, 1107%|*110% 110%] 110%, 110%) 111 11312] 110 11212] 1,100] 6% non-voting deb._.-- 100} 97!2 Apr 20} 1131!2June15]| 80% June} 105's Aug 

27% 865g 25g 414 3 3% 2% = Big 253 3 214 2%) 71,300 ee Schild_...... No par 3g Feb 4 414June 12 ig June 2's Sept 
165g 19!s 19 23 18 1912} 1712 18 1714 17%] 15's 15%) 7,500) 644% conv Ist pref_...100 4 Mar29} 23 Junei2 214 May} 1212 Jan 

2453 2553] 247% 26%) 245, 26 2214 24%) 2014 2433) 20%, 22%4/100,700] Elec ‘Auto-Lite CTD cine mite 5| 10 Apr 4] 26%June 8 iy June} 32% Mar 

85 85 85 85 B42 85 831g 847%%| 84 84 85 85 540] Preferred__............ 100} 78'4Mar29} 88 Jun 5]| 61 June; 10014 Feb 

3% = Bla 34 «Ble 3 34g 3 314 3 3%, 37g 412) 32,700} Electric Boat__........-.-- 3 1 Jan 3 4i2June 16 le June 212 Jan 
3 3 3 3! 7g 34 2 3 25g 2% 2% 2%%| 22,400) Elec & Mus Ind Am shares... 1 Febi4 3igJune 7 7, June 4 Jan 

12 1253 13 1414] 14 15% | 13%, 15 10 1414] 10% 1214]/272.900} Electric Power & Light No par 3'g Feb 27| 15%June 13 2% July; 16 Sept 

32'g 3344, 33%, 3612] 3414 36i2} 32 33 2912 32\g' 25% 287%) 8,900 Profemred ...s....0« No par 7i2 Apr 4] 3612June 12 104%, July; 64 Jan 

28 29%) 29% 31 31 32%} 28 3012] 2412 2853] 217% 237%} 10,100} $6 preferred_...... 2 No par 614 Apr 5] 32%June 13 87g July} 55!2 Jan 
a47 48!0| 475, 49 47 4773| 452 46%;| 42%, 43%) 427% 45%4] 4,600] Elec Storage Battery _.No par! 21 Feb16{ 50 June 6 125g June] 33'4 Mar 

lig 1% lig 1% lig 1% Ilp 1% jig ile 11g 114] 14.540] Elk Horn Coal Corp...No par 1g Jan 4 2%June 6 ig Jan % Aug 

59 5912] 591g 60's] *57!2 5912] 56%, 56%) 55'4 57 5656 2,000} Endicott-Johnson Corp_...-50| 26 Feb27| 60!gJune12}} 16 July| 3714 Sept 

*110 116 | 116 116 | 116 116 112 112 |*112 Ai Sts *112 115!2 30 |” Sea pital ik 100} 107 Febi17| 117 June 6 98 May} 115 Nov 
12 13%) 134% 1434) 1314 1410} 12% 14 1114 13% 9%, 12i4] 12,900) Engineers Public Serv.._No par 4 Feb23|} 14%June 12 4 June} 25 Feb 
43 A4 42 4312) 43 47 43 44 42 43 4ilg 4110} 3,700| $5conv preferred__._.Nopar| 15!2 Apr 7| 47 Junel13|| 16 July}; 51 Feb 
45 46 47 497%} 4712 49 48 48 43 48 411, 4114] 1,300} $5% preferred____-- No par| 15 Apr 4| 49%Junel2|]} 18 July} 57 Mar 
*11 114g} 113, 12%] Alle 12!4) 11 12 | zil 115s} 10 11 | 14,300) Equitable Office Bldg._No par 6!2 Mar 27} 12%May 31 10!2 Dec} 19 Jan 

9 10%) 10 10s} 10 10 *83, 9 *83, Q 83g 8%} 2,600) Eureka Vacuum Clean. No par 3 Apr 4) 11l2May 31 2 June 714 Mar 
3% ©6464 3% «64 3g «4 bs 344, 37% 31g 314] 3,600) Evans Products Co_....-..-. 5 %;Mar 1 414May 31 tg May 2i2 Sept 

10 10 |*10 11 /{*10 11 ]*10 #11 | *10 10!) 10 10 110) Exchange Buffet Corp.No par| 10 Jan 4) 10!2June 7 9%, Jan} 11% Jan 

*2 3 *2 3 *2 3 *2 2'4 2 2 log 15g 300} Fairbanks Co._........--. 25 7g3May 17 25gJune 8 1 Sept 1%, Sept 

*Sig 784 73, 74% 75g «= 814) #53 Blg| #538 *5 775 40| Preferred........-..--- 100 1 Feb 23 8i,June 13 1 June} 4 Aug 

9 9 of) 9 Blo QGlo| =*8 Dio 8 8 *6ig 7% 800) Fairbanks Morse & Co. No par 2\2 Mar 23} lll4June 2 214 Dec 6's Aug 

35 35 | *3212 38 36 ©6036 | *35l2 38 | *35i2 38 35 8635 eo era eae 100/ 10 Feb25| 42 June 3}} 10 Dec} 47% Mar 

25, 2% 2% 3 2%g 25g 21g 22 24g 24%) *214 2%} 1,600) Fashion Park Assoc__-__/ No par 5g Jan 26 3 June 8 12g June 17g Sept 

114 12i2} 13 1419] 1412 1415] *12 13 19-12 11 11 2,400) Federal Light & Trac.__--- 15 4% Apr 6| 14i2June 12 84 Decl 22 Jan 

*46 660 | *56'3 60 | *55 60 | *55 60 | *52 60 | *52 “ &) Chea <<) | Bees Nopar| 38 Apr20| 54 Febi18/;} 30 June) 64 Mar 
7% 7% 7% = 9% 85g = 94g 7% = 87% 8 834 7% #68 19,800} Federal Motor Truck..No par 34 Mar 16 97g June 12 lle May 353 Feb 
Ble Be Big Ble 32 Ble 31g B% 3lg Bag Big Sle] 2,7 Federal Screw Works..No par 34 Feb 27 4ioJune 6 lg May 2%g Aug 
5ln 5% 573 =—6% 6 6le Sin 6 5, 55g 4%. 5 16,100} Federal Water Serv A_.No par 15g Feb 25 6%4June 12 214 Dec} 10%, Mar 

*231, 24 2312 2310] *23 23%) 23 23 230 «23 .. 450) Federated Dept Stores. No par 7le Feb 27| 24%gJune 7 6leJune| 15%, Sept 
2612 267s] 26 28 27%, 2844) 2612 27%) 23 2634; 23%, 2512) 8,200) Fidel Phen Fire Ins N Y_.2.50} 1014 Mar27| 28%June 13 6 May| 27% Jan 
*8lg 10 812 =8lz] *8le 10 *8lo 9 * 83 87g) *8%, 8% 60| Fifth Ave Bus Sec Corp.No par 5 Mar 22 9 June 1 5%4 June 81g Mar 
*20 35 *20 35 *20°3 35 *21 35 *21!2 30 ORR te. Oe a. ok Filene’s Sons. ......-.- No par 9 Apr 5| 16!2 Apr25 7 Mar! 16l2 Sept 
*87 95 | *86 95 | *84l2 95 | *85 95 | *85 95 85 85 ih... Peaived...... + nen ae 100} 81 Apr 6| 86 Jani16}; 75 June} 94 Jan 
247g 25%) 247, 25%) 24% 25%] 221g 237) 21 2334] 1912 217%} 37,700 veeses Tire & onsen Y's Apr 4) 25%June 12 1012 June} 18% Aug 
74 74 7412 75 74\g 7473 74 7414] 7414 7412] 69 73 2,200 referred series A_..._- i00 42 Mar 3) 75 June 7|| 45 July} 68 Aug 
6634 67!2| 67!2 68%) 67 6814) 6514 6612) 64 65!2| 63 647s] 7,100 Fire’ National eden’ Kal par| 43 Mar 3] 68%Junel12}]} 35 July| 54!2 Dee 
SUE put ida web Oh od tan Cle Ab cat ee abel beta S baste a Fisk Rubber.........- SRO bcd chin. wad eoteeiane ig Feb % Aug 
eS: 2 Wes. pica kiiw Sen cheieees Sabccl Wind lndmedl DURST. vale SPA we enk ist preferred._........- BOE. cciu o ols a ew odin ws 14 Feb 24g Aug 

«a CS, Ee ea he. Sa eee es te, je sin A aaa Ok eine ale ane Ist pref convertible_-_._- TINUE ° .sli:hin: ipl SEs kennel aa ae 1g Oct 2 Aug 

*1214 161g] *1214 16) 16ig 16'g| *1212 20 *121, 19 #121, 19 100} Florsheim Shoe class A. No par 7i2 Feb 7} 16!gJune 13 41, Apr} 10 Feb 
*88 95 | *88 95 | *88 95 | *88 95 | 792 92 | *86l2 9112 10} 6% preferred_......_-- 100/ 80 Aprl9| 97 Jani10}} 63 July} 99 Nov 
1712 18 1612 17%] 17 1712} 15 15%] 12% 15 127g 1334} 2,700) Follansbee Bros______- No par 212 Feb 28} 19 June 7 2 June} 84 Sept 
17%, 18 17%, 1914] 181g 1953} 17 19's] 165g 18!s} 14 1712] 29,600] Foster-Wheeler_._.._. No par 4i2 Feb 28] 195gJune 13 3 May| 157% Sept 

*11llo 12 1214. 13 127, 1312} 12 15le| 15!2 185s! 1514 1734] 36,200) Foundation Co... __.- No par 2 Feb27} 185sJune15 1 July 714 Aug 
235g 24 237% 2414] 2414 2614) 2410 26 2312 25 23 24 | 12,800] Fourth Nat Invest w w_-.--_- 1} 135gMar 1| 26'4June13/| 10%June| 2233 Sept 

3% 0 4.4 37g 4g 4 434 4 5g 3% Ale 312 34) 39,800] Fox Film class A___--- No par 34 Mar 29 47gJune 6 1 July 573 Aug 

38 8639 375g 39 37'g 3814] 35  37lo| 32 3612] 32% 34%! 37,400] Freeport Texas Co__..._.-- 10| 16g Feb 28} 40i2June 2|| 10 May] 22853 Nov 
*17!g 2712} 27l2 2712} 31 31 *17lo 35 *21lg 35 *1714 42 30| Fuller (G A) prior pref. No par 9 Jan 9} 31 Junel3 21g May| 26 Oct 
*15'4 1510} 15l2 18 18 23 21 21 21 21 *lllo 21 250 i F epee No par 4 Jani19} 23 Junel3 3 June} 32 £=¥Feb 

34g Big] #314 34g 3 B14 2% 3 21g Qle 212 212} 1,500) Gabriel & (The) c: A__No par 1 Feb 27 312June 10 14 June 3l2 Sept 

15 15 1514 16 1644 1612} 16 16 15% 16 14 15 300} Gamewe.! Co (The) ___.No par 612 Jan20} 20 June 1 5!2 Dec] 17 Jan 

- 9 91g 91g Og 9 105g 9g 11 9% 11 914 10%3| 45,000] Gen Amer Investors...No par 25g Feb 28} 11 Junel4 lg June 512 Sept 

*75lg 77 oy § 80 79 = 80 3 7 i *63: 78 600} Preferred._.......- No par| 42 Feb23} 80 June13]} 26 June} 71 Sept 
3512 3733] 35%, 367s] 36's 37%3| 3353 3574] 34 3634] 231 3412] 41,800} Gen Amer Trans Corp__.___5| 13% Feb 28] 37%June10 91g June| 35% Mar 
16%g 167%} 1612 171s| 16!2 17 15's 165s] 1514 16 135g 15%] 18,700} General Asphalt____.__ No o- 45gMar 3] 174June 2 4% June} 15!2 Jan 
18!g 19's} 19 1912] 181g 193] 1814 187%] 173, 1814; 16%g 1712} 27,000) General Banking.._.._____-: 13 Jan 3} 201,May29j| 10l2June; 1953 Mar 

*105  -...|*105'g -...| 107 107 |*108 paul per 168 107 108 180 $8 preferred_....._ 2 No par 99%, Mar 30} 108 Junel5 90 Junej 106 Sept 

74 Jig 71g 7% 71g 7% 67g Tie 6 7 6 65s| 5,900) General Bronze._._.___.__- 5 2ig Feb 6 83,May 24 1g June 5 Aug 

91g 105g 91g 105 914 10 8 914 73g Qla 7 81! 18,700] General Cable___..._- No par 1144 Mar31| 1lligJune 9 14 May 5 Sept 

20 2012 19 2012} 1912 19%) *16 18 16 16 133g 16 Tee ee a No par| 214 Feb27| 23 June 9 llg May] 11l2 Sept 
40 41%, 38 39 wy °c a 3014 36 30% 3314 7 9 1,600} 7% eum preferred._____ 100 612 Mar 30} 46 June 9 3% June] 25% Sept 
3834, 40 40 417%| 41% 417%} 39%; 4134) 39 4012} 3812 39 | 13,300) Genera! Cigar Inc.___- No par| 29 Jan 3) 41%June12|| 20 June| 38% Mar 

*105'g 110 |*105!g 110 |*105'3 110 | 106 106 | 105! 10513/*105 110 40| 7% preferred.......... 100} 100 Mari5} 112 Jan25j} 75 June] 106 Dec 

23% 24%! 24 24%) 237% 25 | a22l4 241g] 2112 2312] 2014 22%3|326,900] General Electric... .- No par| 107 Apr26} 25 June13 8lg May| 26's Jan 
11% 11%, 11% 117%] 118 411%] 11% 12 117 12 11% 12 ee Me cae re es 10} Ills Apr20} 12 Jani2|} 105, July} 1173 Sept 
3734 3814) 3714 3812} 36l2 38 35 367] 3412 3633) 3314 351g} 50,100] G nerul Foods... ..- No par| 21 Feb24| 38!2June12/} 195g May| 4012 Mar 

2% = Qi 2 25g 23g, «2g 21g 24 2 214 13, 2 | 30,700} (cen! Gas & Elec A__._No par 5g Apr 1 27%gJune 6 3° July 2% Feb 
*12lo 15 | *125g 15 143, 15144, 14 14 |] *12 147%] *10 8 13 400| Conv pref series A__No par 31g Apr 3| l16l2June 6 June} 24% Jan 
*13lo 16le} 1612 1612} 15 15 *15 18 *13 1612/*____ 16l¢ 30 $7 pref class A... No par 7 Apr20| 1612June 8 Buy July; 30 Aug 
20 20 | *16 40 | *17 +40] *16 40 | *15% 29 1534 1534 20| $8 pref class A__...-] Jo par 5 Apr 6) 20 Junel0 54 July} 40 Feb 
34 = 34 8414 3414) *341g ____| 335g 335g] 3312 3312] 3314 334s} 3,800! Gen Ital Edisun Elee Corp_.-| 24% Jan 9} 34'4June 12 18!'g Apr| 25 Mar 
55'4 56 55l4 56 56 60!2] 568, 58%] 5712 6012} 5612 59 | 24,500} General Milis......-- No par| 35\2Mar 3} 60l2June13}] 28 May| 48l2 Sept 
10114 10114} 10114 10112} 10114 1014/7101 101 |*101 10114/*101 101% S001 Pretereed ...--..252---6 100} 9212 Mar 28} 104 June 6]| 76 July! 9612 Dec 
271g 2753) 2714 28 27 2814] 253, 273g] 243, 27 2412 257,|708,800| General Muvutors Corp__.-.-- 10} 10 Feb27} 28'4June 13 7°s June} 245; Jan 
89 = 89 883, 88%) 88 88%! 88 8S8lel 88 88%} 8714 88 1,800} $5 preferred._...... No par| 65!2Mar 3} 90 June 8|| 5614 July} 8714 Mar 
*15!2 190%) 15 2210} 20 24 | *16l2 1844] *13 18%] *14 18%} 1,100] Gen Outdoor Adv A.._No par 5's Jan 9} 24 Junel3 4 June 9 Feb 

Zig «8 734 10! 912g 101g s Plo 814 Sly] *7l2 84! 4,200 A EE TEE Jo par 2!2Mar 1) 10'gJune 12 253 Nov 4 Jan 
Ww 617 15% 1634) 1614 1614] 125, 15%) 13 13ig] 12% 13 4 680! Genera! Printing Ink...No par 314 Jan 4| #17 Juneld 212 July} 14 Jan 

/ 

*57lo 65 60 65 | *58 68 *60. 68 *57 68 56 56 60 $6 preferred._.....- No par| 31 Mari18| 65%4June 5 27's June} 60 Feb 
6% = 8 7% Bly 74° 8 63g 714 6 673! 5lo = 63g) 22,300} Gen Public Service. -_-._2 No par 2 Apr 6 8!4June 12 1 May 7's Aug 
34 3714) 35 37 3534 3814] 34lg 35%) 3212 35 4 30l2 33 13,900; Gen Railway Signal_...Nopar| 13!4 Jan 3) 38!4May 13 6'g July} 285, Jan 

*78 98 | *78 98 | *79 98 | *77le 98 7712 98 4 *77l2 98 | -.--- 6% preferred.........- 100} 69% Janl1} 80 May 2/| 65 July}; 90 Jan 

2140 2g) 2g 8 25g 3 2% 2%) 233 2%s| 2lg 2ie 58,000] Gen Realty & Utilities._.._1 3g Feb16| 3 June 12 4 May| 214 Sept 
“14 «(15 mS 617%) 17) «17% «617 ss«a8 16 16 14 14% 3,500! $6 preferred..-_...-1 No par| 5i2 Jan19} 18 June 14 5 June| 16% Sept 

1344 131g] 134 1312} 13 14 1215 13%) 12 1319’ *11 12 8,400] General Refractories. ..No par 22 Feb 27| 14%June 3 1% June| 15%, Sept 
Cee Veneee Oe onsedieee  sunat 28 31 *31 35 3012 31 130] Gen Steel Castings pref No par 93g Feb 17} 31 Junel4 8 Mar! 27 Aug 

147% 1533) 15g 15%) 15'4 1634) 15!, 16%) 1412 1612] 137% 158,145,300] Gillette Safety Razor..No par| 9% Avr20| 204 Jan11/| 10% Jan) 24% Mar 
*59 62— 60 60 59 61 60 60 57\2 60 57l2 5712} 1,600 Conv preferred..... lopar| 47% Apri9| 75 Jan 9 45 June} 72!2 Aug 

55g Big 5l2 58 5'g Ble 5 53 41g Big 3%, 412} 15,100] Gimble Brothers. _----2 No par 3%, Feb 9 6i4June 8 % June} 3% Aug 

*2114 24 | *2214 24 2114 2214] *1814 24 | *1815 221g] *1812 20 500|  Preferred..........---- 100} 5i4Mar 1] 25 June 2 6%3 Dec} 31 Jan 
14 = =14%| 141g 1514) 147% 1512] 13% 147%] 131g 14%) 13 14 | 40,400] Gildden Co (The)_---_- No par| 3%Mar 2) 15l2June 13 3sJune] 10% Sept 
75lg 75l2} 76 7612} 7614 7912 7912 80 78 80 7612 76le 520; Prior preferred......--- 100} 48 Apr22} 80 Junel4]} 35 Apri 76 Sept 
25 1112] 10% 114% 1012 114g} 10lg 11 91g 1034 8lg 912] 21,700} Gobel (Adolf).__.._--- Nopar| 3 Feb16| 13 May 27 253 May} 8 Aug 
2314 237%) 23 2353] 231g 2412) 2219 2410} 20ig 241g] 2053 22 | 57,400] Gold Dust Corpvtec.--Nopar| 12 Feb27| 24!2June 13 8'4 May| 205s Sept 

*100!g 104 | 104 104 |*101 105 [*101 105 |*10114 104 *997, 104 100 $6 conv preferred_..No par| 100 Janis} 104 Junel2 70 July} 101'!2 Dec 

1653 17 | 16'g 1712} 16%, 17%] 15 1612] 14 157%] 123— 144s] 78,400] Coodrich Co (B F)....No par| 3 Mar 2| 17%June 8 214 May| 12% Sept 
48 497%) 48 4914) 483, 50 | 48 48%) 45 46 42 4473} 4,300]  Preferred............-. 00} 9 Feb28| 53%June 7 7 May! 3314 Sept 
36 3673] 3524 3734) 361g 3773] 33%, 36%3] 323g 35%3| 3153 33%4| 86,700] Goodyear Tire & Rubb_No par 914 Feb 27} 3814June 7 5'2May| 29% Aug 
7534 75%) 75% 7612) 75!2 76 74% 75%! 75 76 74 7514] 9,400] _ 1st preferred_--__--- No par| 27%Mar 2| 77 June 7|| 19%June| 6912 Aug 
ate 16l2e] 1612 1712) 16 17 | 145% 16%) 133, 1512} 1234 14%5/102,000] Gotham Silk Hose. - . _- No par| 7%; Apr 4) 17!2Junel2|| 74 Jan) 30% Sept 
63 73 | *65 73 | *65 73 63 63 | *65 75 65 65 40 7 a RE AS 1 41 Apr 3} 65 June 16 50'4 Jan| 70!2 Oct 

373 «4 3% 4 3% 4 3% 35g 3 3le 253 3 | 38,900, Graham-Paige Motors....-- 1 1 Apr 3, 4lg4June 8 1 May 45g Jan 
13% 14 14 14%| 1412 1553] 131g 1434) 1214 1334] 105g 1212] 31,700] Granby Cons M Sm & Pr_.100} 3% Mar 2] 15%sJune 13 233 June} 1153 Sept 

8% 9's} 85s 8 8%, 933) 8 8%] 8 8lel 733 8 | 7.600] Grand Union Cotretts.Nopar| 3°3Mar 2/ 10igJune 6 3i4June| 9% Mar 
321g 3219} 3212 3212) 32 33 32 3235 Bllg 32 3114 3112} 2,400) Conv pref series__-.- No par| 22i2 Apr 5) 34!2 Jan 9j)} 22 June] 3514 Mar 
*2219 247%! *24 2473) 2414 247g) *23 25 | *2412 25 2412 241s 300! Granite City Steel. _.-- No par| 1ligMar 24) 25 June 8 6% June| 17 Sept 
3414 347g) 734% 35 34 34 31% 33le] 31 32 303, 314] 4,100} Grant (W T).-.--.---- No par| 15% Feb 28) 35lgJune 9j| 1412May| 30!4 Mar 
13's 13t2] 13'4 132] 13g 135s] 1214 1312] 12 1234] 111g 1214] 191100] Gt Nor Iron Ore Prop--No par| 5's Feb 27| 141gMay 31 5 June| 13% Jan 
2783 281g) 271g 2784) 2584, 2714] 2414 2614] 24 261s] 23 247%] 36,400] Great Western Sugar..No par 67g Jan 19} 29!gJune 6 34, Apr} 12 Aug 

*105_ 106 |*105 106 | 105 105%) 106 106 [710312 10312] 102 10314 340]  Preferred.........----- 100} 7212 Jan 3} 106 May 31 June} 83 Aug 
278 3 2% 3 2% 3 214 284 214 ile 134 214] 50,200) Grigsby-Grunow----_-- No par 5g Mar 3 34gJune 2 lg Apr 244 Sept 
or PO ) 31g} 2% 3 273 3 214 27s} 5,200) Guantanamo Sugar....No par 14 Jan23| 4%gMay 29 lg Mar}; 1 Sept 

2514 26 | 25l2 27 | 27 2712] 25% 261g] 241g 2419] 233, 2312] 4,300] Gulf States Steel..._.- No par| 6% Feb 27| 2712June13|| 2igJune| 21g Sept 
*62 64 60le 64 | *56%, 64 59 59 | *56le 60 | *56l2 60 180 Or ae ae See 100} 16144 Jan 16}; 64 June12 12 July} 40 Oct 
20% 205s 2.053 21 2llg 2119} 213g 2112} 2012 2012] *20l2 2212} 1,300) Hackensack Water_...__ -_- 25} 15 Maris} 22 May 25 15 May; 23 Jan 
*aTis 28 | 28 28 | 2712 2712 28 28 | *27 28 | *2612 28 40| 7% preferred class A....25| 25 Apr 8| 28% Jan 12 9 May| 28 Apr 
ay | | | 4ig 5 3% 43] 36,100] Hahn Dept Stores. -.-- No par| 1's Feb 28} 6 June 9 53 July] 4% Aug 
29, «40 | 30° 30 | 29% 29%) 28 28 | 28 28 | 24 24 900] _ Preferred......-...-.-- 100] 9 Apr 1} 30%sJune 6|| 7g July} 28 A 
‘i 673 7 7 7 7 81g 734 = 83g 71g 734] +*612 71s} 7,000] Hall Printing..........--- 10 31, Feb 27 8l2June 13 3lg July} 11's Jan 
22 30 | *22 30 | *22 301 4*25 30 | *25 30 25 25 30] Hamilton Watch pref.. _.100} 15 Febi1l}; 30 June 8]} 20 Oct] 30 Mar 
75 ie 77 77 76 77 7714 774) 7712 7712] 7712 77ile 170} Hanna (M A) Co $7 pit. No par| 45!2 Jan 4) 77!2Junel5 33 May} 70 Jan 
20% 227%] 22 227%] 2il2 227%] 1912 215s| 19 21%] 1553 19 | 23,700] Harbison-Walk Refrac_No par| 6's Feb 25) 22%June 10 7 May| 18 Sept 

i 14 114 18 14 18% 1 lly 1 1lg 7g 11g! 37,300) Hartman Corp class B.No par lg Apr 3 1%June 6 lg Dec 2 Sept 
15g 17g] =—1%gs 1% 62 1% 1%] 18 a) 1 ial: 6.400). CO Bc hee No par 14 Mar 18}  2!4June 6 3g June} 4 Mar 
iz * Bid and asked prices, no sales on this day. a Optional sale. z Ex-dividend. y Ex rights. 
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New York k Stock Record—Continued— Page 5 4237 
re” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PR aay mrs 1 ee. 
oe NEW YORK STOCK | On basis of 100-share iote. Year 1932 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - 
June 10. June 12. June 13. June 14. June 15. June 16. Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\|$ per share|$ per share 
Sook seeeh 60d dec h nkees abel Siblee Sho abe ist ape wee Come Samael Hawaiian Pineapple Co Ltd_20| _... ____. ._]| ___. -... -. lig Nov! 10 Jan 
23, 27% 23%, 27% 23, 2% 214 2% 21g ile 2 23g} 10,700) Hayes B __. Se No par % Feb 27 3'4May 31 lg June 312g Sept 
*87 93's} 90', 90%4) 91 9219} *91llo 93 *88 93 *91 92 4 TOGMNS 6G Wo ic. c cccctignn 6912 Jan16| 93 June 8 50 June} 8153 Sept 
*9 10 10 =10's} *10!2 20 | *10!2 16 | *10!2 16 | *10t2 16 3 H Motors... ..- No par 3 Mar20} 10!gJune 12 4% June Sig Jan 
40's 42 be 42\9] z4llo 4210} 40 425g] 3834 4124] 361l2 397s} 17,200} Hercules Powder. .--_-_-_ No par} 15 Feb27| 43%June 8 137g Aug} 2912 Sept 
*103 105 103 106 105 105 10314 10314] 10314 10314] 103 10314 150 $7 cum preferred. ._..._ 100} 85 Apr 5] 106 June12 70igJune|} 95 Jan 
5d5ig 56 54, 56 55%, 56 55 8&7 5512 567s, 52 521s} 4,000) Hershey Chocolate....No par| 351g Mar29| 58 June 1|} 431g July} 83 Mar 
5 85 *83l4 85 8314 834) 83 8314) 8212 8312) *82 831g 600 Conv preferred - --.-.- No par| 64% Apr 5) s5digJune 8 57 June| 83 Mar 
woah! agpEasis | ies Brinthes eet Selby ceed bes uae tee One Hoe (R) & Co class A__No par iki ake th: DEE arena ea il, Apr 1% Jap 
77% 75g «8 77g 10 Sig 8% Slo Oly 77g  8%s| 11,200) Holland Furnace-.--_-__ No par 31g Jan 4| 10 June 2 3144 Dec| 1212 Aug 
9g 95g 1014 4 10l 8le Qlz 8l4 87g 71g 81s) 33,100) Hollander & Sons (A)..No par 244Mar 2] 10igJune 7 Dec] 10%, Mar 
248 248 | 249 249 | 24415 24410] 2393, 23934] 215 233 201 222 1,900; Homestake Mining_-_----- 100) 145 Jan % 250 June 8}]| 110 Feb/ 163 Dec 
61, 6% 6 653 64 & 53g Hg 5's 534 43g 53s) 26,000 Scedaille Herehey cl B No par 1 Mar 6%June 9 1 May 412 Sept 
*48lo 50 *48lo 50 50 50 4812 48lo} 48 4910} 4814 4914 900} Household Finance part pf_50} 43%May 8 5114 Jan 12 424, Junme] 571g Jan 
31 3ll2} 3ilg 33! 3014 32%) 2853 3134] 2712 31%) 2714 29 23,200} Houston Oil of Tex tem ctfs100 8144Mar 13] 3314June 12 8% May| 2814 Sept 
5g 5% 5% 6 5%) = lg 553 57g 53g 57g 48 513} 20,800 Voting trust ctfs new....25 1% Feb 28 614June 13 llg May Sept 
24 2414] 24 2453) 24 2434) 22 2310] 215g 2210} 1912 20 7,900) Howe Sound v t c_-...___- 25 5lg Jan 3) 25%June 7 4%, Dec| 161, Jan 
12 1233} 12 12's} 12 125g} 10!2 12 97g 1lle 91g 1012} 36,700} Hudson Motor Car_...No par 3 Feb28| 134June 8 273 May| 11% Jan 
6ly 6% 64 6% 61g 7 5lg 63g 544 6 5 5l2| 26,8001 Hupp Motor Car Corp. --.-- 10 15gMar 3 7i4June 8 1lg May 5%, Jan 
1%, 1% 1%, 1% 1% 2 1%, 1% lig 1% lig 153} 5,300) Indian Motocycie. -_-.-. No par lg Mar 16 23gJune 6 8g June| 2lg Sept 
Bigs Aly a 4\4 + 4'g Big 37g 314-338 34 314} 2,400] Indian Refining......-.-.. 10 l'g Apr ll 4\4June 10 1 Apr 2% Nov 
675g 6812} 67l2 697s) 683, 7lle] 66!2 69le| 64 6812} 6134, 655s} 85,500) Industrial Rayon--.--.-- No par| 24 Apr 4) 71isJune 13 71g June Sept 
68 737g} 74 7644) 73 75le] 68 73 65 71 6llg 66 32,100] Ingersoll Rand-..-.--.~.- No par| 1914 Feb27| 76%June 12 14% Apr} 447, Sept 
41 4ilg; 40 41 40 Eat 3612 39 36 37 36 3714] 5,500) Inland Steel.......... No par| 12 Feb27} 42 June 7 10 June] 277%, Sept 
83g = 85g 81, 8% 814 8% Tig = 83g 61g = 738 6 7 17,100] Inspiration Cons Copper. -..20 2 Feb25 QloJune 2 3% May 7% Sept 
35g 35g 31g Ble 314 3le 3!g Ble 3l2 «3le] *3lg 343} 1,800) Insuranshares Ctfs Inc._No par 114 Mar 29 37gJune 8 1 June 3%, Jan 
4 4 37%, lg 3% «4 35g = By 3 3le 3 33} 2,600) Insuranshares Corp of Del-_-_1 1% Apr 5 412 Jan 10 314 July 8ig Sept 
Ble Ble 33g = 35g 3ig «Slat = *3 314 3ig s- Blg] *2 2%3) 1,000) Intercont’!] Rubber....No par 5g Mar 21 35gJune 7 4 Apr 3lig Aug 
84g 84g Sie 10 10 lil4} 10 1034 9 10 83g 914] 19,000) Interlake Iron. -_....-- No par 2ig Mar 1j 1liligJune 13 15g July 7\4 Sept 
3 3'g 3144 Ble 31g Ble 3 33g 2% 3 212 244) 7,400) Internat Agricul... --. No par 7g Feb 17 3%June 6 4 Apr 3lg Aug 
2 1814 1814) *17 1814} 18% 18%) 16 16 14 1514] 1312 1312 900 Prior preferred. -......- 100 5 Jan 3} 18%June 13 3% Apr! 15 Aug 
125 129 12912 133 13312 135%g| 13012 13312} 127 127 124 128 19,500] Int Business Machines._No par| 75% Feb 28} 135%sJune 13 212 July} 117 Mar 
65 7 63, Tig 7 72 673 7 653 7 612 67s} 11,800) Internat Carriers Ltd. ---..-- 1 27g Jan 16 75gJune 1 114 May 5ig Jan 
281, 28le} 285g 29ie} 2814 287%] 27 2814] 2612 30 26%, 30%4) 16,200] International Cement..No par 6igMar 2) 30%June 16 35g June} 18% Jan 
SR aS ee ae ee ea ee ee CT gy Inter Comb Eng Corp..No par lg Apr 13 % Jan 10 lz May 1%, Jan 
cali -yaenienes sob Siem meee tee? bbw Sy oe) con le OU eRe ee Conv preferred... No par 13g Apr 12 6 Jan 5 412 Nov; 21 Jan 
39%, 4114] 39lo Alig] 391g 414, 377g 40 351g 39 3414 37 |139,700| Internat Harvester....No par} 1353 Feb 28} 41%June 13 103g July} 341g Aug 
*111 ----}*111ig _...]| 112 112. [*112 113 |*112!2 11310]*1127% _.- 100 Preseres. -oncciccancee 100} 80 Jan 5j 112 Junel3 68% June} 108 Jan 
10'g 103] 10!2 i114} 10% 11 934 10! 85g 10!g Tig 8le} 27,900) [at Hydro-El Sys ol A-_No par 21g Apr 4) 11'4June 12 25g June} 1153 
43, 4%) 45g 5 45% 5 4ig 4%) 41g 453} 37g 4% | 2,300] Int Mercantile Marine.No par| 14 Jan 4|  5%sJune 6 % June} 414 Aug 
175g 18!g} 173, 1853) 1714 187%!) 165g 177) 1534 1714 1514 1612}444,100] Int Nickel of Canada..No par 6% Feb 27} 187%sJune 13 31g May| 1212 Sept 
*101 103 | 10112 10112\*101 107 | 104 104 |*102 104 | 102 102 300] Preferred.............. 100] 72 Janii| 104 Junei4|| 50 June] 86 Mat 
*12!o 153g] 13!2 1312] *15'g 1512} 12l2 12ie] 1312 14 107g 107 150} Internat Paper 7% pref_._ 100] 21g Jan 4) 17 June 8 13g June} 12 Sept 
5%) «6 53, —i«O6 45g Sle 4in 4% 45, 5 33g 312} 4,300] Inter Pap & Pow cl A._No par 1g Apr 21 6 June 10 1g June} 4%g Aug 
253 3 24%, 27, 2%, 8 3ig Zin 284 25g «284 lig 214) 4,700 > » ieee No par ly Apr l 3%gJune 6 14 May 2 Aug 
23g 2ie 23g 2il2 2144 2ig 17% 62 i~...3 1lg 1%] 17,900} Class C......-..... No par \ Jan 6 2%June 6 \ Apr 1lg Sept 
15 1534) 14lo 15le} 147% 15!4 _— 15 1414 15le} 1114 1312} 12,900 REE ES EX 2 Apr 5| 17 June 7 1% Dec] 12% Sept 
12 12g} 12ig° 1214] 11 11 114} *10 1012} *10 1012) 900} Int vcore J Ink Corp.No par 3ig Feb 28) 12%4June 8 3 Dee 8% Mar 
68 68 *67 70 *68 70 671s 70 *67l2 70 6712 6712 ee... ee 35 Apri8}| 68 June 10j| 224% Jan; 45 Nov 
26 26 25%g 2512, 25le 262] 25 251g] 22412 2434] 231g 241g) 2,900 susnaeialane’ Salt_.... No par| 13% Mar28| 27i2June 6 9% June| 23lg Feb 
*49 86050 497, 50 4912 50 4714 49 | 746 46%) 44 45 2,800} International Shoe....No par Jan 3) 51%June 7|| 2014 July} 44% Jan 
3312 35 34 367s} 34l2 36 3llg 33 3012 3312} 27 29 8,900} International Stlver_.-...-. 100 Feb 25} 37 June 9 7ig July} 26 Sept 
587g 59%) 601, 64 62 65 61l2 62%) 597 “ 2 430 1 65 June 13 May| 65 Feb 
184g 1914] 181!2 197g] 18!g 1934] 17 1914 ,300 2ligJune 7 25g May| 15% Sept 
6%, 7 63, 7 6%, 7 614 65g 000 7 May 18 ligMay;| 11 Jan 
*32 3253} 29 32 2912 30 *2953 30 160 34 May 26 18 June} 5212 Jan 
673 7 *§l, Tile 7 8l4) *7 Tile - 8l4June 13 21g Dec Apr 
281g 28%) 28 28 27i2 2812] 2712 28le 5 297%gJune 5 10% Apr] 2012 Aug 
407%, 41 42 42 40 42 40 40 43 May 29 151g May| 35 Feb 
40 4ll2} 40 42 41 447g} 4314 48 : 48 June 14 10 May| 33%. Sept 
*77l2 80 *77\!2 80 80 80 79 80 33 86 June 15 45 July| 99% Jan 
80 80 8014 8143] *7912 807%] 7912 79% 50 813gJune 12]} 30 Jul 84 Jan 
100 100 | *95'4 105 *98 105 |*100 105 |*100 105 |*100 105 20} K CP & L Ist prefser B No par} 100 Junel0} 110 Jani7 901g Apr] 113% Jan 
9 914 9 914 8 91g 7% 868 7 74 5le 67% 12,600) Kaufmann Dept Stores $12. 253 Mar 15 SgJune 9 3 May 914 Mar 
15% 164) 155g 1633] 15!2 16!g| 143 1533! 13%, 15 13!4 1373] 40,800] Kayser (J) & Co.-----_.__ 6% Feb 27| 16%sJune 12 4% July| 14%, Sept 
5 5ig 435, 5lg 4ip 47 4 45g 4 41g Blo 4 15,300] Kelly-Springfield Tire.....- 5 7gMar 2 SigSune TH caaicece], 00 wasn 
28 28 277%, 28's] *26'g 28 25 25 25 25 *21 25 1 OOGE GE Biitndacsccnesn’ No par 6 Feb28) 3iigJune 2j| .......| --- ---- 
tbe” whale nwalh deed? dub Orde Bbest sbcul al Se ww ee. eee ei se 8% preferred....-.-.-.- EE BY: | See OLE ae 653 June] 2412 Sept 
bebe «teenaged joni Bideus Sede tide i eet dd: cone ae Oe ee ae 8% pref certifs of Geposit...| .... .... -.] ---. ---- «- 7 June} 24 Sept 
Sunn S ie Shi eg cs eevbleSs-+ “enn ee cake | 66x a bwee wewntawen * babar e seed 6% preferred. .....---.- SOGF ss weed achoeuh-nees 20 Jan) 531g Oct 
*7\2 Ble *7i2 =Slol *7lg 8l2} *74 8 +714 814 74 714 400} Kelsey Hayes Wheel conv.cl.A 1 2 Feb 27 8 May i2 eee sbnek jemand 
1014 1073} 104 1034) 101g 10% 91g 10! 914 97 834, 10 | 58,000} Kelvinator Corp------ No par| 3'g Feb28} 11i4June 3 2% 10%, Feb 
47 47 47 47 47 48 47 48 | *48l0 50 | 448 50 120} Kendall Co pt pf ser A_No par| 30 Jani10} 50 May 1 17 July; 38 Feb 
2044 21 2012 2143} 20%, 2153] 193g 20%) 163, 20 165g 18%43}/185,900}] Kennecott Copper- ---- No par 73g Feb 28} 22 June 2) 47g June} 1914 Sept 
18 18l2} 18 18 18 18 18 18 | *15 17 | *15 17% 600] Kimberley-Clark ..--... No par 5% Apr 6) 18!2June 8 61g Dec] 19!2 Jan 
41g 47 5 5l4 5ig 5g 5 5lg 4lp 5ly 373 41s! 7,100) Kinney Co........-..- No par 1 Apr 3) 6'%4June 7 lg Apr 5 t 
191g 19's} 20 2143] 20%, 22 205g 2053] 201g 21 191g 2053! 1,490] Preferred........-. No par 453 Feb14); 22 June 6 3 June} 19 Aug 
1414 1434 1412 15 15 15%) 141g 1514] 1353 15 123, 141g] 92,600] Kreage (S 8) Co.-.---.---- 10} 5igMar 2} 15%June 13 653 July} 19 Jan 
10012 101 |*100's 105 |*102 105 104%, 105 |*100!g 104 100'g 100'g 110 7% protesres .. ..cncccse 100} 88 Apr 4) 105 Junel4 88 May] 110 Mar 
397g 397g] 393, 39%] 38l2 38le] 38lg 38's] 37 37 35 36 800] Kress (8S H) & Co_-.-.--. No par| 27 Janl7} 40 June 9 18 June} 37 Jan 
Pees Cac h Nae: ee RR OMe Cement BE Re 4 Jan 3 ‘sy3May| 91g Jan 
305g 31's] 305g 3243) 31 32 29 31 29!g 31 281g 297s! 33,900] Kroger Groc & Bak...No par i41, Feb2x| 32%June 12 10 May| 18% Mar 
371g 38\g] 38!g 385g] 3814 40!4] 38!g 3953] 371g 3873} 347, 3633] 48,500) Lambert Co (The)....No par| 22igMar 2} 404June13/; 25 May! 56% Jan 
6 12 8 8 *7 9 *714 10 *7ig 9 7 7 200} Lane Bryant-_--.--.-.-.- No par| 3 Feb 8 8 June 12 2 May 753 Aug 
10 10 9g, 10 95g 10 9 97g 8 834 73%, 833] 8,300] Lee Rubber & Tire........-. 5 3% Mar 2} 11 June 7 1% Apr Sig Sept 
181g 18l4] 1814 1814) 17 184] 17° 17!2) 17 18%] 1712 18 2,800] Lehigh Portland Cement...50) 57s Jan 5) 19 June & 353 Apr) 11 Aug 
*69 75 *69 75 *69 75 *68!g 85 *68!\g 80 *68\g 80 oh 7% proterred.......-.-- 100} 34 Feb 9} 75 June 7 40 Dec! 75 Jan 
3'2 Bg 33 «3% 35g «= 337 3!2 4le 4%, 5le 3%, «4\2} 28.100 Lehigh Vs Valley Coal....No par 1 Jani13 5leJune 15 1 May 4% Aug 
9 9 9! Plo Sle 9 Zig 1014 91g 11 8% le] 7,200) Preserred.............-- 60} 21, Aprl10) 11 June 15 14 July} 1llg Aug 
6714 6814] 6814 707%} 69 71 67 693g] 651g 6734) 6412 657s} 14,100] Lehman Corp (The).-.No par| 371, Feb28| 71 Junel3j]} 30lgJune; 517% Sept 
21 2134) 2llo 21%) 215g 23 21'!g 22 20%, 21 19 207s! 10,500] Lehn & Fink Prod Co.....-.- 5} 14 Feb27}| 234June 6 6 May| 2414 Mar 
2912 30 293g 30%4; 28%, 31'4] 28l2 30le}] 281g 30 25%, 2844!110,700} Libby Owens Ford Giaxs No par 4%,Mar 1| 32%June 2 3% May 93g, Sept 
94 94 93%, 9334) 93 9314) 91 92 *86 88 *86 89 800] Liggett & Myers Tobacco..25| 49 Febi16) 94 Junel0}| 32% June} 651g Oct 
941o 9534] 933g 953g] 923, 94lo} 88 Q2lel 87 91le} 87 891s! 20,700] Series B......-...-..... 25) 4914 Feb16| 95%June 9|| 341g May) 6714 Sept 
*130!2 140 |*130i2e 135 |*130l2 134 134 134 |*132 1381g/*12814 137 600 ES Se ee 100} 121 Mar 22} 134 Junel4j} 100 May| 132 Oct 
1914 195g] 1914 195s] 19 195g] 185g 1914] 1912 1912} 18!g 18!2} 2,700] Lily Tulip Cup Corp..No par| 13 Apr 21l2May 16]; 14 June} 21 Mar 
22 22%] 2214 227%] 22'g 24%) 22 2219 2llg 2214) 20 20 7,000] Lima Locomot Works..No par| 10 Jan17| 24%3June 13 81g Apr] 19% Aug 
16%, 16%) 17 18 1612 1712} 16 17\2) 17 17 | *15 17 1,500} Link Belt Co.....-..-- No par| 6% April7} 19 May 29 612 June 14 Mar 
325g 33431 3214 3433] 33 34 314g 33 285g 3258} 27 30 | 24,700} Liquid Carbonic. -.-...- No par| 10% Fed25| 36%May 25 9 May| 22 Mar 
22 224g) 21%, 22ie] 221g 24 215g 237%] 207% 23 219% 21 51,900] Loew's Incorporated...No par 81g Mar 22} 24 June 13 13144 May| 37% Sept 
71 71 *65 714] +68 68 *67 68 *65 687s} 65 65 300 Preferred... << cco- opar; 35 Apr 4| 72 June 8 39 July} 80 Sept 
3% «64 3% «0 4g 37g 44 35g 37g 344 378 3 314] 19,600) Loft Incorporated. ---- No par 1% Feb24| 4'4June 8 1% June 5 Sept 
Ble Big 334-344 3%, «4 3% = 384 31g 3% 314° Ble 710] Long Bell Lumber A-..No par lg Feb 28 4\2May 29 lg May 273 Aug 
39 «= 39 39%, 40!2} 39% 40 3814 3934] 3814 39 37 38 5,100} Loose-W tiles Biscuit. --~-...-.- 25) 1914 Feb27| 40!2June 12 161g July} 36% Feb 
*117 120 |*117 120 |*118 120 |*118 120 |*118 120 |*118 120 | ___- 7% \st preferred_....-- 100} 113!2May 9] 120 Jani4/| 96 July) 118 Oct 
221, 23 225g 231g] 2214 233g] 211g 225g) 22053 22 193, 21 | 60,000] Lorillard (P) Co..-..-.- No par| 10% Feb 16) 23%June 13 9 May! 18% Sept 
*105 =_-__-{*105 = ____]*105 = ___-|*105 = __-- 1210314 10314] 104 104 200] 7% preferred..-....-.... 00| 8712 Feb 23] 104 Junel6|| 73g Jan) 108%, Sept 
27g 27g 2% 3 23, 27% 21g Qe Dis 212 - 2'2} 2,200} Louisiana Oll.......--. No par 5g Jan 5 33%gJune 3 1g Jan 2% July 
15 15 | *10 16%] *12 1644] *12i2 167%] *12 16%] *12 16% St. TING wdackbocer een 100} 3ig Feb 24) 19 May 26/} 3 Dec} 18 Jan 
20 = 2114) 215g 2314] 23lg 25%) 23 2414) 22 2414] 21 2314] 27,200} Louisville Gas & El A.No par| 13% Apr 8} 25%June 13 8ig June} 23% Mar 
1614 17 16%, 1733) 1634 17%] 15l2 1653] 13% 1573] 1212 14331 14,300] Ludlum Steel_....-......-- 1] 4 Feb28| 17%June 12 1'g Jan} 11% Seps 
*52 56 551g 551g] *52 58 | *50 572] *45 55 | *45 8 52 100] Conv preferred... -.--. No par| 14% Mar 28) 55!gJune 12 61g Jan; 26 Sept 
1912 1912 +193 2012 20 20 1912 1973} 20 227%] 214, 22!2} 3,900] MacAndrews & Forbes..._. 10 Olg Feb 16] 22%June 15 Olg Aug}; 15% Feb 
*70!2 90 *7Ole 85lel *70le S85le] *70le 85le} 85l2 S85le} *70l2 85 20 6% preferred..-..-.-.-- 100} 74 Apri8 85i2June 15 571g May Sept 
36 36%] 365g 3853] 3714 4034] 3712 3934] 355, 39 | 2341g 37 | 48,500] Mack Trueks Inc--.-- No par} 131g Feb27| 40%June13;) 10 June 38% Sept 
60', 6114) 60 6073, 59 60 5812 59 555g 58531 52le 53le} 8,100] Macy (R H) Co Ine...No par| 2414 Feb25) 61%g3May 31 17 June 602 = 
*35g 4 4 4 41g 4igl *3lg 43) 4 4 4 4 2,200] Madison 8q Gard v t e_No par 1% Mar 30} 41gJune 12 2'g Jan) 412 Sept 
1612 1612} 1614 16%] 16 17 1612 16l2} 132 15 1312 14 3,700] Magma Copper----.-- No par| 6%Mar 2} 18 June 2 ‘is Apr| 13% Sept 
414 4\4 3% Aly 37% «4 314 3% 3 3le 2%, 3 7,800] Mallinson (H R) & Co.No par % Feb 15 4i4June 6 2 Jan : Sept 
3 3 3% Blel «3 3%) 3 3 210 3 2ie 212} 1,770] Manati Sugar..-...-.-.-- 100 14 Jan 4; 4 June 6 1g Mar al Sept 
8 8 74 8 | *7l2 753) 734 77a} Gle Tie] *5 712 390] Preferred.............. 100 a Jan 6; 9'gJune 6 14 Apr) 314 Sept 
Glo O73] «8%, «= 88y] 88g 884] 85g 884l 84, OB 7g] «0884 88g 530] Mandel Bros. ....-.-. No par| 11g Jan 3) 97gJune 10 1 Dec) 4% Sept 
18! 1843] 1712 1812] 17 17 1412 161g] *145g 15%3{ 137, 1373] 1,400) Manhattan Shirt--..-..-..-- 2 5ig Apr 1) 15%June 9 31g June % Aug 
23, «28% 3 4 Big §=B% 23, ig] *2% 3ie 212 212} 3,200] Maracaibo Oli Explor.No par lp Jan 18 4 June 12 83 June llg Aug 
10!2 Li's} 21! Ile} 11 1112 95g 11 91g 97% 8lg 9!sf 55,900] Marine Midland Corp----- 10] 5i4Mar3i) 1113 Jan 9 61g June} 14% Aug 
*17 18 | 17t2 184] 17% 18%] 18!4 18%] 1714 177%| 16 16%) 2,500] Martin-Rockwell.----- No par} 6 Feb27| 20'4June 31} 6% May) 13% Sept 
Oe or 11g 18 114 14 lig 1g 1 1'4 % 1's] 56,600] Marmon Motor Car...No par May 5) 2igJune 6 lg Apr Ste — 
16 §=167s} 16 16%] 16 16%} 15%, 16 145g 15%} 13 14%) 19,200) Marshall Field & Co...No par; 414 Jan 18%June 3)| 3 July 13i2 an 
30!2 3073] 23014 307%] 301g 3153] 29%, 30 2753 30121 26 29 | 15,400] Mathieson Alkali WorksNo par} 14 Feb27) 32!2June 5 9 June} 20% Mar 
OF. ie? | eee. ee 3 eee ea DUNG. os cnntmeiee'n 00} 100'g Jan 20} 105 Apr29|| 89% Apr] 105 Jan 
29 29 29 2912] 2914 297%] 2753 29 241g 27 2412 26 5,400] May Department Stores. .-.25 Feb 24 30, June 2 9igJune) 20 Jan 
*5io 58st *5lo | | 5a, 514 Ble 5 514] *4 5igt *4 4\4 500] Maytag Co.-..-....----. 0 par l'g Apr 10 57gJune 7 1 July é Aug 
125g 125g] 1234 1234] 125 124%] *9% 12 | *10 124) 10 10 1,100} Preferred......-.-- No par| 3g Apr 4) 12%June 12 3 Apr 10%s Sept 
*40 48 | *40 48 | *40 48 40 40 | *40 4212 40 40 500! Prior preterred------ No par| 15 Apr 42igJune Sil 22lg 35i4 Jan 
* Bid and asked prices. no sales on this day. a Optional sale. ¢ Cash sale. # Sold 15 days. zx-lividend. y Ex-righw. | 
= — = —= 
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cw” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 





















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS site ole alg wed “ ee 
for NEW YORK STOCK | om basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 

June 10. June 12. June 13. June 14. June 15. June 16. Week. Lowest. | Highest. || | Lowest . Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miecell. (Con.) Par| $ per share | $ per share |\$ per J $ per share 
24 26 2612 2712] 267% 2712] 2512 26 25%, 26%] 251g 2512] 6,100) MeCall Corp...-..---- No par| 13 Mar 3] 271i2June12 21 Jan 
43, «4% Big Ale Bg «4 2% 86g 3 Big 2 27s| 13,100] MeCrory Stores class A No par 33 Apr 15 47gJune 8 
5%, Bq) *5 6 *5lig 5%) *3lg 410) *3le 5 *3 312 100 SE Bn edbenccnwe No par| 1 Jan 13 6 Jan 5 

16 164g} 15!2 16%] 14% 14%) 13 13 10%, 10% 9%, 9%) 1,500 Conv preferred. ....-...- 1 2igMari7| 21 Jan 
77g 7% 8 81g 7% 67% 7! «7%) 2*7i20— 77g 7 712} 1,600} McGraw-Hill Pub Co.No par 3 Apr 4 8igJune 12 
321g 33'!4] 3212 3343] 3014 32%) 282 Blig] 25%, 2910} 25 2712] 91,700] McIntyre Procupine Mines..5| 18 Mari6| 33%,June 12 
82 8314] 831g 847%) 83% 8512} 83 84 | 27814 80%) 7712 7914] 7,700) MeKeesport Tin Plate._No par| 441g Jan 4) 85i2June 13 
5lg 5% 545% 5lg 4% Big 4ig 5ilg 3% 412] 38,100) McKesson & Robbins--.-... 5 1%Mar 2 6igJune 7 
1614 167%] 16%, 17 15'2 167%} 14 15%) 1212 1412] 12 1314] 7, Conv pref series A..--.-- 50 35g Mar 177g June 
1% 2g 214 214; 1% 15g 1%] 11% 153! 47,400] MeLellan Stores---.-- par 14 Feb 24June 
*1544 17 1514 16%| 16 17 17 17 15 1612} * 1612 8% cony pref ser A...-- 100} 2ig Jan 2114June 
221g 221g 22%) 2214 2214) 2112 22 211g 2112} 20 201e| 1,100) Melville Shoe_.-.....- opar| 8% Feb 22igJune 5}} 
8ig Big Zig Bile 10% 91g 10 95g Big 26,900} Mengel Co (The)----..------ 2 Mar 10%gJune 13 
17 17 17%, 20 181g 19%] 1814 18%] 18 18%} 17 17 6, Mesta Machine Co-..-.-.--.-- 7 Feb 20 June 12 
*19 21 *16 1912] *19 1912} 1912 1912) *19 20 20 Metro-Goldwyn Pict pref..27| 1312 Mar 20'4June 7 
8 8! 7ig 8l4i 6% 77%) 512 612] 19,900] Miami Copper-...-..---.--- 15, Mar une 
11% 117%] 11% 12 11% 12 1012 115gi 1012 I1'g 9%, 1014] 27,600] Mid-Continent Petrol..No par 3% Mar 12 June 12 
15% 15%] 16 1653) 1514 171g] 14%, 15%] 135g 1512] 13 14%] 12,300) Midland Prod....No par 3 Mar 17igJune 13 
70 70 | *68 70 | *65 70 | *65 70 | *65 70 *60 66 100 8% cum ist pref.....--. 100i 26 Mar 70 June 9 
2llg 21%) 22 22 21% 22 2134 21%) *21%, 22 20%, 2112 900} Minn-Honeywell Regu.No par}; 13 Apr 22 May 29 
4ig} 3% Allg 314 3% 3% 314] 54,100] Minn Moline Pow Impl No par 7g Feb 4igJune 12 
2012 22%) 21% 25i2 2734; 221g 22ig) 2012 2012 lo} 2,200] Preferred.......--.. No 6 Feb 7| 27%June 13 
15% 15%) 15% 16 15% 167%| 15% 1612] 15%, 167%| 1453 1512} 9,800] Mohawk Carpet Milis.No par 7 Jap 17i44June 7 
4812 49 49 50 4912 51 48\2 50l2| 4714 4812) 4712 4712} 5,800) Monsanto Chem Wks..No par| 25 M 51 June 13 
243, 25%, 25% 25 23 2414) 2012 23%) 2012 2214/288,500) Mont yi gh & = Inc..No par 853 Feb 254gJune 10 
4812 4812] 4812 4812] 4814 4812] 4814 4812) 48 48 47 1,000] Morrel (J) & Co..-.-. ‘0 par jan 50 June 2 
lig 15g lig 15g lig 15g 1% = 5g lig 1% 1 114] 18,500] Mother Lode Goulition No par Ig Jan 2igJune 2 
17g 61%) «61% Si1% lg 1% lig 15g lig 1%) 1 1 9,000] Moto Meter Gauge&Eq No par] \ Jan 2 May 16 
231g 241g) 24 257%) 24% 2212 2414) 22 24 1912 2153) 10,900] Motor Products Corp-.No par| 7%Mar 1| 26 June13 
| 9% 1 94 104) 9 9%) 8g 912] 7% 8%] 25,300] Motor Wheel. _-..-.-- No par| ligMar 1} 10%June 12 
914 91g 10 914 9%) 8 9 Tile 77g) 5, 10'4June 8 
2: 247%) 2412 25 23% 23%) 20 23%) 19 21 18 1853 25 June 9 | 
*15% 1614) 1 1612} 161g 1614) 15% 15%) 15 15 *10'\g 14 18 June 2 ; 
97g 10% 97% 10'g 912 10 814 Ole Big 9% 7%, «8%! 52 11 June 7 
*17 1812] *16 181g] *1512g 1812) *1514 18 *15% 17%) 1514 1514 20 May 5 j 
| 21 2112} 207% 217%) 207%, 217%) 1912 207%) 19 20 17% 187s) 50,800 22igJune 8 
6g = 5g 612 6%, 65g 7g 612 6% 61g 6% 55g = 61g} 10,000} National Acme 1 1lg Feb 28 7'g June 13 F 
61g 6loi 6le 6%) 612 7 6%g Glo} 614 614 6 6 2,800 Hess 8%4June 6 : 
5414 547s] 541, 56%) 55l2 56%) 54%, 56\g) 53%, 56 | 2513g 54 | 37,500 1 564,June 12 q 
*135l2 13712/*135!2 138 |*13512 138 |*135%, 138 |*13614 138 |*13614 138 | -.--_- pref 100] 118 Mar 1387, Jan 10 P 
1812 19 1812 20l2} 19 207g} 18%, 197%] 15%, 197%| 16%, 18%) 92,700 5g M 207%gJune 13 
23 2312] 231g 235g) 2212 2312} 21g 225g] 2053 2212] 21953 21 |126,700 Prod N 235gJune 12 
1% 861% 1% 861% 134, 1% lig 1% 15g 15g lig L112} 2,200 2%gJune 6 
*5 67% 6%, 67%) *4l2 5 4ig Als 5ig 67%) *5lg 6% 440 \ 10 June 6 
701g 72'4] 7Ol2 75l2] 7li2 75 70\2 75 701g 74%] 681g 7353/231,300 National Dis Distil Prod_..No par| 16% Feb15} 75l2June 12 
*72 79 76 81%! *77 80 80 801g] *75 80 76%, 76%} 1,600 $2.50 preferred. ...._.-- 40| 24 Feb 8} 81%June 12) 
*10lo L1'4] *1114 141e] *11l¥4 14 ll 11 *1012 11%) 10 10 300} Nat Enam & Stamping _No par & Feb 2} 134May 31 
*11012 115 |*112%4 115 112 1127%|*110 115 | 112 112 |*110 115 300} National Lead. .......... 100} 4314 Feb23} 112%gJune 13 
*114 120 [*11312 120 |*115 120 |*1137g 120 | 116 116 |*11612 120 100 Preferred A.........-. 1 101 Mar 1) 1171gMay 29 
*95 10814) *90 99%) *90 99%) *90 99%) *90 9934} *90 9934) _...-_- Preferred B.......---- 1 75 Feb23) 97igJune 8 
17% 187%} 18% 20 191g 20%) 17%, 1953) 1614 18%4| 1514 17%3/104,200) National Pow & Lt....No par 67g Apr 1] 20%June 13 
493, 5119] 493, 52 48 50%4) 4712 4953) 46 4914) 4512 4814) 59,085] National Steel Corp...No par| 15 Feb27| 52 June12 
26 267g] 2512 285s] 271g 2814] 247, 2714] 23 2612) 2214 25 15,800} National Supply of Del_..-- 4 Apr 6} 285sJune 12 
*54 59 59 «= 5S 58% 59 54 «54 56%g 5644) 50 51 380 Preferred..-.........-.-. 100} 17 Feb23| 604June 3 
612 7 6 653 514 5% 4% Ble 5 53 412 5 | 11,100} National Surety.........-- 10 14gMay 3] 8il2 Jan 6 
2014 20%) 203, 207%! 20%, 217%! 22014 2134) 191g 207%) 1812 1912} 29,200) National Tea Co....__ Neo parl 6lg Jan 4) 21%June13 
9 0) *8lo 9 81g 8lg Big Blg Tig Jie] *714 Tie 400} Nefaner Bros... ....-- No par 1lg Jan 16 91eJune 6 
101g 10's) 10 1012] 101g 10%) 10 10!lg 94 10 81g 873] 5,400] Nevada Consol Copper.No par| 4 Feb28} lléJune 2 
5 5 4% «625 47g 5 45g 4% 45g 45g 4 412} 1,700] Newport Industries......... 1 13g Mar 29 6 June 1 
*155g 167g] *155g 1712] 1612 18 1612 17%) 16 16 155g 155s} 2,100) N Y Air Brake... .. No par 6's Apr 4) 19 May 13 
*8 97% 9% 11 9%, 10%) 10 105g 93, 97g) *8 11 850] New York Dock..-......-- 100} 5 Apr25) 10%June 13 
19 19 19 19 20 20 *16l2 20 1614 1614] *14 20 180 Piicarccoccmonee 100 61g Mar 20 June 13 
1% 62 17% 284) 92 2%) 2 214] 1% 21g} 112g 17%) 69,800} N Y Investors Inc_-_-. No par lg Apr 3} 2%June 12 
814 Ble 84 8% Big 8% 9 10 9%, 11'4} 1112 127%) 49,700} N Y Shipbidg Corp part stk--_1 1% Jan 4} 127’sJune 16 
«74 = 747) *72!4 +7473] *72 74%| 73 76 75% 77%| 78 80 750 7% preferred.......... 100} 31 Jan 9] 80 Junel6 
*92 Q4le] *92 9412) *95 9512} 9514 9612] 796 98 *86 98 90| N Y Steam $6 pref.._-.. No par| 80 Mar 24; 101 Jan 9 
100 100 |*10014 10612/*10012 10612} 102 102 *9814 103 *98l4 10612 100 $7 ist preferred... No par| a9314 Apr 25} 110 Janil 
30%, 31% 301g 312) 729%, 3ll2] 28% 3012] 27 2953; 26 2773| 35,500] Noranda Mines Ltd...No par| 17% Jan14| 32i2June 8 
31% 33 3312 357] 331g 3614) 3212 35 301g 3412] 2934 323 nee S08 North American Co-...No par 361,4June 13 
45 45 4414 4414) 4412 447g| a43l2 4412] 4412 4419] 441g 441g ,100} Preferred..............- 60} 46 Jani2 
714 (75g 714 75g Tig = 8ile Jig =8l4 6% 8 6%, 74 223° 100] North Amer Aviation... _-.-.- 5 8lgJune 13 
*71 72 71 71 *6llo 74 72 72 72 72 72 72 500] No Amer Edison pref..Ne par 7412 Jan 16 
8 812) *7lg 9 *7 Siz] *7 8 *714 Tle] *6 8 200} North dloyd 10 June 7 
*351g 42 | *3812 40 | *38l2 4134] 3812 3812] *335g 3812] *335g 3812 10} Northwestern T: 43 June 5 
34 3%| 3% 3%) 314 Ble] 31g 33] 214 3ig] 9,100 3%gJune 7 
141g 147] 1412 15 1412 154 131g 1514June 13 
5 7igJune 12 
une , 
7igJune 2 i 
15 June 2 
7 June 9 
2212June 12 
103 June 14 
is stajune 1 
4June 13 
| 75 76%4| 75 7634) 7512 79%) 741g 773%) 72 76 67 7414) 43,500 79%gJune 13 
2844, 29 293g 3012] 291g 307%} 28 29%4; 271g 2912] 2653 28 36 ,000 31% Jan 11 
3412 36 35%, 371g] 36 375g] 341g 3612} 33%, 357g| 3214 343s! 33,100 43%, Jap ii 
28 June 8 
9012June 12 
6%June 8 
1012June 13 
iene te 121, Feb 18 
29!2May 27 
2% May 31 
3igJune 9 
2igJune 6 
3%June 2 
2 June 6 
5%gJune 7 
204June 9 
34June 7 
51144June 13 
40igJune 8 
in iia oo is 1041, Feb 17 
June 1 
2114May 31 
neeane 28 May 29 
ii eicaal 78 May 31 
78 Jap 9 
154June 8 
13%June 13 
151gJune 1 
35 June 8 
62 June 8 
6%June 7 
14%gJune 9 
9%4June 12 
15 June 13 
9'\4June 13 
10 June 6 
Jan 3 1%June 12 
Feb 27} 13 Junel12 
Jan 23 212June 12 
Feb 24) 24l2June 13 
Apr 4) 47%June 12 
Feb 25 19tgJune 2 
Jan 25 June 
% o* 8%) 8% 8%) 8 Feb 1 9 June13!} 2 Apr) 4% Aug 
. 1 8) oe 10% Jan 6) 38%May 26|| 9igJune| 24% Sept 
a, ee ie 53g % Feb 6| 6%June 3||  % Dec| 3% Sept 
57 57%) 57 5844) 54le 5012 540 15% Feb27| 58%June 12 14 May| 44 Sept 












































* Bid and asked prices. no sales on this day 4 Optional sale. 4 Ex-~dividend and ex-rignts. »# Sold 15 days. £#Ex-dividend ¢Cash sale y Ex rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK PER SHARE PER SHARE 
for NEW YORK 8TOCK Py mm pg Bey, Sor Previous 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday | the EXCHANGE. basis of 100-chare bets. Year 1932. 
June 10. | June12. | June13. | Junei4. | June 15. | June 16. | Week. Lowest. | Highest. || Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ share share hare 
212 25g 234, 25g 21g 253) 2ig 2t4] 1,340 (The) ..... No % Apr 1 BaMay 19 ee Dec F i ‘Sept 
15 = 15!2} 15'4 1612] 15% 1614) 1453 15%] 1414 161g} 131g 1434] 54,100] Plymouth Oil Co_.._...._.- 6% Feb 24| 17 May 31 1212 Sept 
81g 85g Big 85g 8lg Gilg Ss 87g *77g 8ile 7% 734] 4,200] Poor & Co ee No 14 Apr 3 9igJune 13 653 Sept 
612 6le 612 7 6% 67%, 6 653 57g Ss Gig 51g 512] 2,300] Porto Ric-Am Tob cl A. No par 153 Mar 23 8 June 6 653 Sept 
Zig «Ble 31g Ble 31g 35g 2% ©«63 2% 3 21g 2ie] 2,800} Class B............ 53 Feb 27 4 Mayl17 2% Aug 
265g 2834) 25%, 2934) 2614 2933] 2612 2814] 22 2773] 19%4 2414! 44,300) Postal Tel & Cable7% pref 100 4 Feb27| 40%June 7 17ig Sept 
*127g 1314] 13!4 1312} 1414 1453] *13 145g] *14 1453) *14 1453 500} Prairie Oil & Gas_......... 55gMar21| 145sJune 13 91g Sept 
18 1814; 19 1912} 1912 20 *18 21 191g 1912] 1812 1812] 3,100] Prairie Pipe Line__....._.. 7 Mar22} 20 June13 1214 Sept 
43g 453 414 45g 4ig 45g 3% «64 314, «35g 314 333/ 9,800] Pressed Steel Car__..- -No 53 Jan 21 5igJune 8 4 Aug 
*14 1644) *15 1614] *14 16 141g 1419] #1112 13 1014 105s 400 fet, ee ES: 3 Jan27} 18 June 7 17 Sept 
4134 42%) 417, 42le} 421g 43 41lg 42ig] 401g 4112] 3912 407s] 18,600) Procter & Gamble-_____ No par| 1953 Feb28} 50 Apr 20 42% Jan 
1007s 1007s} 101 102 |*100 101 101 101 {|*10012 101 101 101 110 5% pret (ser of Feb 1 '29)1 97 Apri8} 1U4l2 Jan 12 1031g Dec 
17g 1%) |= 1%qsd%e) #1% 2 15g 15g} lg Ale} 114] 2,800] Producers & Refiner: Corp. .50 4 Jan 3} 2 May 19 15g Mar 
*8ig 9l2] Diz Die} *8lg Ole} #2 9 *244 10 | *2 10 10 weferred..............- 3 Feb 2] 10 June 5 9% Mar 
5414 55%) 5514 57 54 571g} 521g 55%) 50% 54 50 52 40,600] Pub Ser Corp of N J...No par| 3 Apr 4] 57igJune 13 60 Mar 
*82lp 87 | *84 87 | *81 8434) *81 84 | *81 84 *81 ie eee $5 preferred .__.___. No par| 68 Apri8| 88le Jan 31 9073 Sept 
*941g 97 | *95 97 95 95 95 95 96 96 *97 100 300 6% preferred.......... 100} 80 Apr 4] 1013, Jan 24 1021g Aug 
3 103!2 105 104 104 105 105 10412 10412] 105 105 |*104l2 105 500 7%_preferred.........- 91% April7| 11212 Jan 2 14 
118 125 1*120 125 |*115ig ___1*115l2 122 [*1151g ....'*115ig .__-] -2-..- 8% Epreferred._.....-.- 107 Apr25! 125 Jan-9 13014 Mar 
*9514 99 | *9714 99 9714 9714) 97 97 | *91 97 *93 97 300] Pub Ser El & Gas pf $5.No par 891,May 3} 1031¢ Janil 1031g Dec 
4414 45's) 4412 46 4t 4712] 43% 45%) 42 45l2e] 401g 4312] 38,600) Pullman Inc.......... No par 5 Jan 47l2June 13 O3ts 
814 Ble 84 8% 83g 88% 8 Ble 77g 858) 7 8 | 41,500] Pure Oil (The)._..._. -No par 87gJune 13 61g Aug 
53 531g] *53 54° 531g 54le} 53 54 | *50l2 53 51% «5178 350 8% conv preferred... -..100 62 Jani2 80 Aug 
2114 224] 211g 2214) 21 2144) 20 21 18 2034] 1753 1912) 21,500] Purity Bakeries._._... 0 237%May 27 15% Mar 
1 1034} 1014 10%) 10% Ili 9%, 10% 8 1014 81g 914|642,000] Radio Corp of Amer...No par 11l4June 13 131g Sept 
*337g 3434 357g} 35 3612} 35 3613} 3434 3633] 3234 3453] 5,000} Preferred...........__.. 40 May 31 32%, Jan 
237g 247| 2312 2412] 23lg 2524) 22ig 24ie} 1934 2314] 183g 211s} 48,900 Preferred B_........ No par 25%June 13 Sept 
4%, 5is) 4% «5 4% 5is) 4 5 4 453] 353 4 | 18,200] Radio-Keith-Orph- ___- No par 5%June 8 7% Sept 
16%g 1673) 1614 1673} 16 1653} 15 1612] 15 1614] 1414 15te} 14, Manhattan.No par 17%May 26 212% Aug 
17 18%4} 187g 207s} 19 20%4| a173g 19 16 18iq} 15 16 27,200] Real Silk Hosiery......... 207g June 12 812 Sept 
55 55 60 60 *55 60 *56 60 55 55 5934 5934 170| Preferred.............. 60 May 16 Sept 
2 2 2 24° «2l4 Zig 2 2l4; 17% 1%) 17 «=6178} +~3,400) Reis (Robt) & Co____.. No par 2lg2May 17 lg Apr} lg Sept 
s 8 8lo «= 8% 8% 12 10% 10% 8 8 74 8 930 preferred__....... --100 12 June 13 cl Dec Sept 
Sig 8% 8ig 92} 9 93g 8 9 7lg Slo} 6%, 8 | 43,200) Remington-Rand__._.._..-- 1 91gJune 12 1 May] 71s Aug 
*32 3312] 34 3414 3414) 32 32 31 32 29 314] 1,300 preferred____._..._. 100 34l2June 7 4 June A 
31 31 30%, *28 33 *2514 33 *25l4 33 *25l4 33 120 preferred._._..._... 100 321gJune 6 & June} 3llg Aug 
5lo 5% 5lg 57 53g 55g 47g Bg 4% 5l4 4 434] 42,500 Motor Car_......_..-- 5 63gJune 7 llg Apr is Sept 
17!g 1753] 17% 191g] 177% 187g} 16l2 1814] 15 173] 1453 16 {163,200 ublic Steel Corp...No par 19igJune 12 1%g June} 137% Sept 
421g 431g] 4212 46 44 47 421g 4434) 41 43 35 40 14,900 % conv preferred__.__- 100} 47 June 13 June} 287%, Sept 
*1012 10%) 1 11 | 10% 11 | 1012 10%) 9 9 | *8l2 101] 1, pper & Brass. No par 12 June 2|| 1 July| 61% Sept 
*20 22 *21 2153} *19 2153] *19 2153] *19 215g} 1912 1919] 100] Class A............ 0 par 25 June 2 Dec} 12l¢ Aug 
19 1912} 19 1912} 181g 1914] 171g 1853] 173% 1914) 17 177%s| 11,300] Reynolds Metal Co....No par 195gJune 9 553 July| 1173 Sept 
9g 9%) *9lg O% 9%, 1012) 1 1ligi 11 1llg} 1 11 5,800 lds Spring. ._... No par 1ligJune 14 127g Sept 
45 4512) 45 46 45 46 4312 4512] 431g 4434] 7415g 43%/131,700] Reynolds (R J) Tob class B_1 46 June12|| 261gJune} 40% Jan 
*601l2 61 6012 61 6012 61 6012 6012 60 | *60 61 23c OP RR © 10 62% Jan 24|} 64 May] 711s June 
Zig 234 Zig 25g 214 ile 1% 862g 1G Ss lig 2 | 42,100] Richfield Oil of Calit...No par 3 June 8 14 June 133 July 
*13 15 *1314 15 | *1314 15 | *1212 15 *12 15 134g 13% 100} Ritter Dental Mfg_....No par 15 June 8 4 July 
1014 1012 101g 9 10lg 81g 95g 7ig 8% 7 814] 12,600) Rossia Insurance Co 10%June 8 llgMay| 912g Aug 
28 281g] 27ig 285s! 2712 28 27 273g} 2614 2614) 25 261g] 5,200) Royal Dutch Co (N 285g June 12 121g Apr| 23% Sept 
22%, 2314) 23 2353] 22% 247%) 22 2419] 211g 23 1912 21 | 46,400] St Joseph Lead... 247, June 13; J 17% Sept 
54ln 55%) 55 5614) 55 5653 5558i 5012 5453) 5014 527% ,500 ‘eway Stores... 57i2gJune 6 301g July} 5914 Mar 
88 88 *87 88 | a86 88 89 897g} *89ig 90 8914 897%, 460 6% preferred... 90 May 11 90 Oct 
97 97 977g 98 9812 100 99 100 99 99731 997g 997% 260 7% preferred.._....... 100 June13|} 69 June] 99 Oct 
8 8 8 81g 7% Bilg 7%, 77) *67g Tloi 67% 67] 1,400 Arms Corp... 9'2May 29 1% July} 733 Feb 
814 8% 83g «= 884 8 812 73g «8g Jig 8 6 712] 22,800] Schulte Retail Stores 9%May 26 1g 4 Jan 
*25 27 oT: 7 25 25 *83, 25 | *11l4 25 | *11lg 25 50 » RSE 30 May 26 30 6=Jan 
*387g 39 39 39 39 3912} *39 4012] *39 40%3| *39 4012 1 Scott Paper Co........ No par May 29 18 May| 42 Feb 
31 32 3lig 3212! 30le 32 29%, 31lgi 2812 305s] 2753 2934] 30,700] Seaboard Oll Co of Del. No par 33!2May 29 653 Apri 20% Dec 
*3lg 4 4 4 4 Alg 4 414] *3lg 41g) *3lg 4 1,020] Seagrave Corp. ._..... No par 4%gMay 29 i Apr) 2% Jan 
a34!4 351g} 345g 35%g) 33%, 35%) 321g 34le] 29l2 337g] 29% 32 |162,800| Sears, Roebuck & Co_._No par 35%g June 12 9% June} 373, Jan 
4ig Al, 4 4%) 41g 414) 4 414 3% «4 31g 334] 3,200} Second Nat Investors 1 5 June 7 1g July} 3 A 
*44 4610] *44 4612! 4612 4612] *44 46 *44 4658) 44 44 200 Pref ae 46leJune 13 214, June} 361g Aug 
21g 2%) 4 =2le 234) ig 234) 2g 28) 2g 238 1% 212} 30,500] Seneca Co: i 3°sJune 2 1, 1 Aug 
5ig 5g 5ig 55g 5 54 412 6 414 4% 4 412} 31,600] Servel Inc. _.._........- 55gJune 7 11g June) 5%, Jan 
111g 115g) Ll'4 11%] Alte 11%! 10% 114%] 10ig 11 9%, 10's} 26,900! Shattuck (F G)._..... 11%June 12 5 May| 12% Mar 
91g Bg 95g 10% 91g 10 9 93g 93g 1014 i) 914] 7,400] Sharon Steel Hoop.....No par 10y,June 6 llg July 7% Sept 
7 7! ¥ 714 6% 7 6144 67% 6 653 51g 614] 10,000) Sharpe & Dohme_._.... 0 par 7igJune 9 1% June} 7 Sept 
3714 3714] 3812 3812] 3714 3812] 37 8 *35 38 *35 38 700 Conv preferred ser A. No par 38l2June 12 1llg July} 30% Jan 
7% #8 aT*g «=8lg 7% 868 7 7% 6% 77s 6 67s} 50,800] Shell Union Oll___..... 0 par S5gJune 2 21g Apr Sept 
441, 45 4734 4812) 4712 4912] *45i2 47 5 471s) 42i2 1,500 Conv preferred___....-. 1 497gJune 3 18 May] 6514 Sept 
Uh. dpa tthe ahaa enee ‘alice »ah®~ age ous eteee seas" Sener eee ubert Theatre Corp.No par] .... ---. --| ---- ---- -- 1g June lig Aug 
161g 1653] 165g 1853] 173g 1873] 1612 18 155g 1712) 14% 16 96,000] Simmons Co. _........ 187g June 13 2% June} 333 Sept 
lllg 114g) 11%, 11%) 107% 1153] 10l2 107% 97g 10% 1014] 9,000] Simms Petroleum.......-.- 12%gJune 2 34, Apr 7ig Aug 
8% «869g 91g 9% 9 93g 85g Bg 8 85g 7 8 5,000} Skelly Ol: Co...........-- O%June 2 21g Feb 5% Sept 
*37l2 39 3714 3733] 38 38 38 38 *37 39 37 38 500 | ET MELE 00) 38 June 13 12 Jan} 3312 Sept 
41g 4ig 41, 41 414 43, 4lg 43, 4 A4\4 3 312} 3,100] Snider Packing Corp..No par 4%May 31 1% Dec 7lg Sept 
113g 115g} -1112 1214) 11% 12'4) 11 11% 611 12 10% 1114|223,100}) Socony Vacuum Corp..... 25 12%4June 12 5lg May] 1214 Sept 
*87 88 87 87 87 87 87 87 86 8/ 85 86 700| Solvay Am Invt Tr pref...100} 58 Feb25) 87 June 7 35 June} 67 Sept 
331g 3 233 343g) 32 337g} 30%, 3214} 30 3214] 30 3133] 18,900] So Porto Rico Su r...Nopar| 15% Jani12} 35%June 3 41, Apr Sept 
125 127 |*122 123 |*124 133 |*125 133 [*125 133 125 125 30 Preferred._...........- 100} 112 Jan 4] 127 June 7 861g May] 11212 Dec 
243, 2613} 25 26%8| 26 2733] 25 263g 24 2514) 23 2414] 52,700) Soutr n Calif Edison.-...-. 17ig Apr 7| 28 Janli 15% June} 32% Feb 
7% = 73 f Tile 7 7 612 Glo} *3l2 7 *4 I 600} South + Dairies .1 B_.No par 1 Feb 28 7%June 10 1l4 May 3 
*10i2 12 *10l20 14 *10l2 14 107g 107%} 107% 10% 9 9 300} Spaidii. (A G) & Bros.No par 4 Janis; 11 June 8 4ig July} 12 Jan 
*36 50 | *401g 50 50 54 | *40lg 61 | *36 45 | *36 45 70| 1st preferred___......-- 100] 251g Mar 28| 54 June 13 95 Jan 
*14 19 14 14 *12 18 *12 15 *12 15 *12 15 10} Spang Chalfant&Co IncNo par 41, Feb 18} 15 June 3 8% Mar 9% Mar 
*46 55 46 46 50 50 *50 55 50 50 50 50 90 NS" EES 1 1712 Feb 9} 50 Junel13 15 Novi] 48!2 Jan 
612 6% 61g 8 7% «(8 6% 7%) Gle 74 5!1g 612] 72,000] Sparks Withington....No par % Feb28} 8 June12 1 May| 65 Sept 
4 + + 4 3!2 «Biel #2 312 2 2 *2i2 = 3l2 160] Spear & Co_...---.... No par 1g Jan 10 4 June 9 1g July 1% Apr 
18 18 18 1812] 18 19 1712 1812] z171g 17%) 16 1612] 4,900) Spencer Kellogg & Sons No par 7ig Apr10} 19!2June 3 8 May] 11 Sept 
1512 15!2] 1514 16 | *151g 16 15 15!2o} 14 14 | *13 1312] 1,200] Spicer Mfg Co.-....... No puri 65 Jan 3| 16 June12 3 Dec s Sept 
*3012 3212] 30% 3212} 323g 32%) *27 3173] *27 311g] 27 27 50 Conv preferred A...No par| 11%Mar21| 321!2June 12 9g June} 18 Sept 
873 9% 912 Ole 9 912 93, 9%) *812 Qle2 Tig 814] 2,100) Splegel-May-Stern Co.No par 1 Feb28} litJune 2 53 May & Aug 
20%g 21 203g 21 2012 21 195g 2012} 19 20%] 1812 19%3/100,200] Standard Brands__-..- No par| 13% Mar 2| 2112May 27 8%g June| 17% Aug 
#12214 125 |*12214 125 |*12214 125 |*12214 125 |*12214 125 |*12214 125 | ------ Preferred. .........- No par| 121 Feb18} 124 May 4/| 110 June] 123 Dec 
41g 6's} Tle 9 71g 9 5!2 7g «ble «6le} «62S 6 8,400] Stand Comm Tobacco.No par| 1 Jap 3) 9 Junelz ig July} 2 Jan 
1734 18%) 19 20%] 193%, 2210} 20 22 18 2114] 14%, 19%33|/129,300] Standard Gas & E1Co. No par| 5igMar3l| 2212June 13 75g June| 3414 Mar 
217g 23%| 2253 2312} 23 2573] 223, 2484] 203%, 24%] 19%, 21%] 35,400] Preferred........-.. Nopar| 853 Apr 3] 257%June 13 914 June} 4114 Jan 
4512 4512} 46l2 50 58 61 565 56 | *51 55 | *50 55 2,000 $6 cum prior pref....No par} 17 Apr 4] 61 Junel3/} 21 July) 621g Aug 
5514 56 5714 60 60 66 6313 64 | a60 614) 55 55 6,400| $7 cum prior pref_._..No var| 20 Apr 4] 66 June13]} 28 June} 75 Jan 
*21g 214 21 23 214 25g 2g Dig 2 233 2 2 3,500] Stand Investing Corp_.No par 1g Mar 31 2%June 2 igJune| 214 Aug 
100 100 10014 10112} 997g 997g] *9812 100 9914 10014} 9814 9814] 1,100] Standard Oll Export pref..100| 9212Mar 3} 102 June 8// 281 June} 100!2 Dec 
3334 34%) 341g 35 341g 35 323g 3434] 321g 3412} 311g 327s! 73,300] Standard Ollof Calif...Nopar| 191gMar 3) 35 June 12 151g June| 317% Sept 
2319 24 | *2212 25 | *221e 24 | *2212 24 3° 23 Ss 2 600] Standard Ot! of Kansas....10) 12% Apr 4) 26%4May 31 7 Apr| 161g Aug 
371g 3753] 375g 38%] 36% 38!4] 357g 3712] 34 3712} 34 3512) 163,600} Standard Oll of New Jersey.25 Mar 3! 38%gJune 12 19% Apr| 37% Sept 
*93%, 10 *9l,4 10 93, 10%4] Ili2 1112} 10 10 *9 114, 700| Starrett Co (The) L 8..No par 4 Feb16}| 11l1!2Junel14 3 July Sept 
2% 3 3 3 3 37g 3144 3% 2%, 3ig 253 3 14,500] Sterling Securities cl A.No par Ss Jan il 37g June 13 1g May 214 Sept 
5% = «57 6 64] 614 7%l «6 653) 5% 6 53g 53g) 4,300] Preferred......-..-- No par| 11g Febi0} 7%June13 5g July} 4 Sept 
*33!g 35 331g 341s) 35 36 34 34 331g 331g] *331g 3312] 3,300 Convertible preferred. .-..50 Mar 2} 36 Muy 24 131g June}; 26 Aug 
8 Sle 81g Ble 81g Bg 7%, «84 55g 75g 614 67g| 22,100] Stewart-Warner Corp..---- 10 212 Feb 24 9%sJune 7 173 May 813 Sept 
1553 1714] 163, 1773] 16%, 1712] 1473 167s] 1412 1714] 1353 15%4]136,300] Stone & Webster_-_-__-- No par| 5% Feb27| 17%June 12 453 July; 7% Sept 
6%, 7 653 7 6%, 7 61g 6% 6 6%4 53g «6 50,580| Studebaker Corp (The) No par: 11g Mar 20 StgJune 6 2igMay| 13% Sept 
35 35 | *32 337%] 337% 337%] 3212 3212] 32 33 30 301g] '280| Preferred...........--. 100} 9 Apr 3} 38'sJune 5/| 30 Nov| 104% Mar 
44 44] +*43 44 43% 4413) 43 43 42 43 42 4213) 1,500] Sun Oll_.._........... No par| 35 Feb25| 4412 :.y31|| 24% Apr) 397% Oct 
100 100 | 100 100 99 99 | *98 99.1 *98 99 | *98 99 1G PONIES oc cnincnaccessa 100} 89 Mar 16} 100 June 6jj 68 July; 92 Dec 
#183, 19 183g 183g] 183g 18%] 18%, 18%) 17 1734! 1712 1712 600] Superheater Co (The)_.No par| 712 Feb17} 197%Muy 17 7 June] 141g Sept 
23, 27% 2%, Big 27% «34 23%, «= 3ig 2% 3 21g 234) 37,600] Superior Oil. .....-.-- No par % Jan 4 3%June 2 14 Jan 2 Sept 
93g Qlol 914 953] ig 95g] 8% 9331 Slg 8%] 7 8 5,100] Superior Steel__......_.-. 100) 2 Feb28; 10 June 1 244 May; 914 Sept 
57, ««57s) 93 4ln 5] 4% OD 45g 5 412 412} 41g 414] 2,000] Sweets Co of Amer (The)...50} 1 Mar22) 6l4June 7 153 July} 11 Jan 
23, 234 23%, 2% Zin 25g 2 2 2 2 lig 173} 2,900] Symington Co.--_..... No par 1g Apr 6 3 June 7 \4 Mar 1 Sept 
*3 3%) 31g 3%) 3 Zul  2le 42%] 402% i284) «= 1g 284] 22,100] Class A......-..... No par 44 April} 4 June 7 lgMay| 2% Aug 
13% 14 1314 13%] 1312 1353] 127% 1312] 12% 13 1153 1212] 2,900] Telautograph Corp....No par| 81g Feb17| 15 June 3 6 July} 13% Mar 
*55g «6 5g 534] 53g slo} silgsCO 5 5le2]} 41g 47%) 13,300] Tennessee Corp... .--. opar| 1% Feb28; 6%June 2 1 May! 4% Sept 
221g 225g] 2212 234g] 223g, 23le| 2ll4 22%] 20 22%) 20 2144}107,150) Texas Corp (The)-.....--- 25) 10% Feb2%| 23!2June 13 O14 June} 1814 Sept 
293g 30%} 2912 30%! 29 30%g] 2714 2873) 27 281g] 261g 2712] 53,400] Texas Gulf Sulphur_...Nopar| 1514 Feb 20; 30%sJune 10 12 July| 26% Feb 
5'g Sle 553] «53g s«ig] «= 4%, g] Ss 4la2OSlg] )= 41g 412) = 9,800] Texas Pacific Coal & Otl....10} 1% Mar 3) 612May 29 llg Apri 4 Aug 
9 914 91g Allg} 1014 107, 934 105g 91g 10! 91g 10 | 98,300] Texas Pacific Land Trust.---1 31g Mar 31} 11'gJune 12 212 June 812 Sept 
16% 171s} 1612 1743) 165g 18's] 1553 17 16 1612] 13 1544] 11,200] Thatcher Mfg--_-..-.-.-- opar| 5 Feb16) 19%June 1 2 Apr) 10 Nov 
#405, 4214] *41 421s 4012 4010} 40 4212} 41 41 4014 4014 600] $3.60 conv pref. _..- No par| 275 Feb 6) 43!gJune 2j| 22!g Apr) 32 Dec 
117% 117%} 117% 117%] 1112 1110] 111g 111!2] 101g 104] 101g 101s] 1,300] The Fair.-.--....--.- No par| 2%Mar3ij 12izJune 1 2!2 Dec) 84 Sept 
*55 75 *55 70 *57\2 75 *57\2 75 *5712 75 ORrs FO t occaun 7% preferred ........-- 1 33 Feb28| 55 June 9 38 July} 85 Jan 
7% ‘Tos| %7 #«7iel Tq + «7%) 6% Ziel 6 714] 512 7 | 20,900] Thermoid Co... .....- No por| 1 Feb28| 8 June 8 %sJune| 4 Sept 
*1814 191g} 19!g 19!g/ 19 201g] 195g 1953] 195g 1953} 19 19 1,700} Third Nat Investors....---- 1} 10 Mar lj 20'sJune 13 10 May| 1712 Dec 
* Bid and asked prices no sales on this day. «Optional sale. 2 Ex-dividend. yEx-rights. c Cash sale. 
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FOR SALES DURING THE WEEK OF STOCKS Nv* *“ECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 





































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS adie Rant A By A 
for NEW YORK STOCK | On baste of 100 share lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. ; 
June 10. | June 12. | June 13. | June 14. | June 15. | June 16. | Week. Lowest. | Highest. Highest. J 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Concl.) Par| $ per share | $ per share $ per share 
12 13 13 13 14 1412} 13% 13%] 13 133g 12% 127%] 1,400] Thompson (J R)..-...-.-- 6% Mari18) 15ieJune 2 16% Mar 
1414 147| 145, 1553] 1412 15'2) 13% I14le] 135, 14 1214 13%) 17,100} Thompson Products IneNo par 5%, Jan 6) 15°sJune 12 10 Feb 
4%, 4%, 5le 5lg 5% 51g Ble 54g 6% 5% 614/209,700 ee var, 1gMar 3 6%,June 15 2, Aug 
*21 35 237g 2373) *24 35 *25 35 *22%, 32 *21 30 1 cum pref 12 Jan10| 23%June 12 1712 Sept 
75g 7% Zig 7% 75g «8 7i2 8 7%, = Bg 7% «=68 31g Jan . S5sJune 15 553 Sept 
40 40's; 40 41 41, 44 41% 43 43 44lo] 4214 42%, 231g Apr 6) 44isJune 15 60 Sept 
*14 25 *14 25 *15 2212| *14 20 *15 20 *15 20 9144 Apr20} 16 June 16 Aug 
*6214 65 *62 65 *62 65 *62 65 *62 65 *62 65 1 65 June 1 62 Sept 
6% 6% 6%, 7% 7! 75g 65g 7% 614 644)125,900 See 1 7%gJune 13 6%, Sept 
26%, 287%) 29 31144] 30 3144) 2814 30le} 27 30 2612 2853/121,500| Timken Roller Bearing. No par 314,June 13 23 «Jan 
tented: ib: amnesia ail tps 0 EE Siniea As wile ance en om a enedin Tobacco Products Corp No par] .... -... --| --.- -.-- -- 6%, Mar 
june: annel seen cote] weed. CnddE Baad wheel Wend: vessel] coon | wena weracel . BED Bie ndtiocasunn O PGT wees cons co} coce sone oe 9 Mar 
75g 77 7% 8 734 (8 7%, Big Jig Big 6%, 753/283,100 Corp....No par une 13 7lg Sept 4 
12 12%] Ilig 12 11 12 912 11 912 1014 8% 9 3,600) Transue & Williams St’l No par’ 12'4June 10 Sept 
6% 71g) 6% 74} Zig Big) 7 7% = =7 72} 612 7 | 42,500) Tri-Continental Corp..No par 8g June 13 5lg Sept 
72 72 *71 72 71 72 74 74 *73 75 Z75 75 700 ae 0 par 275 May 16 72 Sept 
3312 3312} 3312 33% 34le] 34 36 35%, 37%) 347% 36 14,300} Trico Products Corp-...No par 37%gJune 15) 3llg Mar 
*2 3 *2 27% 2% «2% 2ig Zig 2 2\g 24g «243) 1,300) Truax Traer Coal_..-.-. 0 par' 3igJune 2 3'g Jan 
11% 12%) 12 12%) 11% 12121 10% 12 | 1012 1214) 9 105s! 63.400) Truseon Steel_-..- Sore sas 101 123; June 12 74 Aug 
2% 2% 2% 3 2% «3 2% «3 3 4 3 37g] 32,100} Ulen & Co.....-.-. ---No par 4 June 15 3lg Aug 
31 «31 | 230l2 31%} 31% 3212} 30 31%) 29 30 29 8 2912 4 Under Elliott Fisher Co No par 32igJune 13) 
187g 2212] 20% 23 1914 20l2} 1912 21 19. 21 185g 20%} 9¥,70.| Union Bag & Pap Corp.No par 23 June 12 1153 Aug 
3914 40's} 40%, 414g) a4014 417%) 38% 4112) 3712 397] 361g 387s|108,100) Union Carbide & Carb_No par 417gJune 12 M. 
17ig 1712) 17'4 184) 18 19 17% 187%) 167% 187%] 161g 1712| 60,600) Union Oi] California.._-__-.- 25 19 June 13) 1 
20%, 2114) 21'4 2243) 21% 22 20'2 21's} 19 Zilg} 131g 191g] 9,000] Union Tank Car..-.-.-. No par 22%June 2 191, Jan 
3353 35 33%, 3553) 33%, 3653) 32%, 34731 30 3344] 29!g 31%,|449,600| United Aircraft & Tran_No par June 13 Sept 
*63 6444; 64%, 65 66 66 64'4 GAl4) 6212 63 *62 5 1,200 % oref series A....-..-- 50 66 June 13 568 Dec 
2314 2414] 2414 26 24% 2573) 24 25%) 22%, 2412] 22 231g] 44,000} United Biseult_.......... 1 263g June 12 23'2 Mar 
1090 101 *92 110 100 100 99%, 100 |*100 10514/*100 106g 210 | eS 100 10ligJune 6 1 Mar 
251g 261g] 25!4 2653] 25'4 26l4] 24% 25!4) 23 2444) 222 231s) 16,100) United Carbon---...... No par 27%gJune § 18 Sept 
Kutt ne eel See bin etre dake ideal cmokiisawrel chan  smacbhisma ae United Cigar Stores_._....-- ly Jan 4 1% Jan 
PRETEEN, Tes eee DRE ER: nee. tae ag RET RS: 1 61g Feb 2 20 Jan 
al2 131g} 131g 14%] 13%, 141g) 1214 13%] 115, 13 il 121g/638,300| United Corp._........ No 14i2June 13 14 Sept 
| 38 387g| 38% 40!2} 40 407%) 39 3944) 37 3914] 37 38 13,300 | Re: ‘0 407gJune 13 3933 Sept 
Big Sle 5% «C6 5 55g 545% 5 5 4i2 47s} 1,400) United Dyewood Corp-.-.--_100 6 June 12 31g Sept 
5lo 5% 5% «66 5lg 5% 4ig 5% 5 5ly 4 412} 5,400] Unt Electric Coal_..No par 6 June 12 67g Aug 
54 54%, 58 5612 58 5Alg 56%) 51%, 5514] 5ilg 53/8) 29,800) United Fruit... _ .- No par 58 June 12 325g Aug 
215g 225g] 231g 241g) 23ig 241e) 2i%s 2353) 21 23 2014 2144|144,200) United Gas Improve_..No par 24leJune 13 22 Sept 
*93 «988 94 94%) 9314 9314, 94 94 | *927% 94 9312 9312 600| Preferred........-- 0 par 100 Jan 9 99 Dec 
*3lg 4 *3 3l2 3ig 4 Ble Ble 31g Big 35g 35 600} United Paperboard. .-_---- 100 4 June 13 % Aug 
135g 14 *1212 1314] 124% 13%] 121g 12ie) 12%, 13 11 1Z 2,700} United Piece Dye Wks._No par 141,June 2 117%, Sept 
*84 _...| *81 93 81 81 70 80 74 74 *74 89 190 64% preferred_.__..-. 100 81 June 6 931g Jan 
3% «64 3% 4 3% 864g 34%, «3% 314 3% 2%, 3% | 14,000) United Stores class A.-.No par 41,June 13 3 Jan 
*525g 75 *52\e 75 *52\2 65 *52l2 65 *5212 *53 75 hovel Preferred ciass A....No par 52igJune 6 481, Mar 
43 43 43 4312} 427g 4412) 43%, 4644) 451g 477%] 45 4612} 32,500] Universal Leaf Tobacco No par 477g June 15 31 Sept 
28 28 25 9 30 35 34 34 *32 34 32 337% 160} Universal Pictures ist pfd_ 100 35 June 13 50 Jan 
3lg Big 7g «=—Bl4 2% 3 24g, «= Dig 214 le 15g 21g] 15,100} Universal Pipe & Rad..No par 3'44June 9 2ig Aug 
17's 18 17 17%g| 1612 1753) 164, 1714] 1412 167] 1312 1512] 30,900) U S Pipe & Foundry--__-._-- 20 185gJune 9 181g Sept 
17%, 17%} 1714 #18 17% 18 1744 1712) 16% 17 17 17 3,900 lst preferred_-_....-.- No par 19 May 26 16%g Aug 
*3% Alol *3 414 4ig 6 5 53g 5 5lei  *3le) 5 3,400} U 8S Distrib Corp---.-.-- No par 6 June 13 51g Dec 
1% 861% 1% 62 1% 62 1%, 1% 1lg 15g 13g 112} 3,400) U S Express. _-.......- -- 2isJune 8 lly Sept 
1] *15'g 16 16 185g} 1912 2312] 20 21%} 191g 20 17ig 19 9,10} U S Freight..__-.-..--. No par 23'2May 13 Sept 
9 9 9 Glo Dig 11% 97g 1012 912 1012 912 10 7,700| U 8 & Foreign Secur...No par 1144,June 13 6'4 Sept 
*73 74 77 77 *72\2 79 *72\2 79 72'2 74 70 7212 700 Preferred. .....-..-. 0 par’ 77 Junel2 64 Sept 
41 4lle} 41 4214) 40 41%) 40 41%) 739%, 4112] 38 39%3| 13,900} U S Gypsum__._..__-.---- 42'4June 3 27 Sept 
10% 114] 10% iL1'g) 11 11 93g 10%, 914 Qle 85g Yig} 4,300) U S Hoff Mach Corp..No par 11%June 8 6 Sept 
46%, 4843) 4714 514) 47% 5014) 46!g 49 4614 50l4] 4414 4712] 89,100| U S Industrial Aleohoi.No 54 May 27 3614 Sept 
141g 147%} 1314 14'g] 13l2 14 1214 1314) 11% 1219] 11 121g] 16,500) U S Leather v t e._._-- No 16 June 8 7\4 Sept 
24 245g) 2314 2412] 221g 23g). 201g 221g] 201g 2034) 1812 2034) 12,300 Class Avtco_.__.-.-. No par 247gJune 8 16 Sept 
*70 72 1*70 72 1|*70 72 1*70 7214*70 #=:9372 7. 200} Prior preferred v t c-___-- 100; 70 May 26 70g Sept 
8i2 9 87g 117] 11% 13%) 12 1312} 101g 127%} 10% 11%] 82,900) U S Realty & Impt__..No par 131leJune 14 11% Sept 
14%, 15 1414 15le} 15 15'2| 131g 14%) 1114 137%} 1012 127] 72,800] U S Rubber._-....... 0 par 154June 8 1014 Aug 
2812 2912} 28 297%) 2834 302} 2614 2812} 25 27le} 25 26 18,100} Ist preferred.........-.- 100 3lig4June 6 20% Aug 
5414 55%) 52!g 547) 52 545g) 48 5lig} 43 50 43!g 47 49, Us eee Ref & Min...50 55% Jnue 10 22% Aug 
52 524] 52 52 51%, 52 5lig 5l'e!' 5ile 5lle} 52 52 1 BOG). PRGGNTOG. ss ccnccnccccuce 50 56 June 8 4573 Aug 
551g 5614] 56% 58!2]) 5614 58%) 55 5714) 5lle 557%) 51 5344/1356 000] U S a is ciwicmitgded 100 §83%4June 13 211g June} 52%, Feb 
94 95 96 9712) 95 977g, Q94lo 9544) 93 96 91 9314) 11,700 Ss isaren lash. dienm coivesti pomp 977gJune 13 5lig June] 113 Feb 
80%g S8lis} S80le 80%) 79l2 81 8014 815g] S8lle 8124] *81l, 82 3,400} U 8 Tobacco. -.-._..-..-. 0 par 85 Apr20 55 June} 66 Apr 
7 81g 8 83,4 8ig 8% Jig Blg 612 7% 5%, 634/130,200| Utilities Pow & Lt rm. ~ par 87g June 13 ilgMay| 10%, Jan 
17 2 17% 2 14 2 lds 7g lig 1% 13g ~—s 112} 14,700] Vadseo Sales. ......--. 0 par 2%sJune 7 ly Mar llg Sept 
*1212 21lo} *1914 21lo] *20 21le] *1914 21lo} *20 Qlie} lle 2ile 100} Preferred_.......-...--. 100 24% Mar 20}; 12 June} 20 Jan 
2512 267s) 26 27%) 25!g 2714] 23lg 26%) 221g 25ie] 21g 24 | 75,700] Vanadium Corp of Am_No par 275gJune 8 514 May| 23% Sept 
4 Alg 4 55g 5 5% 5 53g 5 5lg 5 54] 14,090] Van Raalte Co Inc-_---- No par 5% June 13 Dec 7 Feb 
24 2414) 247, 247g) *25 30 2514 2514) 26 2614] 25l2 25le 200 7% \st pref stamped --_-_-_100 SERIE * chonscich” nkiecceer 
3% Ble 34 Big 3 314 24, 3g 2% 3 212 24%) 5,800] V Chem No par 37gMay 16 lg Mar A 
14 1414] 1412 1419] 13%, 14%] 13!2 1310] *111g 13 ll 12%4| 2,600 6% preferred.......... 1 154June 8 31g Feb) 11'4 Aug 
*54 551g 55g] 55 55 *53 55 *52 55 *48 55 200 7% preferred....-.-.--. 1 55igJune 12 20 Apr} 69% Nov 
*815g 85 847, 847s) 84 84 *83 85 *83 847s] 8434 8434 30 Virginia El & Pow $6 pf No ed 8553 Jan 25 60 June} 90 Sept 
64 66%) 6lle 65 61 64 55 60le] 55 58 505s 56 3,70c} Vulean Detinning..-....-- 677%gJune 8 714 July| 34% Aug 
9le Og 914 Qle 91g 984 9 94 8 914 7% «68 ,800| Waldorf System. --_.-_-- No aa 10 June 6 7ig May| 19 Jan 
6% 7 6% «67 6%, 7 ig 612 7 57g 634 54 ~=612} 20,900] Walworth Co- ..-..--.-- 0 7g Apr 5 7i4June 6 34 June 4%3 Aug 
143g 145g] 14%, 14%) 141g 14%] 13l0 14 *11 124g! *10 2 1,500] Ward Baking class A..No par 2ig Mar15; 15 June 8 214 May; 1014 Jan 
344 Bly 314 Bly 33g 3% 34 Bly 3 33 23 3 5,200| Class B............ ‘0 par 53 Apr 13 4 June 6 May 25g Jan 
37 37 35 35 34 391g] 33 3712} 33 36lel *33 3814] 5,200 | Re 100} 1lig Apr17| 39!gJune 13 12 May| 40!2 Mar 
5 55g 5 53g 5ig 6 5ig 5% 4%, 5b 4%, 5& |148,200| Warner Bros Pictures_._____ 5 1 Feb25 6leJune 6 lg June 4l2 Sept 
*14 20 *12 20 1612 1712] *16!2 171l2}| 1612 18 15 15 1,000 $3.85 conv pref-_-..-. No par 444 Feb 7] 18 Junel5 4 June} 20 Feb 
473) 4 453) 3% 4%] Sie 4 3 3%] 212 273) 14,900) Warner Quinland----_.- No par 53 Mar 21 47g June 10 lgMay} 24 Aug 
14lg 147] 1414 147g! 1414 16%] 14% 16 1514 1712} 1553 1734] 57,400] Warren Bros.......--. 0 par 212 Feb 25} 17%,June 16 114 May 83,3 Sept 
28 28 | 2712 2834) 28 29%) 2712 2914] 2712 31%] 28 315s} 1,680) Convertible pref....No par| Tig Feb14| 31%June 3 2 June] 1712 Jan 
1612 1673} 1614 167s) 16 1644) 16 1634) 15%, 1673] 14% 16 12,300} Warren Fdy & Pipe....No pao 5 Feb20) 17%June 3 714 May! 14!4 Sept 
534 514 Ble 514 5g 5 5 412 5 4ig 410} %3,400| Webster Eisenlohr. - --- Nop 1 - Jan 16 6 June 6 5g May 2 Jan 
195g 197g} 19%, 20 195g 20le} 19 195s} 219 1910} 17l2 18 7,800] Wesson Oil & Snowdrift 4 bar 7 Mar 3) 22 May 29 81g July} 20 Sept 
53%, 53%) 54 54 54 54 53!2 53lel 533, 5334] 54 54 900 Conv preferred. .---_.- 40 Mar 3} 54 June § 42% July| 582 Sept 
561g 58le] 5514 58 565g 587s] 553g 5833] 49 714] 4814 527g1111,100) Western Union ene 100 1714 Feb25| 64'4June 7 124g June} 50 Feb 
268, 2814] 2812 30!s| 29 31l4} 2814 29le] 27 2933] 26 275s} 19,800) Westingh’se Air Brake._No par) 11% Jan 3) 31'iJune 13 914 Apr| 18g Sept 
4614 475s) 465g 4812) 4612 4914] 4514 483g] 431g 47 41 45141|144,200| Westinghouse El & Mfg-.-.-..50 193, Feb25; 49'4June 13 155g June| 43!2 Sept 
*8li2 86 83 86 | *82% 895s) 8234 8234] *Sll2 8212] Slle S82le 160| 1st preferred__......._-- 50} 601g Feb 2} 86 Junel2|} 52!gJune| 82 Sept 
10 10 10 1134} Lilg 124) Illy IAlte 9lg Lily 9s, 10 8,200} Weston ee Instrum't._No par 3ig Feb27| 12%g,June 13 21g Apr 914 Feb 
*14 1812] *14 1812] 18l2 18le} *18 23 1 *16 23 | *12  __- a er aeneias No par| 10 Mar3l| 18!2June13j} 13% Apr} 19 Jan 
611, 6212) 64 66 69 71 71% 73 71lg 71331 72 72 700] West Penn ElecclassA_No par} 30 Apr22| 73 Junel4|| 25 May| 80 Sept 
*718, 747g) 7473 75 | a75 76 7212 77%) 7214 75le} 70 717% TaOks: NOOR co =n cman 100} 37 Apr 4| 77%,Junei4}]} 22 June} 76 Jan 
64 64 63's 68 67 684) 65 65 64 65 59le 64 370 6% preferred.......... 100} 331g Apr 6) 68!4June 13 20 June} 70 Jan 
106 10614] 106 106 108 108 109 109 |*108 110%3/*108 110% 70| West Penn Power Sent «0 92 Apri3j} 110 Jani2 80 June] 111 Oct 
*93 =95 93'4 9314) 95 95 935g 935s] 94 94 94 100} 6% preferred._..-...--. 81 Apr 3] 101 Janil|| 66!2¢ June] 101% Mar 
87g 9 91 11%, 1034 Ills 10 ll 91g 91g 9 Ol, 3,500| West Dairy Prod el A.._No m=: 21g Apr 5) 11%June 12 312g Nov 1612 Mar 
3 314 3 4\4 37g Allg 31g 3% 3 334 3 314] 12,800] Class Bvto_..--.-. No par 7 Mar 31 4igJune 12 1 June 453 Mar 
17%g 174 l6le 17 147g 16le 16 1644 153g «161g l4leo 15 4,700| Westvaco Chlorine ProdNo par 5 Mar 3) 18% June 7 3 June} 1253 Mar 
20 2012] *21 22 21 21 20!2 207s] *20!2 22 19\2 20%} 1,300) Wheeling Steel Corp...No par 7lg Jan 4) 21 Junel3 5 June} 15 Sept 
Finns BUF... 21%) 21% 21% *_... BBigh*_... B3sl*_... 21% 100} White Motor_........-..- 14 Jan25| 21%June 13 673 June} 27'4 Sept 
~=>- w= =a ~---| ---- ---- Sw een| -wae accel <eob eet SAOEE OF GODOMR. 00-4) none seen onl veces -<ow es 19% Nov; 24 Oct 
23% 2414] 2412 2 "2614 2812! 253 27 26 «62712! 24 26 | 11,900] White Rock Min SpretfNopar| 1153 Apr 1] 28!2June13}! 11 July| 281g Mar 
*2ig 21 21g Zila 234 = Bay 27g = Big 2Zln 284 2's 253! 14,700) White Sewing Machine_No par lg Jan 20 34g June 13 lg Apr 244 Aug 
*673 «8 712 8 9 Ole] *8 9 7 s *6lo 67 600} Conv preferred-.-..- No par lig Jan 14 9lgJune 13 % Apr; 2% Sept 
47g 47s 4: 47s 45, 47, 4lo 45g 4\4 dle 4 45g 6,700} Wileox Oll & Gas......_...- 5 2. Mar 5i2June 2 2% May 8l4 Aug 
*25 26 *25 26 *25\4 26 25 2514] 2514 2514] *251y 26 300} Wileox-Rich cl A conv_No par} 15 Mar || 26igMay 31 13!¢ June| 20! Mar 
SR. ce ak Willie bin aaah Ma Wikked cdnei Ska tel welll ceed: nmuk «oe aakwuea Willys-Overland (The) -.-.-..--. 6 14g Mar 30 24g Jan 4 5s May 37g Sept 
BENE. dont CKD VEE aE bina « dete cates aie eae sate cal Conv preferred__.._.._- 100} 12 Feb14j 171g Jan 24 6 June| 25 Jan 
9 934 Big Oly Slo Oy Zig Ble 714 7% 614 712) 20,900} Wilson & Co Inc....-.-. No par % Jan 3} 11 June 7 5g June 1% Mar 
19 193g} 17l2 1935 17 18!o} 153, 1733) 1412 16!e] 13%, 16 18,400 ONE aug No par 4 Jan 3| 22 June 6 153 May 47, Sept 
6212 64 60 62 60 62 58 658 54 58le] 5534 57 3,900}  Preferred............-. 100} 19 Mar 2} 69i2June 2}} 11 June} 31 Mar 
42\2 43 4314 4443) 433, 4434) 403, 4333) 405g 43 39 42 | 91,300) Woolworth (F W) Co..-.-- 10} 251g Apr 8} 44%;June 12 22 June; 4553 Mar 
3214 33 33%, 35 33!g 37 33 3554] 321g 35le] 27 33%4) 37,200) Worthington P & M-..-.-. 100 8 ar 2} 37 June 13 5 May! 24 Sept 
49%, 493;) *45 493;) *48 49%) 47 47 | *441lo 4710] *42 471 200] Preferred A........... 100} 14 Mari5) 51 June 7|| I4'gJune) 41 Jan 
*42 4410) 443, 45 44io 447g] *42 4434) 40 40 *35 40 700 Preferred B.....<<-<-- 100} 14 Feb2%} 47 June 6 12 May! 31 Sept 
*15 18 | *16 19 19 20 | *1714 20 1714 17144] *15 8920 170| Wright Aeronautical...No par} 6 Apr 5) 24 May 27 3%, Apr) 182 Sept 
49 849 | 49 49%) 49 49%) 49 49 | 48 495s] 4614 47!2| 3,000] Wrigley (Wm) Jr (Del)_No par| 341g Feb28| 50'4May 25|| 254June| 57 Jan 
*19% 21 | *19%, 21 | *193, 21 | +197 20 | *18 21 | *18 21 300] Yale & Towne Mfg Co-.._-- 25 7 Jan20| 22 June 2 612 July; 15 Sept 
614 65g 614 67 65g 67% 6 65g Slo Gle 47g 55s) 50,600) Yellow Truck & Coach cl B_10 2'gMar 2 7 June 6 14g June 7% Sept 
3606=—-36_ (| *388) = 39 | «638 03812} 38) = 38 | B7l2 3712] *30 36 Ig 170] Preterred..........-.-- 100} 18 Mar 2| 40'sJune 6)/| 12 May] 40's Sept 
1553 157%] 1573 17%] 162 17%) 15% 16's} 15 1633) 13l2 15 | 11,200] Young Spring & Wire._No par 3'g Mar 30} 17%sJune 12 3 June} 117%, Sept 
30%, 31's} 30%, 32%) 31 3243] 27% 3143] 28 3014] 2514 28%s| 38,000] Youngstown Sheet & T.No par 7'¢ Feb 28; 32%sJune 12 4 May! 27'2 Sept 
212 212] 2 212 2 212 2 21g 2 2 2 2 4,800] Zenith Radio Corp....No par lg Feb 27 234 May 31 'g May 2 Jao 
6s 634 653 712 653 714 6%3 65g 6 678 512 61s] 34,800) Zonite Products Corp. ---.-- 1 3°s Feb 2% 712June 12} 4 Dee 97g Mar 
© 814 291 sake o-tees, ad tates on enta fav & dottonal ata, Jold seven diva) oc Ac-tivitend)§ »y Ex-riegnts§ #¢ E¢-warrants. 












































New York Stock Exchange —Bond Record, Friday, Weekly and Yearly 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest” —except for income and defaulted bonds 
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BONDS = Price Week's Range BONDS : Price Week's s Range 
N. ¥. STOCK EXCHANGE | § Friday Range or 3 Since N. Y. STOCK EXCHANGE | $$] Friday Range or =|] Since 
Week Ended June 16. ~ June 16. Last Sale. Jan. 1. Week Ended June 16. ~ June 16 Last Sale. 3 Jan, 1. 
U. S. Government. Bt Ask| Low High) No.\\Low High Ask| Low Htgb| No\iLow Hh HI 
Loan— Dominican Rep Cust Ad 5148 °42/M 8| 49 52%| 5012 53 | Lil] 4212 65 IH 
3%% of 1932-47__.-........- J Dj102'723 Sale }102 10272] 441]] 999g31032g5 lst ser 54s of 1926______ AO} 40 50 | 42 Jume’33/..__]| 351g 42 
Conv 4% of 1932-47.__....... J Dj101%%32 ----|101'%32102 9}}201 1027%3 2d series sink fund 5348...1940|A Oj} 41 4212] 417, 4212) 221) a341, 42i, 
Conv 4% % of 1 See Mad. JS Dj102%2 Sale }102%2 1021732} 188}) 999% 103 Dresden (City) external 78..1945|M N| 37!2 Sale | 38 22 375g 665i 
2d conv 4% % of 1932-47____. J D102 Sale }102 102 1}}1011¢33102 Dutch East Indies exti 6s...1947/J Jj71077%s Sale |10814 10914) 34 93 110 
40- external 6s....... 1962)}M Sj 10812 Sale {10812 112 34 931, 112 
44% of 1933-38.........-.- A 0}103%2 Sale |102%%32 103%s2] 672)|100'%s3103%s,] 30-year ext 5348_...Mar 1953/M S| -..- 110 {10912 110 7]| 91% 110 
Treasury 4{s........ 1947-1952)|A ©/110*s2 Sale |1092632. 11022] 288)| 1031499111 4s3 30-year ext] 544s._._.Nov 1953|M Nj -.-. 110 {109% 110 8 921, 110 
Treasury 48._........ 1 1954|J /106%2s2 Sale | 106232 106%s2} 339)} 99%%931074g3 | E) Salvador (Republic) 88 A.1948|J J Sale | 64 64 21} 26 43 
Treasury 3%s......_. 1 1956|M §/10424s2 Sale |1041%32 104%532) 247]| 98%493105!7a9) 3=C tes of deposit...._.__ Biagis e049 25.) Sic ee ae Se 
Treasury 3%s_-...... 1 1947}3 D/j102'*s2 Sale |1025324102'%s2| 229]| 974931022533 | Estonia (Republic of) 78._..1967|J J Sale | 50 21] 4212 65 
Treasury 3s___Sept 15 1951-1955|M S| 982%: Sale | 981632 987732) 783)| 934s, 9913 | Finland (Republic) ext 6s_..1945|M S| 67%, ----| 66! 67 10}| 581g 67 
Treasury 3%s June 15 1940-1943/3 D/102''s2 Sale |1025s2 102'432} 108]) 98 102%%g3 External sinking fund 7s__1950|M 75 Sale| 71 76 36 591g 76 
Treasury 3%s Mar 15 1941-1943)/M 8j102'%s2 Sale |102's2 102*%32} 107]) 954s6102%%s3 External sink fund 6%s..1956|M $| 67%3 Sale | 6353 6712) 26) 57 6712} 
Treasury 3s June 15 1946-1949|3 D/100%s2 Sale | 99933 100%22} 519) 9543 100%s:] External sink fund 544s..1958|F A| 6414 Sale | 637g 65 21)} 54 65 
Finnish Mun Loan te A..1954|A ©] 6713 Sale | 65 68 6 55% 68 
State & City— See note below. . External 6 34s series B_...1954|A ©} 67's Sale | 6414 68 241} 655 68 
N Y City 4%s__...._. May 1957|M Ni ---- ----] 97% Feb’33/-_--- 97% 97% | Frankfort (City of) sf 6348..1953|M N| 2612 Sale | 26 287%} 34/) 22ig 61 
French —— extl 7348. .1941/3 Dj7127'4 Sale |123!g 12812] 177]) 120 13353 
ete Govt. & Municipais. External 7s of 1924_____- 1949|J Dj] 127 Sale |123!2 128 | 113})a11219 131 
Agric Mtge Bank s f 6s_____ 1947|F A 36 | 32 33 13]| 171g 8412 | German Government Interna- 
8i fund 6s A__Apr 15 1948)A O 3234 Sale | 3212 35 18 171g rete tional 35-yr 514s of 1930..1965|3 D} 4212 Sale | 41 4714/1280] 35% 641, 
Akershus (Dept) ext 5a.... 1963|MN| 71 72%) 72 73 30)| 63 German Republic extl 7s_..1949]A 0} 66's Sale |a@58!2 68 | 682/] 5333 86% 
Antioquia (Dept) coll 7s A. 194517 J} 1212 Sale| 14 143g] 20 7 1435 German Prov & Communal Bks 
External s f 7s ser B_____- 945|J J} 13% Sale| 13 1412} 30 61g 1412] (Cons Agric Loan) 6s A.1988 3 Di] 27 Sale| 27 29 71]] 26% 6513 
External s f 7s ser C___._- 19a 3} 13) 15 | 13 14 4 653 14 | Graz (Municipality) 88____- 1954|M N} 49 55 | 45 49 6} 45 64 
External sf 7s ser D_____- 1945|J 3} 13% Sale| 1312 1412) 58/} 6 1412] Gt Brit & Ire (U K of) 548__1937|F A| 106% Sale /10473 107 |1180)/ 101% 107 
External s f 7s Ist ser____- 1957|A ©} iis Sale| 11 14 11 6 14 Registered.........-.______ F A] -.-- ----|105!4 Jan’33]____]] 105% 105% 
External sec s f 7s 2d ser_.1957|A 0} 13 Sale| 13 14 7 5 14 + 4% tund loan £ opt 1960.1990/M N} 28914 Sale |a887g a91'4] 177|| a72 @914 
External sec s f 7s 34 ser..1957|A ©} 13% Sale | 12!2 = 13!2) 7!) 483 1312 | Greater Prague—See “ : 
Antwerp (City) external 5s_.1958)J DBD) 75 76'2| 75%: 78s) 30]) 71 83 | Greek Government sf ser 7s.1964|MN| 23's 32 | 23 May’33|_.--|} a16 
Argentine Govt Pub Wks 68.1960|A ©} 627s Sale| 61 63's} 6]| 41 631g] Sinking fund sec 6s______ 1968/F Aj ---- ----| 21 22 4\] 14% 22 
Argentine Nation ( of)— Halt (Republic) «6s series A. "521A O| 7012 Sale | 68 a73\g} 25 68 783, 
Sink funds 6s of June 1925-1959|3 Dj} 6314 Sale |a61', 6414] 46/1 41 6414 Hamburg (Ste te) 6s_...___- 1946/A O} 30% Sale | 261, 3012] 26]| a26y 59 
Extl s f 6s of Oct 1925____1 A QO} 6212 Sale | 61 6313} 61 4012 631g Sobee (German) extl 7 s'50 J} 2814 Sale | 2412 2814) 14))} 2412 60 
External s f 6s series A___.1957|M $| 62%, Sale |a60!; 637%3| 54) @40ig 637 Hetstnsion (City) ext 6%s_.196G/A O| 64 65 | 62 62 5] 47 62 
External 68 series B__ J DO) 6312 Sale| 61%, 6414) 50)| a40% 641, | Hungarian Munic Loan 7s 1945|J 3} 25's ----} 25 25 1}} 163% 2514 
Ext s f 6s of May 1926_..1960/M. N; 62% 75 } 61%: 63 33]] 40% 631g Unmatured coups attached__|J J] ---- ----] 23. June’32/_.__}} 201g 23 
External s f 6s (State Ry).1960|M $| 621; Sale| 60!2 63 78]| a40ig 6314] External s f 7s (coup)....1946|J 3] 2612 Sale | 2653 = 26% 19 2653 
Exti 6s Sanitary Works._.1961|F A| 62% Sale | 601s 6254) 26]) 40% 62% Unmatured coups attached.|J 5] ---- ----| 1612 May’33|-.-_]} 1612 1612 
Ext! 6s pub wks May 1927 1961|M N/ 6214 64 | 61 631s} 19]| 41 631g] Hungarian Land M Inst 7s '61|M Ni 30 ----| 3053 305g 4i| 24 32, 
Public Works ext! 544s...1962|F A} 56 Sale| 56 5714) 77/) 38 58 Sinking fund 734s ser B__.1961|M.N| 32 Sale| 301g 32 | 26]| 231g 82 
Argentine £._..1945|M $| 74 ----| 76 76 6|| 497% 76 | Hungary (Kingd of) sf7%s_1944|F A| 32% 37 | 3312 June’33/_--_|| 31l 45 
Australia 30-yr 58___ Suly 15 1955|J 3} 80 Sale} 80 8212} 180/| 7114 8312} Irish Free State extisf5s...1960/MN| 88 ---- am a88!2} 1}| 761g a88lz 
5s of 1927__Sept :957|M $| 802 Sale| 8012 82 | 86/| 7214 83 | Italy (Kingdom of) extl 78_.1951|J D| 94 Sale 154]] 93 101 
External g 43s of 1928... 1956/08 Nj] 76% Sale| 7453 78 | 197|| 681g 79 {| Italian Cred Consortium 7s A’37|M S| 96 98% Oi June’ * ----]]| 9414 101 
Austrian (Govt) sf 7s____-- 1943/3 Dj 90 Sale |a86 91 | 38]) 851g 95 External sec sf 7s ser B_..1947|M 8, 92 Sale 9214) 13]) 875g 97 
In 8..1957|J 3} 58 Sale| 5515 58 | 32/| a49 647] Italian Public Utility extl 78. 1952/3 8534 Sale 8 34|| 841g 9512 
Bavaria (Free State) 6)4s....1946 F Aj 35 Sale 34 35'4) 59\) 434 69 | Japanese Govt 30-yrsf6%48.1954,F A| 80 Sale| 80 83 | 119]] 45% 83% 
Beigium ~ $41 extl 6 }4s_.._- 9|M S| 96 Sale | 9312 95%4) 49)) a92le 10212 Exti fund 5%s_.._1965|M'N/ 6712 Sale | 70 7154) 641] 85lg 73% 
External ef 68__..__....- 1958 J Jj 94 Sale| 92 93%) 47)) ag 98 | Jugosiavia (State Mtge — , 

External! 30-year sf 7s_...1955|J Dj} 98 Sale| 98 99 54!| 947, 1081 Secured sf g 7s___.._.._- 1957|A O| 20 2212) 227, June’33}_--- 12 725 
Stabilization PS cs 1956|M | 97 98 | 97 99 26) 96 10712] Leipzig (Germany) s f 78_..1947|F A| 37 Sale | 34 37 15]| 34 64 
Bergen (Norway)— ; d Lower Austria (Prov) 7%s_.1950|J DO} 5714 60 | 5812 58l2) 4)| 49%, 60!3 

Exti sink funds 5s._Oct 151949|A 0, 78 90 | 80 June’33/----|| 65 80 | Lyons (City of) 15-year 66..1934|M N| 116 116!2 1i4!g 1116's, 186)'a101 1 
External sinking fund 5s_.1960|M $| 82 Sale | 82 82 30'| 63 82 | Marseilles (City of) 15-yr 68_1934|M N| 116 Sale |114 116 | 142]\a101%, 120 i] 
Berlin (Germany) 8 f 6 %s__.1950,A O| a32!4 Sale 2714 3253] 30) 2612 60 , Medellin (Colombia) 6 48-1954 J Db 13 Sale} 13 141g 21 75g 1412 
External s f 6s.__June 15 1958|3 Dj 327% Sale | 26 33 971) 241g 57 | Mexican Irrig Asstng 44s_.1943|MN[ 2'4 ----| 5 June’33/_--- 2g 5 
Bogota (City) extisf 88_...1945,A ©} 21 25!2) 2512 2512) 5)| 45 26 | Mexico (08)vextt be of 1800 "45/0 B ---- ----] 36 ApeOO}.--- Les 4es: 
Bolivia (Republic of) ext] 88.1947|M N| 10 Sale| lil 13%) 83 4 133%] Assenting 58 of 1899_...__ 1945|....| ---- ----| 6 Jume’33}_---]] 31, 9 
External secured 7s (fiat).1958|J J} 10 Sale| 10 1214] 119 Big 1214] Assenting 58 large........___ teh 712] 57g May’33}-_-_- 5% «6 «Bg I 
External s f 7s (flat)___-__- 1969|M S| 912 Sale| 9g 1214) 146 Big 1214] Assenting 4s of 1904... .____ ti et Ce ee 24 8 
Bordeaux (City of) 15-yr 68.1934|M N/ 116 Sale |114% 116 45/|a10114 120 Assenting 4s of 1910. _ _._.|---- 5 = la] “5 June’ 33} - - - - 5 5 
Brazil (U 8 of) external 8s_.1941|J D| a34 Sale| 34 40 82|} 1653 40 Assenting 4s of 1910 large __..|----| ---- ----| 8 June’33}__~- 25 8 
External s f 6 48 of 1926..1957|A QO} 34 Sale [a3l%s 37!2} 147|| 168% 3712] Assenting 4s of 1910 smail____|_--- 61g Sale| 6 612 9 24 7 
A O| 34 Sale |a32%,  37%| 105]] jam 57% Treas 6s of '13 assent (large) °83)4 . “ : 
J Dj 2753 Sale | 275, oe ce ee Ot eS OO Roe oe ee ey * “ ° 
M $ 49 Sale| 46 50 | 231) 46 7212] Milan (ely, Italy) ext! 634s 1952|A ©] 85 Sale |a83!2 85!2] 78/| 80 90 |i} 
M si 7214 Sale | 70%, 73!2)} 15)) 641g 7312 (State Sais 
F Al 72!2 Sale | 7012 7212) 171) 637% 72% External s f 64s_______- 1958iM S| 31 Sale| 32 34 65|)} 12 34 
50|5 Dj 7614 Sale| 761, 7612) 4/| 7O1g 781g] Ext sec 634s series A____1959|M $| 31's Sale | 31 34 51{] Ills 34 
Budapest (City) extl sf Go. 1962 3 Dj 28% Sale | 28%g 2912) 45)| 241, 3014 | Montevideo (City of) Te. ..-1988 3 D| 28!3 30 | 25 2813} 7|| 128% 28ig 
Buenos Aires (City) 6%s2B1955|3 J, 56 Sale| 55 60's 37), 387 61% External! s f 6s series A 959 MN| 25 28 , 25 2514 8] Il 254 
External s f 68 ser C-2_...1960)A O| 52 582) 541s Jume’33 ----|| 371 541g Now So Wales (State) exti 5s 1987 F Al 77!2 80 | 77 7812} 25]) 71tg 81 
External s f 6s ser C-3._..1960)A QO} ---- 46 | 53 June’33 ---- 341g 53 External s f 5s_..._. Apr 1958|A 7712 Sale | 76 7812) 59 71 8012 
Buenos Aires (Prov) ext] 68_1961|M 8| 19 36 (433 36 6|| 16° 36 | Norway Sous ext 6a..... 1943\F Aj 9214 Sale | 9214 9312] 129]] 811g 93i¢ 
Stpd (Sep 1 ‘33 coup on)1961/M 8} 32 Sale| 33!2 35 | 37)) 2019 35 20-year external 68_..._.- 1944|F A] 9214 Sale | 91% 9344) 104|| 81g 93% 
External s f 6 %s__-.----- 1961|F Aj 2912 ----| 34 3618 6]| 1753 361s 30-year external 68_.....- 1952/|A O}] 91 Sale | 9012 92 27|| a801g 92 
Stpd (Aug 1°33 coup on)1961/F Aj 35%2 Sale | 33 365s} 12]/| 21 365g] 40-yearef 54s_____.___- 1965|3 D| 88 Sale| 875s 885s} 22)| a74ig 8853 
Bulgaria (Kingdom) s f 78_.1967|3 J) 19 21'2) 18 212} 30)) 14 231g] External sf 56_..Mar 15 1963|M S| 86's Sale | 85 861s} 29)| a721g 87% 
Stabil’n s f 74s__Nov 15 1968)M WN} 21'2 Sale | 2112 23!4] 63]) a2lig 2712 Municipal Bank extis{ 5s.1967|J OD} 81 Sale a79 83 4 74% 83 
j Municipal Bank exti sf 58.1970!3 D| 79  82!2| 83 May'’33)--.-|| a75 83 
Caldas Dept of(Colombia)7 }48°46|3 J} 18 Sale| 17!2 19 35]| 11 120 | Nuremburg (City) extl 66...1952/F Aj] 27 30% 26 2812} Sil 26 62g 
Canada (Dom'n of) 30-yr 48.1960)A QO} 85 Sale | 85 86 | 152)| 79 88 |Oriental Devel guar 6s_.._- 1953|M S| 65 Sale| 654 70 251] 35 70% 
BRS ae a RE 4 8 ee 952\|M N| a98 Sale [avs 99 911} 90lg 10112 Extl deb 54s___.._.___- 1958|M Ni 6114 Sale | 6114 6614) 24] Bllg 663% 
Piiiceernibvabenuneskin 936|F A| 97% Sale |a97 98 | 891] 931g 10014 | Oslo (City) 30-year sf 68...1955|M N| 87 90 | 87 8712] 41) 80 88 
Carisbad (City) s f 86_...-- 1954/3 Jj 69% Sale | 6973 69%} 10]) 69 86 é 
Cauca Val (Dept) Colom 78 °46)A O| 16 Sale| 16 16} 91} 8lg 1812] Panama (Rep) ext] 6%4s....1953|3 Dj] 95'2 Sale | 95!2 96 5] 85 102% 
Central Agric Bank ( by)— i 4 Extl s f 5s ser A__May 15 1963|M N| 31 Sale | 29 31%) 45]) 1814 46 
Farm Loan sf 78__Sept 15 1950|M S| 4914 Sale| 48 52 | 194)| 391% 75 | Pernambuco (State of) extl 78°47|M S| 12 Sale| 12 1434) 24 Ble 15g 
Farm Losn sf 6s__July 151960|J 3} 38 Sale| 36 42\4) 111]| 3219 67 | Peru (Rep of) external 78...1959}M $| 13 Sale | 12 1312} 62 3% 1312 
Farm Loan sf 68_.Oct 15 196C/A QO} 38 Sale | 36 42 | 159]) 3219 66%] Nat Loan exti sf 6s ist ser 1960|J D 812 Sale| 84 1144) 240 Big 11% 
Farm Loan 6s ser A Apr 15 1938|/A O} 40!2 Sale | 38!4 4413} 821) 438° 75i¢ Nat !oan ext! s f 68 2d ser_-1961|A 0} 10 Sale| 10 115g 45 B% 11% 
Chile (Rep)—Extl s f 7¢__..1942)M N} 15's Sale | 147s 2012) 72 5% 2012] Poland (Rep of) gold 68_...1940)A O| 55'4 Sale | 55 5512} 30]] 621g 69 
External sinking fund 68_.1960/A ©} 12% Sale| 12%, 17 | 229)) 6 17 Stabilization loan sf 7s...1947|A | 57% Sale | 57 58!2} 81i) Bile 68g 
Ext sinking fund 6s__Feb 1961/F Aj 1214 Sale | 12% 1714) 208 4% 17! External sink fund g 88._.1950|3 J} 66'4 Sale | 66 667s} 341} 469 69 
Ry ref ext sf 6e_____- Jan 1961/3 Jj 12%; Sale | 121, 1714) 185 4% 171,] Porto Alegre (City of) 88...1961|J D) 23!2 26 | 24% 2434) 2 Olg 24% 
Ext sinking fund 6s__Sept 1961|M $j} 12', Sale| l4!2 17 64 S 7 Extl guar sink fund 7348_.1966|3 J) 22!2 -..-| 23% 25 | 36 8% 25 
External! sinking fund 6s..1962)M S| 12'4 Sale | 124 1714] 36 6 1714] Prague (Greater City) 7448..1952|M N| ---- 897s} 91 Mar’33/-__-|| 901g 93 
External! sinking fund 68__1963|M N| 13 Sale | 12)2 17 77 5 17 (Free State) ext 64s KS M $| 31'2 Sale | 2914 32%] 76 28 63% 
Chile Mtge Bk 6 4s June 30 1957/3 Dj @12!2 Sale jal2!o 1714] 65 714 1714] External s f 68_._....._. 2|A 0} 30 Sale} 28 31'2] 148)]| 271g 6lls 
8 f6%s of 1926__June 30 1961/3 Dj 17% Sale| 15%, 20 32 912 20 | Queensiand (State) extlsf7s seat AO} 95 Sale | 92% 95 19|/| 88 97 
Guar s f 68...._- Apr 30 1961/A QO} 14!2 Sale| 14l2 1612] 90 612 1612 25-year externa! 6s__.___- 1947|F Aj 83! 86 | 8314 8314 31] 78 87 
Ct Bt cecemses cnet 1962)M N/ 121, 14 | 12!2 = 16%} 938 612 16% | Rhine-Main-Danube 78 A_..1950|M $| 41!2 45 | 41 43 Ai] 41 71s 
Chilean Cons Munic 7s----- 1960|M $/ 10% Sale | 12 13 27 41g 13 | Rio Grande do Sul extisf 86_1946|A O| 26'2 Sale | 2612 28!4) 31i} 12 28% 
Chinese (Hukuang Ry) 56..1951|5 Dj} 18 ----| 21's 21's} 2/) 42 725 External sinking fund 68..1968|3 D| 26'2 Sale |a25%; ==28%3| 90 Big 2853 
Christiania (Oslo) 20-yr s f 68 °54|M 8} S0!2 95 | 88 88 1}; 81 88 External 8 f 76 of 1926_._.1966)M Nj 25!, Sale | 2514 2912) 42 9 2912 
Cologne (City) Germany 6 4481950|M 8] 2912 Sale | 29 30 12 29 57%, External s f 7s munic loan.1967|J D} 25 Sale | 25 30 19 8% 30 
Colombia (Rep) 68----- Jan 1961/5 J} 38 Sale | 36%  40%%| 227|| 1614 40%, | Rio de Janeiro 25-year ef 88.1946/A 0} 23 24%) 23 2412} 30 9 2412 
Ext sf 68 of 1928... Oct 1961/A O| 39 Sale | 36%, 41%) 190]) 161, 4114 External s f 6%s8_._....-- 1953|F A| 2114 Sale | 22 2412) 164 6% 24! 
Coiombia Mtge Bank 6s of 1947/A O} 31 ---] 32 32 25] 1%lg 3212] Rome (City) ext! 6348_____- 1952|A O| a84!s Sale | 84 8643) 53]/} 82 2% 
Sinking fund 7s of 1926__.1946'M NWN} 31 Sale| 31 32 5} 19% 33 | Rotterdam (City) ext] 6s...1964|M Nj 91 Sale | 91 95 24|| 9Olz 1045, 
Sinking fund 7s of 1927...1947|F Aj 30'2 Sale | 30!2 305s 3\| 18% @36 | Roumania (Monopolies) 78..1959|/F A| 44 Sale| 40!2 745 9} 32 45 
Copenhagen (City) 58_____- 1952/3 Dj] 68!2 70%) 70 70 ll] 59 7312] Saarbruecken (City) 66____- 1963|3 J| 5312 Sale | 531, 55l2} 41] 50 T2ls 
25-year g 4e_..........1953|M N| 66's 67'2) 66 67's} 241) §8 67%] Sao Paulo (City) sf 86_.Mar1952;/MN; 22 Sale | 22 24 27 10!g 24 
Cordoba (City) extl sf 7s8_._.1957|/F Aj 20 Sale | 20 22 1i 10% 22 External s f 634s of 1927_.1957|M N| 20 Sale | 20 2214) 20 74 2312 
External sf 78....Nov 151937;/M NN; 20 20%4) 30's 30'8 1}| 24% 34%,| San Paulo (State) extl ef 88.1936/3 J) 25 Sale| 25 28 10 141g 2854 |P 
Cordoba (Prov) Argentina 78 1942/3 J| 33 39% | 38!2 35!2] 2]) 24% 40 External sec 6 f 88__...--. 1950|3 J} 21% Sale| 214 23 | S7j} 13ig 23 
Costa Rica (Republic)— ; External 6 f 78 Water L’n_ 1986 M $/| 227%; Sale } 21 23 48) all% 23 
78 Nov 1 1932 coupon on_1951|MN| 28 Sale| 2753 29 6|| 231g 30 External 6 f 68.........- 1968|J J} 21!2 Sale|} 21 23 | 88 91s 23 
78 May 1 1936 coupon on.1951}-.-.| 15 20'2} 17 May’33\----|} 14 19% Secured 6 f 76. .........- 1940)A O| 6612 Sale | 65_ 6854) 831] 504 68% 
Cuba (Republic) 58 of 1904..1944|M 8| 92 90 90 7 7814 90 | Santa Fe (Prov Arg Rep) 78.1942|M $| 221% Sale | 227s 2412 38 12% 2614 
External 5s of 1914 ser A_.1949|F A| 584% 85 85 3|| a7914 931, | Saxon Pub Wks (Germany) 76°45|F Aj 3973, 45 | 40 41%} 13)) 391g 77% 
External loan 4 4s____._- 1949/F Aj 76 80 | 76 76 1 62 76 Gen ref guar 6 e______-- 951|M N| 347, Sale | 32 36 37 32 6B 
Sinking fund 5s Jap 15 1953)3 J| 75 Sale |a73%2 75 10}! a631g 75% | Saxon State Mtge Inst 78_..1945|J D| 53 Sale | 52 53 9] 52 T4l 
Public wks 5s June 30 1945|3 D| 491; Sale | 46% 50 | 103)) 32° 50 Sinking fund g 6 %s._Dec 1946/J DB) 52 Sale| 52 53 10)} 52 68 
Cundinamarca (Dept) Colombia Serbs Croats & Slovenes 88_.1962|M1 N; 21'2 24 | 20 2412} 26 14 2412 
External s f 64s_.______ 1959]M NW] 18!3 Sale | 18 19 46!) 101g 19%4 External sec 7s ser B__-.- 1962|M N} 19 215s) 20 215} 54)] Zig 2158 
ili Csechosiovakia (Rep of) 88__1951/A Oj} ---- 92%) 90 90 le 3 K8 091, | Stiesia (Prov of) ext! 7a__---. 195*|3 D} 41!2 Sale | 4114 41% 14 40 45d, 
Sinking fund 8s ser B_____ 1952;|A O, 89 2%4| 914s 92 3|| 851g 9812] Silesian Landowners Assn 68.1947/F Aj 31% Sale | 30!2 32 12|} 301g 60% 
Denmark 20-year exti 66_...1942)/3 J) 90 Sale | 59% 9044} 102 75 92% | Soiesons (City of) ext! 68...1936)M N/ 117 Sale |117 118! 5i] 100 r118ig 
External goid 6 48__..._. 1955|F A] 83'!2 845 asl 54 31 69 8714 | Styria (Prov) external 7¢...1946/F Aj 47 48!2! 48 48 5 45 57's 
External g 48.-Apr 15 1962/A O| 74!2 Sale |a73 7514) 200)) 581g 77 Unmatured coups attached_.|F Aj ---- -- 421g May’33)..--|} 421g 421s 
Deutecbe BK Am part ctf 68. 1932 | Sweden externa! loan 6448..1954|M Nj 93 Sale | 9214 93'2| 73|| 88 98% 
Stamped extd to Sept 11935___}__ 703, 7214! 7212 73!2' 35) 70% 85 lawitzeriand Govt exti fe 1946'A O! 118!g Sale ‘a115 _12014' 140!'alm2t, 114 
rCush gale @ Deferred delivery. ¢ Accrued iuterest payabdie at excusuge rate uf $4.5665 * Louk uuder list Of Matured Bends ub vase 4216 
NOT E.— State and City Securities.—Saies of State aad City securities occur very rarely on the New York Stock Exchange aod usually only at long intervais, dealings in 
such securities being simost eotireiy at private sale over the counter. Bid and Asked quotations, however, by active dealers to these securities will be found 00 4 subse- 
quent page under the genera! head of ““Quotations for Uniisted Securities ° a 
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Price 
; BONDS | : Friday Jan. 1. 
Week's N. ¥. STOCK EXCHANGE F June 16. : 
Price Range or f Week Ended June 16. Low Ate 
.Ok EXCHANGE une 16. | Lass Bale. _— 2 f° 
Me Te er Saded June 16. tae denaanahe + gold Se...1982/88 M8) -=-- 00. 52 
Week Ended J AskiLew ee Oe Oe ee ek 7: a 2 
nieipals. ls 80 | 76 poe ag ed te ar = 2 45 
Govt. & Mu FA) 7712 & Louisv 40 33 
Foreign at5%s...--- 1955 J 62 Sale} 60 Chic Ind gold 5e_.._... 7 40 48 9 3712 
ieee ii uke |B Sar | Rani erie | Be 3, 2 
loan of - A Ol 65 5s series A_.... 37 44 6lig 
Tokyo City 5s ---1961 1512] 15 ist & gen B.May 1966 75 9914 
sf 5s guar- MN} 14 6s series B. 70 O4ig 
Troudhjom (Ci) int fa-aaor|m | 72% Sale| 72 gue ie cere isa al "oe a 
( “1945|5 oo-- 9 May’33)_... Chic LS & A "1989 
Prov) 78_..- Dj 58s 60 | 4 St P gen 4s ser A... 44 «653 40 «(64 
Upper Austria ( 15 19573 50 | 42 Chi M & May 1989 64 
sf 6%s_June F Al 4153 1 3s ser B..- 57 Sale 40 
Uruguay (tepubli) ext 8s 1946 se 8 Sie Gen foe G---oMay saaels 3} EP, Sais nf 
ate * Gen pes 1989 
f Ge... -May 1 1964) O| 298% Sale | 98 4%s ser F____- May 3514 Sale 34 18 
Mtge Bank 74 °63\y ial “os 9953) 58 Gen St P & Pac 5s A_-1975 15 Sale 34 «452 
f 66.1952 511g Sale ja51l2 Chic Milw Jan 1 2000 4653 Sale _ 
Ce ee enans aneacmente GA OBE Conv adj 5s-..... 1987 i 
Paes wey B| sc" eas » oaeitartannn---—ig] “Baia Sais 2 
area extl 68. .-  anisguaibicaiiliien , 5812 Sale 4 631g 
Yokohama (City) | General — ied ine tax "87 57% 100 < , 082 
Ra 3D Gen 4%s stpd Fed , * 
Ala Gt Sou aoa 4 eee 77 4 Se 35% 4 Gen 5s stpd py Agee * . . z 743 
set Sana tae puss 3350..198814 | 70 80 "| 6512 June'33|__-- YN 5s SS Lae Sa 
Allee & Weat ist gu 48--..- : m 8} 9312 F Orit Foner | 73 15-year secured g 6348. --1936 32 Sale 27° 31% i ae 
Ales Vel gen gute 6 8 ele 2 93 Sale| 92° ae 8 oe oe 20% Sale| 26% — 3i%2 mm + & 
Ann Arbor ist g Gen g 48.1995|A 0 90 | 91 lst & ref 44s st x . 18 22 |147 2 
ae Mer “35 8512] 86 fo tee oo 194 reg 6612 
eeens Guid da Zuiy 1088 al os gal os Conv 4348 series A---..-- Sale | 58's 60% Sil} 50 66%2 
Adjustmen ~_July 1995|™ | 80 4s... 1988 60% _| 6412 Sept’32|___- “is” Be 
we neta Mes MN) ---. -- 84 eee Ee om SQ... “262 Sale | 2512 293g] 311 18te 33 
46 of 1909.-.-1955|3 D 817%] 8414 June’33|___- Fee 2714 Sale | 2612 29%| 74 6° 20 
Conv gold -oolSSs Dl ~~~ Sa°l 60° haar fy eerien A~_2221982 2% Sale| 12 15ig| 310 78 
Soar ise oi “i, | Ser eM scasis ieee S| Hoe | He santa] | 8 
2 y E OS - enon noone 1 lg May’32)----|| -.-- ---- 
Rocky Min Div ist 4a--"loos|4 J] 824 64 | 82,84 On Stegistered nw nnne 2-22 [3 D| ---- --.] O4te May'32|---- “ie Oo 
Rocky ee L 1st 48.1958|5 . 9612) 96 yail..l] -.-¢ -c--] Registered... June 15 1931 65 ___-| 50 May’33|.._- 36 62 
Faw 6 egy & ret 4448 A.1962|M 1031g Feb’31|_--- Gold actos 4s__.-.1951\5 7 €o'| 58 62 | 43 a 
Ati Knoxv & Nor lst g Socios 3] 8" Ss B7% 91 | 8 Chie T Ht & Bo East int 5a. -1900 5 8] 37 sale | 37 o7%a) i7l| or" 101 
48 A_- S| 87% _... ; -Deec 1 97 95 106 
Atl & Charl A L ist B....1944|3 * 571 65 May’33} -. - - Ine gu 5e_-....... A.1963|/5 4 10312 103%) 6 
1st 30-year 5s series 5...1951\5 3} ._-- Chic Un Sta’n Ist gu 44s A. J} 10312 105 Is 10034 1 
Atentio Clay ist cons 40. -198170. 5] aii, sale s Ist 5s series B----.--..-. igaa|3 | 100% ws{li2” 113'| 31 = s 
Atl Coast Line 1st cons eet ce, aael 2. Guaranteed g 5e----..._. Aa He A 7] § “ 
yy MN] 6712 Sale 2 lst guar 6 }4s series C____- 1952|\3_ 3} 70 7112 84 7i\| 66ig 90 
L & N coll gold 4s_.-. s J J , = 3512 Chic & West Ind con ~~ M $j 85 Sale 50 May’33 --_- aos 
eo hemes Sale ee Otln & Galt anata. te 50k ---- tee 1S SS 
Atl a Yad fot gint t0_- a 191 ; 3 vale ‘bed Cin aA D 20, gold 4s. __ 1937 A Z So's 9553 F oe sone: > 
5s... ste Aug 2 1936 oer ¢ ee ee Bee 33 
Austin & N W ist gu g 83 "dee ee. 83 Jan’33|_-.- 
Balt & Obio Ist g 48. _July 1948/0 $ — pe 75 PE. ay ge geen ae M 4 “98 101%) 96 —- aa Oty ith 
aie” 1933 Ms 6lle Sale | 63 Cin Union Term —) teaeeme J 5} 103 Sale 10212 103 82]| 961% “ee 
Hclund gon Ge Svcs 'A-1905|4 | ou Sate | 03 apr line ar Mt 
1948 Sale | 701 st m Bs. 1943 ses seus 7 
Ret & gen 60 seria’ é “a: -108H8, 7Bls 70%) 7013 Cleve Cin Chi & St L gen ta-1903|4 D| 75" Gale | 75 wall 38 74 
ref 4s_.1 Sale | 80 Cleve _---1993 “34° ait 2a 5 
Bouthw Div let enn. 3 3] 50% Sale | 70% Ref & impt 6e eer Go2.2 194i J 73% Baie | 73% 75 $7 (O8te 
ae 5 Div ss. M S| 60 Sale| 60 ata Sra 1963 5 ’ 6412 Sale | 6412 G76 115 >. = 
eon 48 E____1977 89 
& gen 58 series D F Al 4914 Sale 44s ser E___. eS Me 2.3 311 60 72 
| _ Conv a ee ep a ee J} 93 10112 4 aise Din ise gold 4s_---1930 s S| 50° Gais 4 = il] 66 80 
Bangor & Aroostook -.---1951/9 ‘ 72 Sale be Cin W & M Div ket Ge... Beet MN 65 80 76 Dee's2i....1 .... ..-- 
~ “D hiar tak oe 3a. 1989 5} 55 87 | 87 St L Div Ist coll tr g --"1940|M $| 65 _._- 1 
Battle Crk ist 04 6 4s... 4 100 i (Ti Spr & Col Div ist g ng ode. whe’ 101% 
eg oy weeeiecapmonen 195i(A O} -7-> %6"| 71 May’33|---- se eee AE hyphen eee ee 
let « 2 sites wy Tl ee Se 1 y 
| Sattuce'Set as Rsvactenals 3 Ze room img e-cagaala O) 98° --..] Sis ose 10) 98 oe 
Beton & Maine toe Sa A C_1067 MN| yan vey fae yale 45| 487 71 | Cleveland & panhen Vas Ss eee ie eT 08 
Boston 7 8 6 71 Clev & Mar ist gu 3. -1942|A O -"""| 86 Jan’33i_-_- 
lst M 5s series peterene 1|A O} 6412 Sale 1 61 5j} 50 64 Clev & P gen gu 4s ser B_. SD * Sea eae: Mar’33|__.. 98 
Boston aM ¥ Air Line ist 4a fie Badd & erst ----5 ee oe Seres A $34e.2-a-a2-a2=-1oaa|s J $644 80 | 84 Apr'33|....|| 84 86 
4s... “90 95 | 88 May’33}____ 62%] Series A 44s.----.-.--- 1948 83 = Oct’32)----|) -.-- ---- 
Bruns & West Ist gu g 1 M $ 9 33% Series C 3 }4s......... aoe 950\A F 86 “ore 1 a Sree 
mee ee 2 Se ae 6 S..  oS gale Slle 653 | 3il 45 Series D 334s_-..-.-.--- 1o77/F Al -... 12-1 8 % 79%) ii) 70 
BurlC B & Nor ist & coli 6a1984/A O} 52 Sale | Site 33] 70 911s] Clove Sho Line lai gu 4y4a.1061/A O| "78 80 | 70%. $212] 23|/ 60!s 85 
Sou cons gu Ss A__.1962 ¢ oom rt 30'4 Ole “28 fos 908 Cleve Union ae we 74%, Bale 73° 7453) 43 oo _ 
Canada 2I219. 88%, 9053] 1 7g| ists f 5s series B-__-_.-- 1977|A 0 90 91 5 2 
bg en a | oe i Ba Se Se Se oe Sel iste teas. Seni N| 83% 86. | S412 86] 16] ert sé 
cent aes Suet 74---; Bl So° Gale | oon 63|| G84ig 955s Ry lst gu 4s_.--1 N] 83% 86 | 8412 1] 48 6912 
Guaranteed one +e, J 2 4 Sale za oon 93|| 84 on o . South gh 3 ky 7. = ms N G4l4 6612 > 4 6 851g ~ 
Guaranteed g 5s-.-. 8 Sale 1 954} 12 1 mtge -< AO ---- 1 1] 90 
Sees S BO OS ort tate | G14 cael Qils| Cola HV Istexte tenn = ee ae oe | 
| Gear ead ate. duns 15 1955|3 D 8914 Sale | B0l¢ Site OO Fem on lOole Tol ist ext iy Tat da 1043)A ° tat Bale | $2% Bate is © 
éeecesescce 95g 104% | Conn & Passum b 4g__ 1954 50 50 
Guar g 4s... 951M $| g9ig 90 8 : 102%g| 191]] 96% Consol Ry non-conv de! 5513 Ji 50 Sale SE PDR 
Guar g 4s were eenn JID 101g Sale 10012 21 OAlz 107 # | “Rea oO 20 _...}| 4612 Sep sat 7 497%, 50 
ft 78..1940 le |10214 103 99 Non-con 1955|A 50 50 8 
Canadian North deb s 1946}4 3] 102% Sale }1021 9712] 24 Non-conv deb 4. --____- J 5] 50 Sale 40 | 62]} 10 41 
25-year 8 f deb 6 Feb 18 1935}3 J] 9712 Sale | 9 2 68 | 135|] 49 68l2 Non-conv deb 4g. .._...- 966 3D} 3312 Sale | 33 387] 36) 15 41% 
Oe Oe See ie 3 felt 9s | ar oes a1 | Cube tor Ry iss oo ----taals ake Gale — ws oe 39% 
Coll tr 430 : --- a a 90 Bu) ot 58a ort | “let ret 7340 series A.» -~1936|3 D| 25te Sale _ er SS 
a irae 1944 8014 ref 8 a J 2 
Goll erg San eo 1 196413 tc Galtee el oe in” ip | tethen Aretecen B...1908 77% 70%] 92i] 67% 84% 
Collar trust 434s... isco 5 14 fo teal “iall oo O8% & ret 40..1043/%8 1) 75% Sale ih oe ee ae 
yyy Ovrbe1938|3 D] 92 ‘dail 92 o2| 1i]| 68 92 | Del & Hudson 1st ---1935/4, © Olt Sale | 91% ea2|__ || 7 
1b °6213 Bl 92 Bale] 90 92 | 11) 68 92 | Del & Hudson Ist & ret 4 , Dec’32}...-}] ...< ---- 
«ist & cons ¢ Goer A-Deo i862} 8) 92 Sale| 90 wate] al BA arta] | Gold 66a iat gg ta-stoaele A) 92° =") 924 Deo'a2 245|| ai6ig 1% 
Limon 2 DR -7 1936 153-52 
Cart & Ad ist gu g 4s 4s..1948/3 Di 45 47 |a47 May’33|....\| 32 42 & RG Ist cons g 48____ 3 J} 5012 90 | 5 3134|1142 8% 3184 
ged ES 6 bi loaaeitemccnaime s Bich |S EL B 
spon 1 & 
Berg on geecanca B.-tnele | 10, 8") 1 a) ere | i] 
O.... ; 22 2 Des a 55 
Ghatt Div purmouey %8-1981/4 D) 22° “a5, Oats Nov'sil=---l] “2:7 <2- | Geruifleates of depoat-=— == 3D] 2s “s'| 34 octal. oo. 
’ oy Pay tp A i od °33 | ill “2a” 33 Base tes len 6 40..---28, Oe oe I 35 ret be | 
Mid Ga & Ati Div pur m 9046/5 J) 2712 33 | 33 Das md gold 4g_....._... 1995 MN| 80 847! 86 May'33 po 101g 10314 
Mobile Div ist g 58...... 67 a) $6 38° | Deeeole River Tunnel 4146-21981 OD ol 8, cn-|tOhts Maz 38)... 99 102% 
Enel Ist gu'4s—-1961|4, 3] 65 be ee 96. | Dul Missabe & Nor Bon nee eyiA O| io3%s 163% ~~ pili. 
ne RRs Bkg of Ga coll 56.1937|M P| : lg Sale| 9512 96 9%) $3 90 | Du! & Iron ist 6a...1937|3 J| 23 313 87 87 3}} 84 87 
Said oti | Se | al OL OB [Bal Messe uas & Sl | HB ie 
eecccccece “7a” 77. Mar’33)..-- lg | East Ry 1956)! 4 May 33]-_-.-. 
TEA 1987|J 3) 73 8 76il¢e ° 83 91} 63ig 86l2 T Va & Ga Div Ist 56. 1MNI 90 ____.|8 '33|,-- "ll 61. 72 
i> laches Recoed  Mal Bese gimen ei gy lat Mg —- 
cidade acuniinn wei tae June’33} - - ‘ 1 oma <---> Ys 3g Feb’33|___- 
se Oars tea 3] See ta at el Ba ee HR seal at bee 
o teed g Se_.......- 9608 a”? 111 June’3l)_.--}) -.... 107144] Series C 34s_....- rior..1996}3 3| 83 Sale 571g June’32|.-..|] -... ..-- 
——— & Sav’h Ist 7s__1936 a NI i086” Sale 1105 10612} 22 100% 104 | Erie RR Ist conv g 4s prio ~-1906|5 J| __._ 797% 60. 62 | 129 401g 63 
ato ist con ¢ Ss....1980/08 57) 10: a. Oe oe ae n lien g 48...1996|4 J} 60 Sale 41 Jan’33|....} 41 41 
CaaS See ee 008 6 SS... 1989|M S| idiie Sale 1100 ° 10112| 69 87% 92°] 1st consol gen lien € ~-71906|3 Ji ____¥ 57 oo 99 8}} 99 90g 
il gold 4s eae, 1992|M 8 101!2 92 May’33)_.-- 901g 93% Registered - ..........- 1951|F Aj 99 Sale 3 57 54 30'2 57 
a... i903 7 2 “91 Sale| 90% 91% or 931g} Penn coll a one Ss oa A221983|A « so By 88 7 3° 3 
| Ret & impt 4340--------- J Sale | 89 9ii2 98 | 50-year conv ~-1953|4 54% Mar’33} ___- 
1995|3 89 May’33/_._-|} 90 BRED TE nese cccconescs AO -- ----| 40 287]| 20% 5653 
Ret & impt 43s ser oo taae J J} 90 95 | 90 , gl gi series D_._.. 1953 ig Sale| 4712 53 le 56 
--May 81 June’33}_..- Gen conv 4s 1967|M Ni 4815 1 531 2013 
Craig Valley Ist 5s 48.1946) 3] 85 ___. 94 5)] 84% 96 f & impt 58 of 1927... AO} 4814 Sale | 4712 . 11j} 81 9612 
Rea A Div let con ¢ 42-21980/3 3| 94 Sale| 94 or33|...-\| 93 98°) Ref & imps Se of 1980.2..1975 J 4) 9612 Sale| 921s 9612 75 
pi a ee od °33 SS Se | ited detowr tnoten..._t008 3 4) 93° -..-] 89° June'33|_.-1] 75 90 
2d consol gold 48-_...- 1941/M S| ____ 100 | 93 eee “"431] 30 50 Erte River Ist s f 68__1957 9 3 95) 77771 25 25 B4te 55 
Warm Spring V Ist g $e 71949/A © 48 Sale | 4712 ‘ 80 91 Genessee g 5s 1943 ~~ 77] 55 June’33}___- ei 
ad 1 8554) 19 Cent & Pen Ist cons 3 Di 53% _- lel 66 
ieee eee 9 © Sel fe ea B ge Bae) Pea ea ee as ace ba a iat 
fon 48..-----1940|3 J] “35° Sale 87° 90°] 4all 78 pay fi a bana sees eid62\MN| 55, 9 | 97 wre mS 
} nanan yA reine ta ‘ by a —_ 87 8712) 25 A Soe Fonda Johns & Glov ten 1982|M NI 4 47 o Nov’32 woah’ sabe 
Genera mga 2 9514} 29 ded) let cons 4 548... i Wien wmed oe 
let & fot Sewer A -c2--- ila Ol Si ra’ | Sra sune'as|__-|| 32 12% | Fort 8t UD Co lat g 4340-21041 
Clieae & fen te int Gta am Oo ale 13 | 286), 3% 
C & E Il! Ry (new co) gen 58-1951 
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BONDS 131  prece Wer's | Range ONDS 3 Price wer's | Range 
N, Y. STOCK EXCHANGE \3 | Friday Range or §5 Since N. ¥. STOCK EXCHANGE § Friday Range or 3 Since 
Week Ended_June 16. Hiasked June 16. Last Sale. & Jan. 1. Week EndedjJune 16. my | ~a&| June 16. Last Sale. Jan. 1. 
2k] Leow High| No.\\Low High Bia Ask| Low Hiogh| No |\\Low Hitoh 
Yt W & Den C Ist g 5s..1961|J D) 90% 100 95 95 2}; 88 95 | Milw & State Line Ist 3%s.1941/3 J} -... ---.| 40 Jan’33)-... 40 8640 
FremfElk & Mo Val Ist 68..1933|A 0} 74 -..-} 80 80 13]| 5414 81 | Minn & St Louis Ist cons 58.1934 
Galv Hous & Hend ist 5s.._1933)A O * * * Ctfs of deposit. ....... 1934/M Ni 553 10 6 7 5 4 7 
Ga & Ala Ry ist cons 5s 1945)5 Jj 14 18 | 18 18 12 5lg 18 lst & refunding gold 4s_..1949|M S|} 24 4 312 3%] 16 lg 4 
Ga Caro & Nor Ist gu g 5s 1 Ref & ext 50-yr 5s ser A_.1962/Q F 24 «3 3 3 7 lg 3 
Extended at 6% to July 1 1934/J 3) 23 = 2812] 23 25 4} 18 25 Certificates of deposit. -_._- of 12-9 2 2%) 4 lig 2% 
Georgia Midiand Ist 3s_...1946)/A O] -... 45 |7r45 May’33]_---|| 231g 40 |MStP&SSMcong4sintgu '38|\J J} 4412 Sale| 4412 46 75||} 24 46 
Gouv & Oswegatchie Ist 5s__1942/3 Dj -.-. ----]100 Jan’31j_---]]} .... -.-.-- ne 1938}J 3) 2753 32 | 25l2 2553 3i] 16 827i, 
Gr R & I ext Ist gu g 4%s_.1941|J J 94 | 84 June’33}_.-- 9612] istcons 5aguastoint....1938)J J} 44 497] 45 4712} ii 2819 50 
Trunk of Can deb 78_1940)A ©} 101 Sale /101 10214] 97 104%] ist & ref 6s series A_____- 1946/3 J} 23 Sale | 20 2412} 10 91g 2412 
15-year sf 6s__........_. 1936|M $j 1001g Sale |100 10073} 67]| 93% 101%] 25-year 54s_..........- 1949|M S| 174 Sale a 1912} 16]] @8ig 21 
Grays Point Term Ist §s....1947|J D| 48 -...] 96 Nov’30}----|] -... -.--] 1st ref 534s ser B__.._... 1978|5 Jj 64 Sale 651s} 21]) 37 65ig 
Great Northern gen 7s ser A_1936|J J} 7614 Sale | 76 791g 4514 82 ist Chicago Term sf 48..1941;MN;} 82 ---- 955 Do | ee ree ee 
Ist & ref 4448 series A___.1961/J J] 7853 Sale | 78l2 7853] 22 80 | Mississippi Central ist 58...1949)J J} 75 8014] 75 June’33}_.-. 
Stpd (without Jly 1°33 coup)|----| 74 77 | 7512 7753, 17]/| 66 78 
General 5s series B__..1952|3 J] 657% Sale | 65% 71 | 114]) 39 74 | Mo-Il! RR Ist 5sser A___.. 1959|5 Jj 17 26 | 25 June’33/_.--]]} 15 28! 
General 58 series C_____- 1973|5 J| 651g Sale | 6453 6912} 25}| 401g 7312] Mo Kan & Tex Ist gold 4s__1990|3 Dj 84 Sale| 83% 85 36)} 681g 85 
General 44s series D__..1976|J J| 64 Sale | 64 66 82|} 37 6614] Mo-K-T RR pr lien 5s ser A.1962/3 J} 7812 Sale | 77 80 57]| 59 80 
General 4s series E___.1977|J 3] 6214 Sale} 624, 66 81]; 34 67 40-year 4s series B__.___- 1962)/3 Jj ---. 70 | 70 73 13}| 5llg 73 
Green Bay & West deb A...| Feb] 24 ----] 30 May’33/-.--|/ 30 30 Prior lien 4s ser D____- 1978|3 J| 75l2 Sale | 7412 76 3711 55 76 
Debentures ctfs B_.__.______ Feb 4 8 June’33}_--- 3% #9 Cum adjust 5s ser A_Jan 1967/A O} 51% Sale | 51%, a57 71\| a32ig 
Greenbrier Ry Ist gu 48____1940)M Nj -... ----]| 90 Aug’32]_.--|] _... -...]| Mo Pac Ist & ref 5s ser A_..1965/F Aj 32 Sale | 32 35 43|| 181g 3712 
Gulf Mob & Nor Ist 52 B 1950|A 0} 53 Sale | 53 56 9}| 2212 597g] General 4g__._...-...... 1975|M S| 14% Sale | 14 1 503 7 «=: 198 
lst mtge 5s REESE 1950/A ©} 50 Sale | 50 5212] 341] 23 53 Ist & ref 5s series F___..- 1977|M S| 31% Sale | 3012 3514] 237]] 18 371s 
Gulf & SI Ist ref & ter 5aFeb 1952/3 Jj -... ----] 45 45 lj} 4212 45 lst & ref 5s ser G_._..._- 1978|M N/ 3112 Sale | 31lz2 3414] 38]] 18tg 37% 
Stamped (July 1’33couponon)|J Jj ---- ----] 40% 4014 ll} 40% 40% Conv gold 54s___....._. 1949|M N/ 1153 Sale | 10!2 14 | 306 8 15 
Ist ref g 5s series H_..__- 1980/A O} 31 33%] 33 35 27|| 18lg 3712 
Hocking Val Ist cons g 4%s.1999|/J 3) 92 94 |a92% 92 7i| 84 99 1st & ref 58 ser I___..._-- 981jF A} 31 Sale| 31 35 | 178]| 18% 3712 
Housatonic Ry cons g 58_.._.1937)M N| 71 90 | 79 May’33}---- 79 80 | Mo Pac 3d 7sext at 4% July 1938|MN| 6512 Sale | 6512 6512 1 501g 731g 
H & T C Ist g 5s int guar___1937|J J| 89 100 | 89 89 1}} 8512 89 | Mob & Bir prior lien g 58._.1945)J J} 60 91 | 95 Aug’3l)----]) 02 LLL. 
Houston Beit & Term Ist 56_1937|J 3] 95 Sale | 90 95 5} 78 93 TR RE SBE J 3| 57 90 | 40 May’33]-_---]] 36% 
Hud & Manhat Ist 5s ser A_1957|F Aj 8214 Sale | 82 8412} 591) 72 887% lst M gold 4g___________ 1945|J J} 42 5973] 53 Aug’32j----]} -... 22. 
Adjustment income 5s Feb 1957|A O| 5512 Sale | 55 5912] 136]] 39ig 59% RPE LGM RES ES a J 3} 40 55 | 47 50 47 60 
Mobile & Ohto gen gold 48_.1938/M $| 73 75 | 28 Mar’33/-.-.|| 28 £72 
Tilinois Central 1st gold <..0088 53 3} 82 87 | 8114 May’33]_---]| 781_ 82 Senay | Div Ist g 68.1947|F A} 14 25 | 15 May’33/---- 7g (15 
Ist gold SRG gies gta 951|3 J| ---- 86 | 79 Feb’33]----|| 7812 79%] Ref & impt 4%s_________ 197 9771IM $| 7 11] 11 il 1 414 1212 
Extended Ist gold Saez iss! AO| 45 -.--| 72 May’33]----]] 72 72 Sec 5% potes_.__.__.___- 38|M $| 1112 Sale | 11 1llg} 12 44 1312 
ist gold 3s sterling-_-__.-- 1/4 ‘| ---- ----]| 73 Mar’30]----|] -... -.-.]|.Mob & Mal Ist gu gold ia-“1001 M $| 65 74%) 65 Aug’33/----.]| 64 665 
Collateral trust old 4a..--1968 A Ol 66 Sale | 66 7747) 11 7747s | Mont C Ist gu 6s_......__- 713 3) ---- 897%] 93% Jan’33/----]| 93% 93% 
Refunding 4s__........-- 1955|M N| 40 687s] 697 7ll2} 49]] 45 72l2] Ist guar aaa Ne re Pe nal J J} ---- 95 | 92 Jan’33j----|]} 90 92 
Purchased lines 34s_____ 1952|/J 3} 55 65 | 5412 Dec’32]----]) .... ..-- & Essex Ist gu 3%s.2000|/J D) 75 76 | 76 76 22|| 7O0lg 781g 
Collateral trust gold 48...1953};MN} 58 Sale | 58 61 18 6212 Constr M 56 ie se 1955|M Ni 72 79 | 69 May’33/---- 677g 69 
Refunding 58_________. .1955|M N| 79 Sale | 79 81 14]} 52ig 81 Constr M 4s ser B____- 1955|M N}| 7453 90 | 7312 74 23]/} 60 74 
15-year secured 6s g__.1936|J J} 87 Sale| 87 8734 6i| 60lg 90 
40-year 4%8_____- Aug 1 1966|F Aj 5312 Sale | 5314 5712} 177|| 30 6212] Nash Chatt & St L4sserA_.1978|F Aj 78 ----| 75!2 June’33}----]) 60  75l2 
Cairo Bridge gold 4s8____- 1950|J DBD) 70 ----| 65 May’33|----|| 501g 65 | N Fla&S Ist gug Ss_______ 1937|F A] 85!l2 68 May’33/----|| 85 85 
Litchfield Div Ist gold 38_1951|3 J\| 58!2 62 | 58 Feb’33!_.--|| 58 60%4[ Nat Ry of Mex pr lien 4%s 1957|J Jj ---- ----| 18 July’28]----|] --.. ---. 
Louisy Div & Term g 348 1953|/J J, 58!g ----| 58 Apr’33,---- 58 = 638g Assent cash war rct No. 4 on}---- 33g] 234 3l2 11 llg Big 
Omaha Div Ist gold 38_._.1951|F Aj 58 6114) 58 June’33|/.---|] 58 6014] Guar 4s Apr ‘14 coupon_.1977|A O| ---- ----| 12% July’31/----j) --.. -... 
St Louis Div & Term g 38_1951|/J J} 40 65 |a58 May’33/---- 53s BMlg Assent cash war rct No. 5 on/---- 2%, 4i4] 4 June’33}---- 4 
Gold 3¥e............ 961/5 J] -.-- ----| 63 Feb’33/-...i] 62 Nat RR Mex pr lien 4s Oct '26 
Springticid Div Ist g3%s_1951|3 J) ---- ----! 5853 Nov’32j----/] _... ..-- Assent cash war rct No. 4 on|---- 314 Sale} 314 412] 16 1 5 
Western Lines Ist g 48_..1951|F Aj 8012 79 8012] 15 8012} Ist consold 4g.......___- 1951J]A O} ---- ----] 22. Apr’28]----j] -... -.-- 
Ill Cent and Chic St L & N O— Assent cash war rct No. 4 on|---- 25g 373] 37% 4 15 
Joint Ist ref 5s series A__.1963|J D) 63 Sale | 63 661s} 80]} 38% 661s | Naugatuck RR Ist g 48....1954|M N| -.-. 83 | 71!2 Nov’32/----}) -... --.. 
lst & ref 414s series C___.1963|J D) 57 Sale| 57 59 27'| 37 6212] New England RR cons 58..1945|J J) 66!2 -.--| 68 Mar’33)--.- 68 
Ind Bloom & West Ist ext 481940/A O} 71 ----] 80 Deec’31]----)} .... -...] Consol guar 48__________ 1945|J 3} 6612 -.-.| 79 Nov’32)----}} -... -.-- 
Ind Ill & Iowa Ist g 4s____- 1950\J 3| 65 80 | 75 Nov’32}-.--|] _... .-..] NJ Junction RR guar Ist 48.1986|/F Aj ---- ----| 92 Nov’32/----]) -... -.-. 
Ind & Louisville ist gu 48_.1956|3 J| ---- 42 | 37 June’33/.---|| ; 3712] NO & NE Ist ref &impt4%sA°52|J Jj ---- 65 | 49!2 50 15}| 30 
Ind Union Ry gen 5s ser A_.1965|3 J| 9212 9914] 9512 95le 85 9512] New Orleans Term Ist 48._.1953|J J} 65  687%3| 68% 687% 1]| 49 702 
Gen & ref 5s series B_____ 1965|3 J) 87 ----| 85 May’33}----|| 85 90 |N O Tex & Mex n-c inc 58.1935jA 0} 21 26 | 20 June’33/----|| 20 20 
Int & Grt Nor Ist 6s ser A_.1952/3 J| 35 Sale | 36 40 72|| 181g 40% lst 56 series B__.._______ 1954|A O| 27 29 | 28l2 30 16]; 16!2 30 
Adjustment 6s ser A_July 1952)/A O} 11 Sale| 12! 14 | 186 3 1412 Ist 58 series C_______.__ 1956|F Al 27 35 9 30 2)} 16% 30 
Ist. 58 series B_____..___- ieee J 3} 2512 32 | 31 33 411} 16 35l2 lst 4 4s series D________- 1956\F Al 23!2 25 | 26 2612] 25]] 16% 2712 
Ist g 5s series C_________ 5613 J} 30 Sale | 30 3214] - 41] 16 35ig] Ist 56s series A__......- 1954|A O} 27 28%] 2612 291s) 953)) 17 31 
Int Rys Cent Amer Ist 5s B i972 M Ni 51 Sale| 49 52 12]| 3314 52 | N & C Bdge gen guar 4%s__1945|3 J} 8712 90 | 8912 Aug’32]----// -... .-.. 
1st coll trust 6% g notes.1941|M N; 50 53 | 50 50 9| 37 50 |NYB&MB Ist cong 5s__1935|A 0} 100%, 101 {101 101 101 
Ist ‘len & ref 64s__.....1947|F Aj 51% 53 | 5214 55 6]| 25 55 
Iowa Central Ist gold 5s____1938 N Y Cent RR conv deb Ga... 3886 MN] 815s Sale | 80% 8212] 42)| 46 8212 
Certificates of deposit. -_--_- 3D) 6 7 5 5 2 ::..¢@ Consol 48 series A___.____ giF Al 7312 Sale| 7312 74 71i| 571g 74 
Ist& ref g4s__..__._____ 1951\M S|} 212 312) 2le 353] 65 1 4 Ref & impt 4} series actos A O| 6112 Sale | 60 6414] 175)| 341g 64% 
Ref & impt 5s series C___.2013|A 0] 68 Sale| 6612 7012] 312)) 39 70l2 
James Frank & Clear Ist 48 1959|J D| 6512 68 | 6612 68 5|| 60 68 | NY Cent & Hud Riv M 3s 1997 J 3) 7814 Sale| 7712 79 | 34/) 68% 8Ols 
KalA &GR Ist gug 58___.1938|\J 3} 65 ----|103 Mar’3l/-_---|| .... -.--] | Registered.........._- 1997/3 J} ---- ----]| 70 Apr’S3j----|| 70 7A4lg 
Kan & M Ist gu g 4s_______ 1990|A ---- 91%) 72 May’33]-_--- 0 76 Debenture gold 48___.__- 1934|M N}; 81 Sale | 80 82 98}} 60 84 
K C Ft 8S & M Ry ref g 48_.1936|A 0} 52 Sale | 51 56 13]| 31% 5612] 30-year deberture 4s____- 1942|3 J| 75 7712] 751g June’33]----|| 64 75d, 
Certificates of deposit. _...._- A O| 4212 527%' 54 June’33}----|| 32 54 Ref & impt 4s ser A___-2013|----| 5912 Sale | 5912 64 | 315) 341g 65 
Kan City Sou Ist gold 38_..1950/A O} 63 Sale | 62 65 29|| a48 = 672 Lake Shore coll gold 3448.1998/F A| 70 Sale | 70 7012} 77)\| 60 73% 
Ref & impt 6s_______ Apr 1950|J_ J| 7214 Sale | 72 73 22||} 47 #74 |  Registered_....._..__. giF Al _-.. 67%| 651g Nov’32]-.--|) .... -.-- 
Kansas City Term ist 4s__.1960|\3 J| 91 Sale| 89% 91 | 93]| 83 941g] Mich Cent coll gold 3340. .1998 F Al ---- 693) 69 69 65 71 
Kentucky Central gold 48__1987\J 3} 80 9l!2 80 Jumne’33|----|| 7414 82 | Registered........._.. giF A eee se ae. ee eee 
Kentucky & Ind Term 460.108) ‘a4 ae ge pee a NY Chile & St L ist g 407222193714 QO} 7512 80 | 80 80 .9| 66 80 
OS EE ER 1961\3 J| 77 ----| 75 June’33}---- Bes Refunding 5s series A_.1974|A ©| 3914 Sale | 39144 42 | 100) 14 4312 
SOs ci ak cobs os exci Pesinintencecesn TC ie Sea Fe oe eee Ref 4}4s series C____.___ 3978 M $| 34 Sale | 33 377g] 322] 12 39 
3-yr 6% gold notes.__.___ 935'A O} 31 Sale| 29 3412] 236 51 3712 
Lake Erie & West Ist g 58..1937'3 Jj 70 Sale ' 70 70\4{ 19} 58  7014]N Y Connect Ist gu 44s A. 1958 F A} 95 Sale! 95 95 2) 87 97 
a ete Oe 1941)J 3} ---- 55'4) 5812 June’33/_---]) 55 5812] 1st guar 5s series B______- 1953\F Aj 96 99%) 96 96 2}; 89 100 
Lake Sh & Mich Sog 5560...1987 3 D| 77 Sale| 76 77's} 17|| 71% 82 |N Y Erie Ist ext gold 48_.1947;/M.N| 85 - --| 84 Apr’33/----|| 86% 89 
eee 1997|3 D| ---- 74 | 74 May’33]----|| 7212 77 | N Y¥ Greenw L gu g 58...1946)MN/ 6114 76 | 6312 June’33/----|| 51% 63!2 
Lehigh & N Y ist gu g 48__1945|M 8] 62 70 | 65 June’33|----|} 46 65 |N Y & Harlem gold 3s_..2000|M N/ 84% ----| 84 Mar’33)---- 88 
Leh Val Harbor Term gu 58 1954/F Aj 70 79%) 83 Nov’32/-_--- --- -.---|N Y¥ Lack & W ref 4s B__.1973|M N| 85 --.--| 90 Nov’32 sdel sees - ce 
Leh Val N Y Ist gu g 43%8_.1940/J 3} 71 79 | 71 May’33|----|| 59% 7114|N Y & Long Branch gen 4s_.1941|M $} 65 ----| 76 June’33|----|) 76 76 
Lehigh Val (Pa) cons g 48..2003|M Nj 47 Sale | 47 49%, 371] 25 52 IN Y & NE Bost Term 48__.1939/A O}] ---- ----] 9512 July’29)----j/ -... -.-- 
ee eo MN] -.-- ----]| 44 June’33/___-|]} 28 44 IN YNH&Hn-c deb 4s___.1947|M 8} 60 Sale| 60 60 5 60 
General cons 4s_._..-- 2003|M Ni 49 Sale | 49 53 16|| 32% 54 Non-conv debenture 3448_1947|M S| 55 ----| 50 May’33/---- 44 50 
Genera! cons 5s__...__.. 2003|M N} 58 60%] 61 62 5i| 33 62 Non-conv debenture 3448.1954)/A O}] 53 Sale | 5312 54 44 5712 
Leh V Term Ry Ist gug 58s_.1941)A 0} 89 90 | 89 90 6j| 89 94 Non-conv debenture 4e_.1955|J J} 60 62 | 6312 June’33/-.--|/| 45 64% 
Lex & East ist 50-yr 58 gu.1965,A O} 83 90 | 8912 June’33/_...|] 79 8912] Non-conv debenture 4s_..1956|MN| 60 Sale | 60 61 45 6312 
Littie Miami gen 4s series A_1963|M N| ---- ----] 9112 May’32|----|| -... -.-.] Conv debenture 3s_____ 1956|3 J} -.-- 54%) 55 June’33/----|) 43 55 
Long Dock consol g 68_.--- 1935|A 0} 93 100 | 921s May’33].---|| 901g 101 Conv debenture 68. ...... 1948/3 J} a8i Sale | 82 85 | 52)) 67 85 
Long Island— lil RDS. tiny Se Dh cece wawuh OO MGW Gitence 80 880 
Genera! gold 4s___......- 1938]3 D| 971s 977s] 9714 977s} 2]| 95ls Collateral trust 6¢.......1940/A O] 76 84 | 84 84 2||} 59 84 
Unified gold 48___....__- 949M S|} 90 9012) 9012 9012 1|} 87% 91 Debenture 48__.._..___. 1957|M N| 5553 58 | 53%4 555g} 14]| 347% 58!2 
Debenture gold 5s. ....__ 1934/3 D| 101 10114/101 101!s} 5|| 97 10112] ist & ref 434s ser of 1927_.1967|J D| 69 Sale| 69 73 16)| 45 75 
20-year p m deb S6_____- 1937|IM N| 95 96 | 95 9512} 11}} 90 100 | Harlem R & Pt Ches Ist 48 1954|M N| 89 Sale | 87 89 14|| 82% 90 
Guar ref gold 48__._._.__ 1949|M S| 89 Sale| 885s 89 6]| 791g Dig 
Louisiana & Ark ist SeserA_1969|J J} 49 Sale | 49 5412] 188]] 20 56 INYO&W vet g 4s June... 1988 M $} 60 Sale | 60 62 41|| 5O0lg 62 
Louis & Jeff Bdge Co gd g 48 1945|M S| 7453 Sale | 74 7 3]} 70 75%] General 48.............. 5|J D}| 54 Sale | 53 55 24), 43 56 
Louisville & Wy ~thgnad 5e_..1937)|M Nj} 102 ----|101!2 102 3|| 96%,7103 | N Y Providence & Boston 4s teas AO} 80 ----| 85 Nov’32/----}) ---- ~.-.- 
Unified gold 4g_..._.____ 940|J 3] 92% Sale | 92% 93 78|| 8lig 941g] N Y & Putnam Ist con gu 48_1993|A ©} 67 75 | 73 7312) 6 75 
nnd tenn denen a DDE swoe coe] OS APSR cl Fe N Y¥ Susq & West Ist ref 58.1937/5 J} 5012 Sale | 50! 51 8}} 231g 51 
lst refund 5s series A_.2003|A O| 88 92 | 93 9412] 21]} 6519 9412] 2d gold 4%s...-....-..- 937|\F Al -... 4712] 4112 412} 3]} 33 41l2 
lst & ref 5s series B____-2003/A O] 8212 Sale | 8212 8414] 11]} 631g 8712] General gold 58..._...._- 1940/F A] 45% Sale | 45% 46 5)| 1612 46'4 
lst & ref 44s series C____2003/A O] 7912 Sale | 7912 8012) 74)| 59% 80\2] Terminal ist gold 5s----- 1943|M N| 6153 -.--| 64 Jan’33----|| 64 64 
PE ida uke sed agli 1941/A O| ---. 98 | 87 Apr’33]----|| 87 88 | NY WChes&B istser14%s'46\J 3] 50!2 Sale| 5012 5212, 56) 31 55 
Paducah & Mem Div 48__1946/F Aj 65 ----| 56 Apr’33/---- 56 70 
St Louis Div 2d gold 3s_.1980)M S| 56 60 | 5612 58 3]| 43 58 | Nord Ry ext sink fund 6s 1950/A ©} 108 Sale |a106!2 108 22 98% 110% 
Mob & Montg Ist g 4348.1945|M $| 8012 _---| 82 May’33|----|| 82 5 | Norfolk South Ist & ref A 0.1961 F A ° 
South Ry joint Monon 48_1952|) J) 67 69%) 66 22||} 40 70 | Norfolk & South Ist gold 6s.1941/M N/ 19 Sale| 19 19 1 6 19% 
At! Knoxv & Cin Div 48_.1955|M’ N| 82 85 | 83's 83's] 7/| 75 831g] Nort & West RR imptéext 63 '°34|F A/ 103 - 10212 June’33)----}} lOllg 10413 
N & W Ry Ist cons g 48...1996|A ©] 97% Sale | 97% 98%} 55)) 87 100% 
Mahon Coa! RR Ist Se_____ J 3} 100% ____]|100% June’33|_---]} 951g 101% Registered ...........-. 1966|A O 941g Jan'33|/----|| O4lg Odls 
Manila RR (South Lives) 48 1939|M N| 49%, Sale | 49% 53 249%, 53%) Div’l 1st lien & gen g 48..1944/J 3] 9914 Sale | 98'g 991g] G1|| 931g 10113 
O00 GQ iii onnusdacsoscn O50\IM N| 45 51 | 5l!2 Jan’33/----|| 50 6llz Pocah C & C joint 48____. 1941/3 Di 96% 98 | 9612 9654 5|| 891g 99 
Manitoba 8 W Coloniza’n 58 1934/3 D| 7212 84 | 70 May’33/-..-|| 70 751g] North Cent gen & ref 58 A..1974)M 8) 94 --..| 87 Aug’32/----]) ---- -.-- 
Map G B & N W Ist 3s_.1941|3 J} 50 ----| 47 Feb’33/----|| 47 7 Gen & ret 44s ser A___.- 1974|M 8} -... -.-.| 85 Aug’32)----|) --.. .... 
Mex Internat Ist 4s asetd_..1977|M $| -..- 3!2| 2 Sept’32/----]] .... ....] North Ohio Ist guar g 5s_..1945|A 0] 35 Sale | 28% 36 | 29)| 17 36 
Michigan Central Detroit & Bay North Pacific prior Men 48..1997/Q J} 83 Sale 83 85'2} 78]) 73 87l2 
Line 4s______. ‘Ss eee aw eS ee IE nn ec wcities Q 3] -.-- ----| 80 May’33/----|] 745, 8212 
Jack Lans & Sag 340.2. 1951 M $| ____ _---| 79 May’26/----|] --.. -...] Genilenry &ldg de_Jan 2047|Q Fi 6014 Sale | 60% 61%) 93/) 48 62 
lst g a 3348 RS A a 52M N| 81% 86 | 82 83 16|| 79 85 Registered. ......- Jan 2047/Q F| -.-- -.--| 55 Jan’33)/----|) 55'g 5512 
Ref & impt 4s ser 62221970 so 6 Wits -% 54)} 61 75 Ref & impt 4348 series A_.2047|J J} 72%, 73 | 73!2 7514) 17)) 50 75l2 
Mid of N J ist ext 5e_..._- 1940|A O| 60 Sale | 60 601s} 9) 40 62 Ref & impt 6a series B.__.2047|J 3} 814 Sale| 8l!z2 8414] 138]] 60 85l2 
Mil & Nor Ist ext 4340 (1880) 1088 3 Di 62 65 | 50 May’33/-.--]| 50 60 Ret & impt 5s series C_...2047|J 3] 66 7912) 80 80 7i| 59's 81 
Cons ext 448 (1884)... 2D 47 65.170 Noval... aces <s- Ref & impt 5s series D....2047|J J} 66 78 | 79 8014) 20)) 5614 80% 
Mil Spar & N W lst ou 40.71987/00 gs} 47 49 | 46 4712} 6|| 841g 50 | Nor Ry of Calif guar g 56...1938|A ©} -... ----| 95% Oct’3l/---.j/ .... -... 
| 
r Cash sales. a Deferred delivery * Look under liet of Matesrod Bends on "*¢e 4246 
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June 17 1933 
BONDS Price Week's Range 3 ‘ 
N. Y. STOCK EXCHANGE ; Friday | Range or y came =| wy. STOCK EXCHANGE Hy F; were 1 Gal. Sue 
eek Ended June 16. ~ Last Sale. Jan. 1. Week Ended June 16. ~ June 16. Last Sale 33 Jan. 1. 
Ask| Low High| No.\\Low High 
Og & L Cham Ist gu g 4e...1948|3 3} 42 55 | 55 June’33)---- Ask\Low High\No. \\Low Hien 
See acme a Hate ged ae Mea oe sa aah alas ae |" Maal] BB 
ver g 5e...-1936 ---- May’33)_--- 9 | Devel & gen 4s series A_-- 1956 “a ss : 
General gold S8.....----- J Dj ---- 100 | $6 May'33\----| “So $9 | Dovel & gen dp.orton A---198814 O} ot gas | oi oa oil| 30. 721 
Oreson RE & Nav com ¢ 40.1946|3 D| 91iz Sale | 905 9112) 16]/ 841g 9612] Devel & gen De inicmnied 1956|A O| 69 68 es | > 
Ore Short Line Ist cons g 56.196|J 4) 102 103 1102 10212) 121) 99 105 Mem Div Ist g 58_------- 1996|J 3} 60 at | 58 a oe 
Guar stpd cons 56..-.-.-- 3) 104 1047110412 + =10512} 28)]) 100 107 St Louis Div Ist g 4022221981 al ee 74 | 581g May’33}---- 40 «5Bilg 
Ore-Wash RR & Nav 4s....1961|3 J| 84 Sale| 8312 85 | 80]) 75 89 East Tenn lien g 58.1938|M $| 75 $0 | 80° May'3a|___- > a 
* y ww ate 
Pac RR of Mo Ist ext ¢ 4s..1938/F 4 ie oe le Spokane Internat lst ¢ Sexzives|s 3| 25 2st] 28° as | 1 is 30° 
gold 5e...... 1938 May’33}__-- Staten Mi 
Paducab é& lils ist ef ¢ 4340.1955|3 3) 75 ----| 87. Sept’32|_--) ___ Se Lee Ae wad 
Forte-Orteane BE. ont 5 --1968/M 8 , iT 10512 it 160% 9]| 296i, 10612 . ---- ----]| 97 Novw’8i}----}] ---- ---- 
Paulista Ry ef 78...1942 8 8 ---- 1g 5\g 1 
Pa Ohio & Det lst & ref 430A °77|A O| 86 Sale| 86 May’33}___- oe SS | Rerm Snes ot oc L toh g 4550 100 AO) it gaol ee Ae 1 OS ae 
Pennsylvania RR cons g 46.1943|M N| %'2 ----| 96% 96% 95% 100 SRompeneteo.. » No pe A he ll 96 101% 
Consol gold 4g......----1948 MN 981, Sale 98 9944 72 91 10053 st gis ooeeere J 9714 987 97%, 99 12 lig 100% 
Consol Gold 48 -iayy ipssim N| 97 97s] 97!2 98 | 23]] 90 100i2| Texarkana & Ft S Ist 5340 A ji go's gale} 0 = 83 | ol SS SO. 
Consol sinking fund 4348.1960|F A| 103!2 Sale |102!2 103%s) 341) 9412 10412 | Tex & N O con gold 5s eee sim = = 
General 48 series A... 1965|3 D| 86% Sale| 861, 8812} 226|| 731, 91%) Texas & Pac let gold Ba...2000|3 D| “95. 97's 61 June’33} - - - - 
General 56 series B_------ 1968|J BD) 92, Sale| 92 96 | 901] 78 97%] 2dincSe(Mar’28cpon) Dec — we 961s} 3|| 85% 100 
15-year secured 6 348 - -.-- 1936/F A| 103% Sale |102% 104 | 108|] 95 10412] Gen & ref 5s series B 1 B) -cae con ee a an 
40-year secured gold 5s..-1964|MN| 86 Sale 8914] 29/1 73 92ig] Gen & ref Ss series C_--_- IS7elA O| Sort Gute oO” 0 | es 
BD BEM issasvoccone 197c|A O| 7512 Sale| 751, 79%, 186]] §6 79%) Gen & ref Ss series D_--_-1980|J D G6ts 60's, 6° 69%] 4j) 43% 70%g 
General 48 ser D.._._-- 1981|A O| 81 Sale | 80!2 81%| 84|1 68  851¢] Tex Pac-Mo Pac Ter 5ise A 1964|M $ O7% Sale | 67% 70 13}} 43 70 
Peoria & Eastern ist cons 48.1940|A 0} 57 Sale| 57 59% 5\| 30 6214} Tol & Ohio Cent Ist gu 5s 5 -— Sit be 21 $3 $0 
Income 48......--- 1990] Apr) 5's Sale | 514 8 9) 1% 9 Western Div ist g 5s....19 a ee SiS hee. oS 8s 
Peoria & Pekin Un ist 5 s_.1974 FA 79 8312] 77 June’33|_._- 69%, 79 General gold 5s cs re D 8412 89 85 May’33}_--- 85 85 
Pere Marquette Ist ser A 56-1956 3 Sole Bale| 58. Gls} 371] 29% O4te Tol St L & W 50-year g 48__- Be £ i tie x ae es 
series B.......---. 1 8 ---- 8 5 1 “ae 4 : 
Ist g 4348 series C.----- 195613, 2) S2ie Sale| S22 56% 65|| 38 37° Tol W V & Ogu dieser B_-198315, 3] --. ----100% Febay---- 100% 100% 
Phila Balt & Wash ist g 48.1943|M N 99%, Sale | 99 100 50 94 101 Toronto Ham & Buff Ist g 4s 194 “ne “ea” 061, Agr’sti...-) “<>. 
General 6s series B.---... 1943) 3° 95 | 94 June’33\-.--l| 94 100 | Union Pac let RR & id gr 4s 1947|3 J $4] 80 Feb'33)-- ll Om 100% 
General g 4s series C...1977|3 J| 87, ----| 8514 June’33)-.--|) gy 88 Registered er J 3] 98t2 Bale | 9712 | 90ts) 244 1007 
praeneral ¢ 4340 serion C---107713 3) 241, Gale | 241, 25 | i0]] 19 B5te) tet lem & ret de_--June 2008|M 8| ~A7i, sale |as6 May’33|.---Il q7a” 98ts 
winciaaes 4 le ja 2} 59 
PCC &StL gu4%eA....1940/A 0} 100 100%) 99%, 99%) 1 Gold 4%48-----.---.--.- 1967|J_ 3] 90° Sale| S812 901g, 63|| 275 96 
esse nol 100 300%] goes gund aH egan aaa, | tlm re Fa OBB 100 Sale ico: 305, 411 ba “an 
Series C Mn 100 -.--| 99% Feb’33|_...]| 99a, 99%|U NJ RR & Cat 7 ee 3D) 82% Sale| 82% 8714) 34 269% 86lg 
Reries D MN 94 9844) 95 Feb’33)----|] 95 95 | Utah & Nor ‘oes gy lpgmees fi TE sella, BR ls 96 10012 
..--| 8512 Oct’32|---_|] ____  ____ | Vandalia cons g 4s series A_- eR July’31|___-|] -s-- <e- 
Series F J Dl 9 ----| 91% Dec’32}_---}} 77-7 o_ Vandalia cuss g Gecurts A--18061", 5 ----| 85 ApeSR----) 5 85 
Series G MN| 91 ----| 92 May’33)_--- 9212 | Vera Crus & P a" Ht ae i 85 June’33}____|| 85, 85 
Series H Fal 91 -.-.| 80 Apr’32)_---]) Virginia A ah, ed A. --- eles ie Big 4lg) 4 5 | 16) ot 5 
Series I co FAL o2te -27-| 96 May'33\----|| “Oi, aia] Va & Southwest ist gu ba--2003|3 3] 55 0 | 76 May’33|----!] 69 77 
Series J 964\M N| 92% ----| 95 June’33|_---|] 9412 981g] 1st cons 5s ee, Gl 78, 20 | ee Jane o 7 
General 97015 D 90% Sale | 90%, 921g; 23 76. 92's | Virginian Ry ist 58 peries A_1962|M N 641g Sale | 64 667g} 15 3612 6678 
Sanae are S Sale; 90 9212] 25| Jorg patel ist mige 4340 orles B-.-.1962M N, 82:2 “sx | 85 May'38 __-- Be 
Gen 4% 977\|J 8444 85 | 8712 87121 31 69° 88i2 coool 8512 88 | 85 May’33-...|| 78 80!s 
: Wabash RR ist gold 58 1939/M N 
Pitts McK & Y 2d gu 6s....1934|J 9912 10014! 99% Mar’33|_..-|] 995. 99%] 2d gold 6s.............- 6612 Sale| 6612 694 47|| #3 73 
Pitts 8b & LE ist « 5e,....1940|A O| ---- ----|100 May’33)___- wy SY Tleotat cee 1999/F A) 45° 4941 49° 51 | 16 33583 
Ist consol gold 58... -- --19401 S| -22- ----|100 Mar’33|----|] 100 100!2] 1st llen 50-year g term 40.1954|3 J| ~~~ 74 981g May’29|_---|] -az- ga 
Pitts Va & Char Ist 46_..-- 1943|M 65 ----|9 Nov’32\_---l|__.. _._-| Det & Chic Ext Ist 5e..-1941|J 3] ~65: 74| 3712 Apr 33|__..|| 372 37!s 
Pitts & W Va lst 4%sser A_1958|J BD) 5S 59%) 59 = GO. | 21) 30 Des Moines Div les g 40..1990|9 3] S2'¢ 981s) Ste een el -7. % 38° 
Ist M 4348 series B.-..-- 1958\A O| 58 ----| 591s 595s} 4/1 39 «= 60.«| «Omaha Div th ane oO) ee; > = 
Ist M 434s series C.._..- 1960) 59 Sale | 59 5912} 261 30 G01] Toledo & Chic Div g 4a..1941im0 8} 22 = °° | 22 32 ij} 27'2 37 
Pitts Y & Asb Ist 4s ser A..1948/J5 904 _..-| 851g Oct’3z|-...|] 9 —*| wabash Ry ref &gen$%sA 1975|M 8| *) gain 55 May'a3|._..|} 41, && 
wart rack ‘ecw he age A er iba 71% July’32|----l| --.. ----] Ret&gen Se(Peb'83 coup)B 76 oa it Se) 1734) 684 oe rss 
Provi Secur deb 4s... agers uly’31|_--- 15 Sale| 15 1733] 82 
Providence Term 1st 48....1956/M 8| 80 ----| 80 June’33|----|} “80° 80 ea Con Seen O---n a] iss 17 | 18 17] 53 Se in 
oe 15 Sale| 14 1712} 68 2 
reine econ cere | 2 Sac| ae, S04 Jal wm, soul Muamaeemtee teenie) 2 Beato le 
8 one ; 2 8 75% 91 | Wash Term ist ---- ----| 52 Feb’33}---- 
Gen & ref 414s series B...1 J 86%, 8814) 881s 83! 8i| 78 ’ 9 gu 3}48.---1945)F A) “so 1 1 ‘ 87 = 91 
--- lig] 1st 40-year guar 4s__.____1945|/F A 91 | 874 874) 2 1 
laer & Saratoga 68...1941|M _.. ....{418 Oct'30|.-..|] °. __- i Western Maryland lst 4s... ___. 9319} 9312 May’ 921g 95 
Rich & Merch Ist g 48---.. M 28140 Geeee..--8 | cans ty mp gee | : 68 Sale | 68 oy “"43}| 53° 70l2 
Richm Term Ry Ist gu 5s_-1952|3 97 9912| 9712 May’33|_---|| “O7ig 97iz| West N Y & Pa porica A----197715 3| 77 Sale| 75% 78 | 39 78 
Rio Grande June ist gu bs-- 19304 63% ----| 69 June’33|----l| 63° 69° | — General gold 4s 6 be----1037)4 | 102 103 [103 = 103 | 5 roa ome 
Grand gold 4s. as ele ec’32| _-__- auiattiuimiiba i... 84 85 | S2le 82le) 2 
Guar 4s (Jan 1922 coupon) °40|J ies a ‘1 Ane. ~ ser A..-1946/M S| 34, F 1 201g 4312 
Ric Geande Weer lergodse 1030/3 3| 69 Sale| 69 72 |” 10\| “gS 72° Want Gheve ist ds. guar...--238075 3 wz pac| a ©6738) s7il of, 78% 
Tet con & coll trust 4s A-.1949|A O| 50 Sale| 50 = 5212] 41) 251g 5212] Wheel & L ng Gigs eet AciooslM 8} 72 Sale} 70 70) 5 ” > 
a iaatcmicier sie tat) 2, Sue | Ste al He] HB he) "Renndae meme Dein 8] o) | ah, "Xbeat | Se 
-Canada Ist gu g 48... - 2 2 1 yee 60 _-.-| 621 33|_--- 
Rutland Ist con 4s... _-- 1941|J Bo. 56 | So Sou] iT SO SN? | wine mest leveuc to... ote S| si 83 go, Peg | 3 + A 
Suan ‘empeet Tae Teed ff. eee 36! 1 
ot Joe Granda tn e...1047|8 3] 2 20, | St suness]-| 70,90, | Winon-Salem 9 b in a“ HO 4 so" sale] 85° 85.1 91 om 00 
¢ &..... e| 6 64 43 3 & Fae CS. 3 ‘ 
Sigd cold Gone e—-Agoala O| ---- 70 | 05 June's3)....] Ga 08 Wis Cent 60-yr ist gen 40--104912, 41 5a, daio| 15% 17 | 50] gt 18% 
Riv & G Div Ist g 48....1933|M os . 2 Wor & Conn East Ist 4%4s..1943|3 J 4 14 a sath Ban, 
St L Peor & N W lst gu 60.1948|J Jj 54 58 | 55 June’33|.---|| 281g 55 INDUSTRIALS aff eee 
St E-Ban Pian wr ten So A..19805 18lz Sale| 18 20 | 44l| “g’ 21 | Abitibt Power & Paper ist 5s1953|3 D| = * . . 
a ny yt eee ste § gO 43]| Sig 2012] Abraham & Straus deb 648.1943 a s 
ain ipas 7*2 arraD 9% Ss 9: 93le r 
Certificates of deposit. --- -- _.--| 18l2 Sale | 1814 201g, 56 om a ama = BB - = w @ oonnnncees A © 687, eh =. —e 12\) 80 93l2 
Con M 4s reries 1612 Sal ‘ : 2 ms Express coll tr g 48..1948|M 5S 8 2) 65%s 10) 531g 70 
8 Re; ) ae 1978|M 8 2 e| 16 19 64|| @63, 207 | Adriatic Elec Co extl 7 1952|A O| 1025s 103 10312} 83 2 
eae ree Aasagee 9] IB Sac 1 shel 8a] $B Atay en weap rapt ioule | 0" LYS tl wal Be Hh 
ond etfs. 2 ; 65 7 5 - .. ; 2 
2s g 4s inc bond ctfs Nov._1989|J 3) 404 Sale| 40% = 4212) 4 33%, rf A'Coll & cane ee. vienna 5 D “ts Bale re 55° 112 a oS 
ist terminal & unifying 58-1952|3 J| 43 Sale | 41 43 6|| 19° 4512] Coll & conv 58_-----__-- 1949 O| 2412 Sale | 224 28 | 303 al9!g 5712 
Gen & ref g 5s ser A_____ 1990|J J| 36 Sale | 36 37 | 31|| 12 37 | Allis-Chalmers Mtg deb Sav ipa7im N| 88!2 Sale | 85!2 89 "43\| 65 39 
= arg . ly L 1st 4%8.1941|F A| 44% Sale | 44% 4512 “| g28 4912 Alpine-Montan Steel 1st 76-1955|M 8} 55 Sale 54 55 11]} §2t2 62 
uluth Ist con g 48_.1968|3 D)| 75 ----| 74 75 1 f 7) & 7 oe 
St Paul E Or Trk tsteasgacis7|3 | 45 Sale| 45 . of a. a tae cee Goh Gs. 1908/8 2 72 Sale} 704 72 | 111) 2614 72 
wet om i Nap con <o. sees 7 = — oon aoe 46|| 89 1001s] Amer Cyanamid dam te 71942 A O| 91 Sale| 90 91 6|| 701g 93 
wesconsesec 8} 99% 10 19 as 5 33 5 573 ‘ . a 
68 reduced to goid 4346.--1933|3 4 100 Sale | 998 100%] 76 Steet An & See Yee > --2 7 Sie Ses) St 4 on ee on 
a wihhlwe ctenct ae ---- 1001g} 98%, June’33}--~-- ORs ee > ge ; : rt : 
Mont ext ist goid 4e-----i987|4 D] $1 $6 | $2, June’s3)---; S Ne ae 194018 NY OTe | ee 
u 48 (sterling) _1940 Sc Se aes ee 5 7 “3 105 : 4. ; 2 
St Paul Un Dep Jat & ref 58.1972|5 J| 957s Sale | 98% 10012 34 = on . cae Metal 64% age A > 37 Bale <i 7 57 te a 
S A & Ar Pass Ist gug 4s...1943|3 J| 67 Sale| 67 —— 67%) 24 Am Sm & R Ist 30-yr Ssser A'47|A O| 97 Sale |aGb% 8712) 200i) 78. Osi 
Senta Fe Pree & Prootiet 5a.1942|M $| 85% 947%| 90 May’33|__- SS eae a hae ee UR Eg be a nd ns 
Sav Fla & West ist g 68__..1934| O} 98!2 100 |100 —_100 = & tee. 40_-1908]08 &) 1023's Gale 1102 10a Fell San? ozs 
Set G00 Gn iuvccassicee 193414 O| 95 100 |101  Oet'3i|_-_- p+ tend coll tr 58-------- 1946|5 ©} 105 Sale| 10ti2 10d) fal 100 laze 
Beloto V & NE let gu 4s... b¥80/MN| 9212 9612] 91 June’33]----|| “90 98” ght So Ageia o> ORE 4 Rd 
Seaboard Air Line Ist g 48_.1950|A O * * ° Cc year 6 f 5348..-------- 1943|M Nj 106%3 Sale {105'; 107 | 160)) 991g 10913 
Gold 4s stamped _______- 950\A O * . = onv deb 4%s--..-.---.--- 1939\5 J 108 Sale 107 8 1 10° 84 99 110 
Certite of deposit stamped_.|A O] 1512 1612] 1612 June’33} ---- . 16 an tate 6a....-.-----1065/7 Aj 102% Bale jo101% 102% 337|| 921g 107% 
Adjustment 58_-.... Oct 1949|F Al 412 Sale| 4% 5 | 27 ee 8 ee Ga_.-.1940|A O} 5612 59!2) 5912 59lz) 1) 86 62 
Refunding 48_._....___- 1959|A O * * 2 od m at Wks & El coll tr 5s. 1934 AO 95 Sale 93 95% 78 TAlg 
; Se of deposit... -.-.}---- 412 Sale] 4le 8 6 2 83g » dite cal paaaeian ing eoprata ysl: eit) tal sf = 2 > 
st & cons 6s series A....1945|M $| 74 Sale] 74 3 . ons 
Guinean atdeenth......1:.-.| & bt Get 2 a 10% am Writes Paper let g 68..1947|/3 J] 4312 Sale | 43 4512] 53|| a2l' 
Atl & Birm 30-yr Ist g 48. 1933|M $ * a . 2 re eo a ee 7s__.1945|M N 8 Sale * 1034 23 2g 
ee ee ae 68 A 1935 4 Armour & Co tilt ies 4360-7 1939 Hy D "8734 Sale 865s Aves "67 ° 
leposit...... 2 3, 5le } 26 me j > ‘ ; é 
Sacha ty oo ao] 1 ou Rema Sot eles al Soot | se Sat) “al ae 
oO le 5 & - ‘ . "4 
ORE eposit....-- FA Sig} 5 5leg 4 1 6 rr meme ss “8 uote. re: -s 10314 103 (108 | 3} 1001, 
o Ala cons gu g 58...1936|F A] 9712 ----| 8914 Oct’32)_.-- Mante Gee I. 1st Es. ....-- 9614 --.-| 9814 Feb’33}--.-1) 8 
=’ den sone guar Bo-year 6410631 Al avis 2+] 00% One's ill sg" ws Atl Guit & W 183. coll tr 6s 1959|3 J) 52 Sale| 5255 4] 35 
Pac coll 48 (Cent Pac coll) .°49|J D| 5712 Sale| 5712 60 | 64)] 40 6012} Baldwin lL 74 eb 58 - - --1937 & 4} 10212 Sale {10215 10212) 33 97 
Ist 4440 (Oregon Lines) A 1077/68 8) 65 Sale| 65 Gis) 1481) | 58 40's | Baldwin Loco Works 1et fe. -1As13. | 94% Sale| 94% 95 | 40 H+ 
30-year conv §8..------- 1034] | sh 88 | 85 86] all G7 Ks" | Relding-Heminway 6s vis-1943i5 3| son oe | 90° 92 | tol] 83. 
Gold 4s with warrants__ oe ae eB 597%| 125|] 381g 597% | Bell Telep of Pa 5s series B--1948| J| 105 Sale 105 1061s} 25}} 101 
arrants..1969/M N| 5312 Sale | 53's 5712] 156]] 374 69 Ist & ref Se seri 4 8 0 
— 4¥6s.-..........-.1981|M N| 54 Sale| 53 5712] 248'1 36% 69 Beneficial tnd ip hppa er: > : “ae Sale |105% 10612) 44 
Se Bae at Cad tet ain tearine SS 8 tb) 3 82l2} 23|| a70% 86 | Berlin Cit Elee Co deb iost|s | 4714 Sela ed oF Hy 
So P. of Cal ist con gug 6s 1937|M N 99 cadet OE. ADP ORs n< 971g 102 Deb si 4 - “el ‘~< ooe 42 2 49%4 67 351g 
ac Coast Ist gu g 48....1937|J J| _... ----| 96 Jan’30|__- 8 Dabe i) eacuse 6%s....1959|F A) 23712 Sale |a37!2 4010] 65|| 35 
Go Peo RE tet cof 42.------1086)2 3) 724 Salo | 734° 77, | 51)) 60 670 | Bertie entre Oe céigatsenla O| Saiz Sale last” 35% 30|| aaa 
beg ---- ----| 921g May’30/----]] ..-- ---- toy lst & ref 53 guar A “42|M N 94 Sale | 931, 95 3211 71 
: year p m & impt sf 58_1936\J 3} 9612 Sale | 95 9673} 94 79 
7 Cadn dates 4 Dafearred daitvery 3 = * Look undies tint of Mietuced Bends 0% vage 4245 
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BONDS 3 Week's Range BONDS Price Week's Range 
N. Y. STOCK EXCHANGE § Range or N. ¥Y. STOCK EXCHANGE Friday Range or Since 
‘Week Ended June 16. ~ Last Sale. 1. Week Ended June 16. June 16 Last Sale. Jan. 1. 
Bia Low Hteh High Bid Ask|Low High Lew Hwa 
Bing & Bing deb ah cs leat 1950|M 8} 20 20 June’33 21 | Hackensack Water Ist 4s. ..1952/J J) 95%, 9714] 9534 96 92% 98lg 
Botany Cons Milis 644s....1934;A O| 15 154 1712 1812 | Hansa SS Lines 6s with warr.1939/A 0} 32 e | 3lle 33 29 61 
Certificates of deposit_....-.-. AO 1312 1414 41g 15 | Harpen Mining 6s with stk purch 
Bowman-Bilt Hotels lst 7s. . 1934 war for com stock of "49/3 441, 49 | 46 49 721g 
Stmp as to pay of $435 pt red__|M 8 412 May’33 412 | Havana Elec consol g 5s_...1952|F 291g 3712] 24 May’33 18 a24lg 
Bway & 7th Ave ist cons 5s_1943|J D 912 10 10 Deb 5s series of 1926..1951|M 91g 11 | 111g 11ig 3% Ill, 
Certificates of deposit........ D 87g 91g 912 | Hoe (R) & Co Ist 64s ser A_1934/A 2414 28.) 24 2514 12% 25% 
Brooklyn City RR ist 5s. ..1941 43 7153 74 651g 7612] H Amer Line 6s (flat) .1947|M 24 29 2312 June’33 a 2312 
Bklyn Edison Inc gen 5s A..1949 J 105 106 108 | Houston Oil sink fund 5s--.1 M 62 Sale | 61le 6554 70 
Gen mtge 5s series E_.... J 105 1061s 100 108 | Hudson Coal ist sf 5s ser A. 1962/3 41%, Sale | 41 4434 re 45 
Bklyn-Manh R T sec 68__..1968|J J 9012 9212 Co Gas Ist g 58.....1 M 10314 1034/1031, 10314 101% 108% 
— Qu Co & Sub con gtd P- . be —_ be 56 60 | Humble Oil & Refining 5s. ..1937|A 1047g Sale }103 10412 100%8 10412 
nde eilatiiaiies abet 1 0 Nov ‘iawn 
Bklyn Union El Ist g 5s....1950!F A Sill, 82 5 Illinois Bell Telephone 5s... .1956/3 10553 Sale |105 1055 1005, 107% 
Bklyn Un Gas Ist cons g 5s_1945|M N 107 10734 101% 112 Illinois Steel deb 434s. .--.-.-. 1 A 103 Sale {102% 103 95 103! 
ist lien & ref 6s series A-_1947|M N 1123g May’33 108 117%, | Iiseder Steel Corp mtge 6s. .1948/F 3014 Sale ja2814 3012 2634 581g 
Conv deb g 549s_---.---- 1936 J 158 Feb’33 158 158 Ind Nat Gas & Oil ref 5s. ...1936|M ate 97 9612 Feb'33 961g 
ture gold 5s... _..- 1950 D 101 101 105 Inland Steel lst 444s._..... 1978\A 8514 8614] 8514 87 66 873g 
1st lien & ref series B_...1957|M N/| 1 10314 103% 9777 107% lst M sf 44s ser B__-.-.-. 1981/F 85 Sale | 85 8614 65 87 
Buff Gen El 4}4s series B._1981 A 10ll2 1012 9712 105'2 | Interboro Rap Tran Ist 58..1966|3 J} 6012 Sale | 57% 64 47 65 
Bush Terminal Ist 4s... -- 1952;|A O 4912 June’33 6712 BN Biss 6 dctis cece cue'e * * 
of Seta eae 1955 J 18 247 3314 Certificates of deposit......|--.-- 25%, 28 | 25 2712 140s 27g 
Bush Term og of 5s gu tax ex "30/A O 39 43 6412 10-year conv 7% notes...1932)M $ * * * 
By-Prod Coke ist 5s A...1945)|M N 691s 6912 74% Certificates of deposit... ..-|..-- 64 6812] 64 68 52 70 
terlake Iron ist 5s B_..... 1951|M N| 66 697s] 6614 70 32 70 
Cal G & E Corp unt & re 15s_1937;|M N 104 105 100 106%] Int Agric Corp Ist & coll tr 
Cal Pack conv deb 5s--..._- 1940)3 J 85 8612 8612 to 1942....|MN| 5l'2 58%s| 59 June’33 381g 59 
Cal Petroleum conv deb s f 5s °39|F A 89 a8912} 9412 | Int Cement conv deb 5s....1948|M N} 80 Sale | 79 83 
Conv deb sf g 5%e___--_- 1938|M N 93 QAle 96 | Internat H El deb 68...1944/A Oj a44l2 Sale | 4412 5012 24% 52 
aguey Sugar ctfs of deposit Inter Merc Marine sf 6s....1941/A @| 47!2 Sale | 4712 50 291, 5212 
9 ke SRR BREE 10 13 13 Paper 5s ser A & B.1947 5834 Sale | 58 61le 39 866314 
Canada SS L Ist & gen 68_.1941/A O 21 2214 241 Ref s f 6s series A_....--.- M S|} 34 Sale | 32 3934 10 643i, 
Cent Dist Tel ist 30-yr 5s_- JD 10512 June’33 108 | Int Telep & Teleg deb g 4448 1952/3 Jj 41%, Sale | 421, 4614 1712 53% 
Cent Hudson G & E 5s_Jan 1957|M 8 1054, 106 100 107 Con 4s_....-....1939|3 Jj] 4912 Sale | 475; 547g 201g 647, 
Cent Ill Elec & Gas Ist 5s..1951/F A 6212 66 75 | Debs Se........... _----1955|/F Aj 45% Sale | 441, 49 18 55\4 
Central Steel ist gs f 8s_...1941|M N 9512 (9614 70tg 9614] Investors Equity deb 5s A_.1947/3 Dj 84!2 8612) 85% 857% 75 86 
Certain-teed Prod 534s A...1948/M 8S 511g 5712 5712 Deb 5s ser B with warr--.- AO} 834 ----] 85 8612! 80 8612 
Chesap Corp conv 5s May 15 °47|M N 8912 95 95 Without warrants.....1948/A O] 84 9373] 84l2 8412 75 8686 
Ch G LU & Coke Ist gu g 5s_.1937|J J 102 10312 97 105% 
Chicago Railways Ist 5s st K C Pow & Lt Ist 44s ser B.1957|3 Jj 102 Sale j10112 102 + ~ 10413 
Sept 1 1932 20% part. pd__-_- FA * Ist M 43}8.....-....-... 1981 F Al 10112 Sale {100% 101! a 
Childs Co deb Ss... .....- AO 4614 48 4812] Kansas Gas & Electric 4.1 J Di 83l2 857s} 86 87 7 
Chile Copper Co deb 5s. ___- 1947|3 J 8 65 69 | Karstadt (Rudolph) Ist 6s..1943)MN/ 15 Sale | 15 15le 13% a1 
Cin G & E Ist M 48 A___.- 1968}A O 9514 9612 100 | Keith (B. F.) Corp. ist 68-..1946|M S/} 43!3 46 | 43% 457g 2914 4573 
Ciearfield Bit Coal Ist 48_..1940)/3 J 38 Apr33 38 Kelly-Springfield Tire 68...1942)A O} 5712 Sale | 5712 61 32 62 
Smail series B__...._...- 1940/3 J pe SS | ---- | Kendall Co 5s with warr..1948|M $/ 75 Sale | 74 7673 65 767%, 
Colon Ol! conv deb 6s_.__-- 1938iJ J 43 48 48 | Keystone Telep Co Ist 5s. ..1935 J 6773} 65 May’33 647%, 70ig 
Colo Fuel & Ir Co gen s f 58_1943)F A 59 6212 63 | Kings County El L & P 5s8..1937|A ©, 104!s 10514)104 May’33 1013, 108 
Col Indus Ist & coil 5s gu._.1934/F A 35 40 45 Purchase inna 1997)A @| 121 124 /j121 121 115% 135 
Columbia G & E deb 5s May 1952|M N 85 87 KE Ist g 48..1949|F A] 7212 Sale | 7214 74 681g 7713 
Debenture 56_.._- Apr 15 1952|A O 8412 78612 89 | Kings Co Lighting Ist 58_.-.. J} 10134 106 |102 June’33). 99 1051 
Debenture 5s- ---- Jan 15 1961|3 J 8612 8778 First and ref 6 }4s_.-.....- 954|J J} _._._. 110 {110 110 110 1141, 
Columbus Ry, P & L 1st4%s 1957|J J 90 9034 2100 ‘ | Kinney (GR) & Co7%% notes’36|\J DBD) 78 87 70 June’ 33 a42 «75 
Secured conv g 5s----- 1942/A O 100%, 10153 9712 106 | Kresge Found’n Coll tr 6s__.1936|3 D| a74's Sale | 74/3 7612 311g 7612 
Kreuger & Toll class A ctfs of dep 
Commercial Credit s f 68 A_.1934|M N 100%, 100% 97 103%] for seca fg 56-.....-... 1959: S| 13% Sale | 13% 147g 10 14% 
Coll trsf5%% notes___.1935|J J 97% 9912 96 100 
Comm’! Invest Tr deb 5%48.1949|/F A 991, 101 95% 1047s | Lackawanna Steel Ist 56 A-.1950)M S| 93 Sale | 92 93 7 8695 
Computing-Tab-Rec s f 68_.1941/J J 107 May’33 104 1081s | Laclede G-L ref & ext 58_...1934)A O} 9012 Sale | 90%, 91 791g 96 
Conn Ry & L Ist & ref g4%s1951|3 J 97 Mar33 101l2 Coll & ref 54s series C_..1953)F Aj 621s Sale | 62! 66 48 67% 
Stamped guar 4%s-____-- 1951\3 J 95 Mar’33}- 95 10112 Coll & ref 54s series D...1960/F A!) 63 Sale | 63 63 487 6612 
Consolidated Hydro-Elec Works Lautaro Nitrate Co Ltd 68_.1954|J J 914 Sale 85g 1114 21g 13 
of Upper Wuertemberg 78.1956|3 J 3058 3512 66 Lehigh C & Navsf4%sA_.1954/3 J} 87 Sale| 85% 8712 as 90 
Cons Coal of Md ist & ref 58.1950|J D 19 23 6\g 23's Cons sink fund 4s ser C_.1954|3 J) 85%, 88 | 87  June’33 88 
Consol Gas (N Y) deb 5s_.1945|F A 10412 105% “ 10714 | Lehigh Valley Coal ist os. F A} 9933 -_.-| 9973 May’33 39%, 997 
Debenture 44s.......-. 1951|\3 D 95le 9614 871g 101% 44iF Al 5614 64 5613 5618 45 6012 
Debenture 58. -........- 1957|3 J 1012 10244 105l2 aalF Al 40 42 4234 43 20 43 
Consumers Gas of Chic gu 5s 1936|J_ D 2|101 June’33 105%, F Al 40 Sale} 40 40 161g 4212 
Consumers Power ist 5s C_.1952}/M N 102g = 103g 107 F Al 40 41%] 40 40 22 «(41 
Container Corp Ist 6s_____- 1946|3 D 66 69 75 Secured 6% gold notes...1938|3 J) 70's 75 | 72% June’33 57 = 73 
15-year deb 5s with warr- 1943 JD 50 50 16% 54 tains Myers Tobacco 78.1944)A ©} 124% Sale {123!2 125 117% 12612 
Copenhagen Telep 5s-Feb 15 1954|F A 72 72 [ee RR Or ee ee 1951|F Aj 110 Sale |10914 110 102 110!2 
Corn Prod Refg ist 25-yr sf 58’°34|M N 10212 10244 10412 ane 's Inc deb sf 68_.-...-- 1941;|A O} 75 Sale| 75 8212 48 8412 
Crown Cork & Seal s f 6s_..1947|J D 2985s 997 7g | Lombard Elec 7s ser A-.-..- 1952|J Di 85%, Sale | 85 8733 781g 90% 
Crown Williamette Paper 68.1951|3 J 7812 79 80 es (P) Co deb 7a.-.-.- 1944j;A QO} 11012 11214/11014 11014 al02i 114 
Crown Zellerbach deb 5s w w 1940|M 8S 6412 6612 aa RR ee ee 1951|F Al 10114 Sale {100 10214 90 1024 
Cuban Cane Prod deb 68___.1950|3 J * Loulaville Gas & El (Ky) 58.1952}M N/ 100!2 Sale |100'2 102 9414 10612 
Cumb T & T 1st & gen 5s__.1937|3 J 1041, 104% 107 | Lower Austria Hydro El Pow— 
SR BEM IGR. piniicinnciiia wae 1944|F Aj 465, Sale | 4612 47 42 6&3 
Del Power & Light Ist 4%s.1971|/J J 9914 101 94 102i2 
2 {ene 1969/3 J 9334 9334 89% 99 | McCrory Stores Corp deb 5s'41|J D) 411g Sale | 39%, 47 215g 62 
lst mortgage 4}4s__---_-- 1969/3 J 99 101 95ig 101% | McKesson & Robbins deb 5448'50|M N; 48 Sale | 47!2 55 231g 55 
Den Gas & El L Ist & ref sf 58’51|M N 90% = 91 88 100 | Manati Sugar lst sf 7%4s_..1942/A O . “ 
Stamped as to Penna tax_1951|M N 92 92 7TY63,4 Certificates of deposit....-.- ew--| 1812 2514) 24 25 31g 29 
Detroit Edison 5s ser A__-__ 1949/A O 10012 10114 851g 103%] Stamped Oct 1931 coupon 1942|A O * * 
Gen & ref 5s series B____- 1955|3 D 98%, 100 86% 103 Certificates of deposit. -.-.-- of 748 26 ' 25 June’33 3 27g 
Gen & ref 5s series C____- 1962|F A 9912 9912 841g 10312] Manhat Ry (N be! cons g 48.1990)A yO 37° Sale | 36 40 29 48641 
Gen & ref 4s series D__1961/F A 91 9312 75 100 Corenenees of deposit....-- --| 3312 3712] 3212 34l2 22% «35 
Gen & ref 5s series E_____ 1952|A 9 9838 9938 103 06 ei 4b cc cuincatbe ance 2013|3 D} 254 31 | 31 June’33}- 175g 3114 
Dodge Bros conv deb 68___.1940|M N 90 91l4 70% Vii, Manila Elec RR & Lt sf 5s..1953|M 8) 71', 87%) 89%, Mar’33 89% 89% 
Dold (Jacob) Pack Ist 68...1942}M N 7212 73 73\2 | Mfrs Tr Co ctfs of partic in 
Donner Steel Ist ref 78___-- 1942|J J 90 90 90 AINamm & Son Ist 68...1943)3 D} 61 70 | 65 65 40 65 
Duke-Price Pow Ist 6s ser A_1966|M N 7053 72 7312 | Marion Steam Shovel sf 68..1947)A ©} 47'2 Sale | 46 50 2514 5712 
Duquesne Light Ist 44s A_.1967|A O 102 10244 971g 105% | Market St Ry 7s ser A_ April 1940 Q J; 70's Sale | 70 71 57 75% 
lst_M g 4s series B___.1957|M 8S 103 10314 107 | Mead Corp Ist 6s with warr.1945|M N; 60 Sale | 58 65 30 38665 
Meridionale Elec ist 78 A...1957 r OQ} 103 Sale |103 1047 87 105 
East Cuba Sug 15-yr 8 fg 7348 '°37|/M $ * Metr Ed ist & ref 5a ser C..1953/3 J) 87 90 | 86 87 82 
Ed EI Ill Bklyn Ist cons 48__1939]3 J -1101!g 10114 10412] Istg4issseries D_..--..1968|M 8) 75%, 7812) 76 7812 711g 90 
Ed Elec (N Y) Ist cons g 58_1995|/J J 110 May’ 33} - 120 Metrop Wat Sew & Dr 5 4s. 1950 AO} 77 Sale | 76\2 77 65'g 77 
E! Pow Corp (Germany) 6%» ’50|M_ 8 3514 37!2 68%, | Met West Side El (Chic) 48..1938|F A} 12 40 | 18!2 May’33 1l 1812 
lst sinking fund 64s_...1953);A O 3614 38 68 Miag Mil! Mach Ist sf 7s. ..1956 Jj D --- 36,1 37 3712 a33\2 67'g 
Ernesto Breda Co Ist M 78._1954 Midvale St & O coll tr sf 58 1936)/M S| a96 Sale | 95'4 96 96 
With stock purchase warrants.|F A 77\g 79 80 Milw El Ry & Lt Ist 5s R.-- 3 D| 77'2 Sale | 77 7814 63 84 
1971\5 J| 772 Sale | 76 7814 62 83 
Federai Light & Tr Ist 58__.1942)|M S 7212 7312 73le -71943|J 3} 8312 Sale | Site T8612 60 78612 
ist lien 8 f 58s stamped__..1942|M S 68 69 72 1962/3 Di 64 66 | 64 651g 45 651g 
Ist lien 6s etamped_____. 1942;|M 8 75\2 June’ 33 772 
30-year deb 6s series B_..1954|J D 6212 65 65 b g 7s 1937|9 Jj 97's 1902 | 97% 98le a8714 O98lg 
Federated Metals s f 7s. ...1939|J D 95 98 1 98 Montreal Tram Ist & ref 5s..1941)J J) 84% 86!2] 87 87 78%, 8712 
a LT Ta > eee 946\J J 9912 995s 1003 Gen & ref s ft 5 series A..1955)A O} 68 : 6912 June’33} - 594 ah9% 
Fisk Rubber ist sf 8s____.. 1941|M & * ° Gen & ref s f 58 ser B_...1955|)A O} _- .| 685g Feb’33}- AM5_ GRO 
Framerican Ind Dev 20-yr7 48’42|3 J 97 98 102 Gen & ref af 44s ser C..1955|A O} 60 .--| 5734 May’33 57% = «57% 
Fran¢isco Sug Ist s f 7 44s__.1942|M N 45 45 501g} Gen & refaf 5aser D_.--- 1955|A O] __._ 85 | 66%, May’33}- 6%, 66% 
Morris & Co Ist 8f 4%8.--.1939|J 3] 8012 Sale | 86% 8912 78 8912 
Gannett Co deb 68 ser A__.1943)F A 6944 70 80 | Mortgage-Bond Co 4s ser 2_.1966|A QO} 25 40 | 40%3 Dec’32}-- ec-e esce 
Gas & E! of Berg Co cons g 5818/6|3 D 103 June’33}- 103. | Murray Body Ist 64s-.--.--- 1934|J BD} 8312 Sale | 83 84 69 85 
Gelsenkirchen Mining 6s__..1934|M 8 52 52 75 | Mutual Fuel Gas ist gu g 58.1947;M N) 98 100 | 99% June’33)-- 945g 107% 
Gen Amer Investors deb 5s A1952/F A 84 84 85 | Mut Un Telgtd 6sextat5% 1941/M N/| 84 9973] 85 85 75 868 
Gen Baking deb s f 54s__..1940|A O 100%, 101% 10i's 
Gen Cable ist sf 5%s A_....1947|J J 712 74 Namm (A I) & Son_.See Mfrs Tr 
Gen Electric deb g 344s___.1942|/F A 2141/1014, 10214 102% Nassau Elec gu g 46 stpd...1951 3 Jj 57'2 Sale | 5712 5812 51 5912 
Gen Elec (Germany) 7s Jan 15°45|3 J 3414 35 2914 62i¢] Nat Acme ist sf 6s_..---.-. 1942|/J D) 62 80 | 6114 May’33}- 63 61h 
gOS" aati 1940\5 D 32 33 2812 5712] Nat Dairy Prod deb Sen" nae F Al 89% Sale | 89's 9012 77% 91 
20-year s f deb 63....____ 1948|M N 291g 307% 25 557%, | Nat Steel let coll 66_....--- 1956;A O| 90 Sale | 89 9014 9 9014 
Gen Petrol Ist sf 58___.._. 1940\/F A 10258 103'g 105 Newark Consol Gas cons 58.1948|J DB) 102!2 _. 103!2 10312 1021, 107 
Gen Pub Serv deb 544s_____ 1939\5 J 85 85 8612 | Newberry (JJ) Co5%% notes ’40)A O} a80 Sale | 78!2 80 5 2 
Gen Steei Cast 544s with warr’49|J J 73 76 76 New Eng Te! & Tel 56 A..--1952 3 Dj 106 Sale 1051, 10712 100 111% 
Gen Theatres Equip deb 66__1940/A O . s let g 4 4s series B__...--- 1961|M N/ 101% 10212/101% 10212 961g 10712 
Certificates of deposit.__.____ image 3 4le 6 NJ Pow & Light Ist 4%s_..1960/A ©} 8212 Sale | 81 83 76 «6905 
Good Hope Steel & Ir sec 74_1945|A O 37 3944 65lg | New Ori Pub Serv lst 68 A..1952)A ©} 60 Sale | 60 61% 431g 641 
Goodrich (B F) Co 1st 6448_.1947|J J 90- 91 gl First & ref 5s series B.... 3 Di 60 Sale | 60 63 4414 641, 
Conv deb 68........____ 1945|3 D 68 704 71 |N Y Dock Ist gold 4s__-.-.-- 1951|F Aj 59's Sale | 591s 63 45 63 
Goodyear Tire & Rubb Ist 541957|M N 8614 874 88 Serial 5% notes... -.--..-193% A O| 4212 Sale | 4212 44 26 44 
Gotham Silk Hosiery deb 68.1936|J D 85 85le2 87 N Y Edison Ist & ref 68 A.1941/A QO} 111'2 Sale /111's 111% 106%, 115 
Gould Coupler Ist sf 6s__..1940/F A bd lst lien & ref 58 series B_..1944)A QO] 106 Sale |105', 106 101g 1084 
Gt Cona E! Pow (Japan) 78..1944|F A 65 6843 683, lst lien & ref 5a series C_..1951jA Q@} 10514 Sale |105 10614 101 =10Rg 
let & gen ef 64s__.._..- 1950\J J 55'2 60 60 N Y Gas El Lt H & Pow g 58 1948|J DB) 108 Sale |107% 108 101% 112% 
Gulf States Stee! deb 5 s_.. 1943/4 D 7412 7434 75 Purchase money gold 48..1949|)F A/ 101', 102 |100% 102%, a93%4 103 















































7 Cash sales 


@ Deferred delivery 


* Look under list of Matured Bends on page 4246. 


z Holland-Amer. Line 6s 


1947 sold on May 3 at 29 ‘‘Cash.”’ 
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4246 June 17 1933 
= s 
BONDS _ Price Week's Range BOND = Price Week's Range 
N. YY. 8TOCK EXCHANGE Friday Range or 3 Since N. ¥. STOCK EXCH ANGE | 3 Friday Range or 3 Since 
Week Ended June 16. ~ June 16. Last Sale. Jan. 1. Week Ended June 16. ~ June 16 Last Sale. Jan. 1. 
Bu Ask\ Low High| Ne.\i\Low High Bia Ask Low Hioh| Vo\|\Low High 
W Coal & RR5%s"°42|M Ni ---- 95 | 75 May’33]_.--/| 75 75 | Southern Colo Power 66 A..1947|/J 3) 70 74 | 74 7412} 10|| 59 81 
W Dock & Imp 56°43/J J} ---- 95 [100 June’31/__--|] -.-. ---- |] Stand Oll of N J deb 5s 15°46|F A] 1045, Sale [104% 105 | 120|]| 100 105 
ys Corp inc 6s...Jan 1965} Apr; 412 Sale| 414 a 412 53 5%, | Stand Ol of N Y deb 4%s__1951|J DB) 99%, Sale | 9812 9934) 157|| 881, 100 
Jj 57 57 42|| 32 60 | Stevens Hotel ist 6s series A_1945 + ° 
N} 100 101 [100 May'33 ----|| 98% 1051, | Studebaker Corp 6% ¢ 1942/3 Dj) 36 Sale| 351g 3912] 89 4 44 
Syracuse Ltg Co ist g 58...1951|3 Dj 106 108 |106 Jun’e33/___-|| 103 110 
M NI 2 4 212 June’33}---- 1 212 | Tenn Coal Iron & RR gen 56.1951|J_ 3} 104 Sale |104 104 97 104% 
Tenn Copp & Chem deb 68 B 1944/41 8 65 77 | 76 June’33/_--- 50 76 
wwcccclesas 2 .---| 112g Apr’33j-_-.-- lig 112] Tenn Elec Pow ist 6s__....1947|3 D)| 801g Sale | 7 8212} 58|| 72 100% 
N] 107 105%, 107 13|| 98 109 | Texas Corp conv deb 5s....1944/A 0] a93 Sale| 9112 9212] 170|| 77% 93 
i N] 100% Sale |100 100%] 42} 90 10412] Third Ave Ry ist ref 4s____- 3 Jj} 5lle 53 | 51 53 | 106)| 36 53 
58 1 N/ 10012 Sale | 99 10014} 27 104 Adj ine 5s tax-ex N Y.Jan 1960|A O} 31 Sale| 29% 33 | 666// 205, 33 
N Y Telep Ist & gens f4s_1 N] 103%s Sale |10212 1035s] 120]} 9812 106 | Third Ave RR Ist g 5s__---- 1937|J_ 3} 8712 887%) 87%,  88l2] 12)/| 83 90 
N Y Trap Rock ist 68_.__- 1 D| 55 64 | 60 62 15|| 38% 63 | Tobacco Prods (N J) 6%8..2022;|M NN} 99 Sale | 985g, 100 | 236]; 89 102 
Niag Lock & O Pow ist 58 A_1 O| 99 Sale| 99 100%} 18]| 9473 105 | Toho Elec Power Ist 78..1955|M 8S} 6713 Sale| 6612 6612) 6)| 41 66l2 
Niagara Share deb 54s-_ -..19 N] 6012 Sale | 60 63%) 55|\| 63 #72 | Tokyo Elec Light 
Norddeutsche Lloyd pee Ni 39 Sale |a39 4112] 45|| 281g 60 ist 6e dollar series. __-.-.-- 1953/3 D/| 551g Sale 5912] 102|| 30 61% 
Nor Amer Cem im deb 6 48 a5 221g 24 | 2212 24 34/| 101g 261s} Trenton G & El Ist g 56__..1949|M | 103 -_-_--|103 103 2|| 10212 10614 
North Amer Co deb 5s_-___- A| 837%, Sale | 82 84%} 76)| 60 89 | Truax-Traer Coal conv 6%8.1943|MN| 35 38 | 35 36 6|| 151g 38 
No Am Edison deb 5s ser A_1957|M' S| 7414 Sale | 7414 7814 18]| 64 87 | Trumbull Steel ists f6s_...1940)MN| 79% Sale | 7912 8014] 24)| 3912 80% 

Deb 5s ser B___Aug 15 1 Al 7712 Sale | 774 79 33|| 61% 8933] Twenty-third St Ry ref 58_.1962|3 J) 23 ----| 15 May’33}----|) 15 15 

Deb 5s series C...Nov 15 1 N| 73 Sale | 73 7312] 28]| 57 84% | Tyrol Hydro-Elec Pow 748.1955|M N| -.-- 60 | 60 June’33/----|| 55 6312 
Nor Ohio Trac & Light 66__194 8} 9712 Sale | 9712 9712 2i| 88 107% Guar sec s f 7s.......-_._ A| 581g 60 | 58!2 5812 50 62% 
Nor States Pow 25-yr 5s A__194 O| 10012 Sale | 99 10012] 69)| 901g 104%, | 

Ist 5-yr 68 ser B.___ O} 103%, 101 11031, 104 38|| 98 10612] Ujigawa Elec Power sf 7s_..1945|M S| 64 Sale| 64 70 14|| 371, 70 
North W T Ist fd g 4s J} 93 Sale | 93 93 1j} 86 93 | Union Elec Lt & Pr (Mo) — 

Norweg Hydro-El Nit 5 4s__195' 7 79% Sale | 7812 8012] 20]) 63% 81 Gen mtge gold 5s__.____- 1957|A O} 101% Sale {1015s 103 55|| 94 1042 
Un EL4& P (Ill) lst g5348A1954|5 J} 102 Sale |101!2_ 102 20||} 100 105 
Ohio Public Service 74s A_.1 ©} 98 100 | 96 99 16|| 90 105 | Union Elev Ry (Chic) 58_._.1945|A ©} 15 27 | 20 May’33|----|| 1453 20 

Ist & ref 7s series B._.._- 1 A 94 94 2|| 86 104 | Union Ot] 30-yr 6s A_.May 1942|F Aj 104!2 Sale |104 10414] 16|| 99%, 105% 
Old Ben Coa! Ist 68.......- 1 Aj 2514 30 | 30 33 17|| 14 33 1st lien s f 5s ser C__.Feb 1935|A O} 100%g _---|1001g 10012} 12/| 981g 100% 
Ontario Power N F Ist 58__1 A 4 Sale | 954 97 50}| 931g 101%, Deb 5s with warr__._Apr 1945|J D} 90 Sale | 8912 92 13|} 75 92% 
Ontario Transmission ist 56.1945|M N| 91's 97 | 93 June’33|----]| 89% 100's | United Biscuit of Am deb 68.1942|M N| 10012 101!2 100 1001s} 20|| 951, 101 
Osio Gas & El Wks ext] 58..1963|M S| 80 -_-_--]| 80 801s} 3]| 64 801g] United Drug Co (Del) 58...1953\M S| 61 Sale | 59 70 | 193} 43 71l2 
Otis Steel ist M 6s ser A...1941|M S| 3712 Sale| 37!2 43 | 117 91g 43 | United Rys St L ist g 4s___.1934/J 3) 16 20 | 16 16 10/} 14 22% 
Owens-Ili Glass s f g 58.____ 1939|3 J 10's 10112]/101!g 10112) 2|| 99 103 | US Rubber ist & ref S5sserA 1947/3 Jj 63 e | 601, 6512] 192/| 29% 6812 

Pacific Coast Co Ist g 68_...1946|3 Dj] 3312 _---| 3212 June’33|----|| 23 34 | United SS Co 15-year 6s_...1937,MN| 83 8812) 81 May’33/----|| 75 88 
Pacific Gas & Eigen & ref 5a.A’42|3 J 104 Sale |104 105 76|| 9914 106% | Un Steel Works Corp 6%sA_1951|3 Dj} 30 27 32 | 119)| 2612 60% 
Pac Pub Serv 5% notes....1936|M S| 68 70 | 69% a71 2|| 60% 8812] Secs f 6s series C______ 1951|3 Dj 29 ---| 2912 3212) 8 | 2512 60 
Pacific Tel & Tel ist 58....1937|3 J| 105's Sale |1045, 1051s| 37|| 101 107%] Sink fund deb 6%sserA_.19473 J3| 2712 29 | 27 29 27|| 25 692 

Ref mtge 5s series A_____1952|M Nj 10312 Sale |1035g 10414] 24/| 100% United Steel Wks of Burbach- : 

Pan-Am PetCo(of Cal)conv 68’40|J D * * * s Esch-Dudelange s f 78___.1951|A O| 961g 99 |a991g a99lg 5i| O3i, 
Certificuts of deposit......-- ----| 3412 37 | 37 June’33|_---|] 25 38% | Universal Pipe & Rad deb 68 1936|J D| 27 Sale | 27 32 91} 10 32 
Paramount-B’way Ist 5448..1951|5 J} 325; Sale| 325g 35 31||} 25 37% | Unterelbe Power & Light 68.1953)A O} 3412 3714) 30 3714] 10|| 30 66l2 

Certificates of deposit... --.-- ----| 3214 Sale | 3214 32%| 3]| 3214 3284] Utah Lt & Trac Ist & ref 58. ee AO] 6912 Sale | 671 71 24|| 521g 72i¢ 
renee ram s-Lasky 68.1947|J 14 Sale} 13% 154} 50 412 17 | Utah Power & Light ist 56_.1944/F A| 74 Sale| 74 76 34|| 571g 77 

ie sock POSES, Bee ee: eS 13%} 4/| 1012 15 | Utica ElecL & P istsfg 5e_1950|3 J! 102% --../100 May’33!_---|| 100 105 
Paramount Publix Corp 5468 1950\|F Aj 1312 Sale, 1312 15 | 67 5% 17 | Utica Gas & Elec ref & ext 58 1957|J J) 10412 108 |10412 105 3|| 9912 108% 

Certificates of deposit _~-_--.-- ----| 1314 Sale | 13% 15lg 3 7ig 151g} Util Power & Light 54%s__..1947|3 D| 37 Sale | 33 40 | 156|| 131g 41 
gh rod leanchold 648 1953 10! 19 on sl a 18 a? with warrants__._1959 - A = Sale 4 P eo 358 Bd 4 

Certificates of deposit. .------ ---- 2 Sale 2 2 b 5s withou _--1959/F A Peake une’33)---- 

Pere er Seis ale ol 165 Ose 8k aay || sot ® 2 ae non] 35] 24 7 
& El cons 58 1949 2104 May’331---- 4 | Vanadium Corp of Am conv 58°41/A O} 643 Sale | 64! 073} 3. 7112 

Pathe Exch deb 7s with warr 1937|M_ N| 76 Sale | 73 76 8}; 4712 78 | Vertientes Sugar Ist ret 7s_.1942 

Pa Co gu 3s coll tr A reg_.1937|M S$} -.-. ----| 87 Nov’31|----|| ---- ----] Certificates of deposit___.__-- ek 2 eT 3 171s} 17 1lg 17! 

Guar 3s coil trust ser B.1941|F Aj] 75 ----| 7514 May’33/---- 78 | Victor Fuel Ist sf 58__.___- 1953|J 3) ---- 14 | 14lg 141g} 10)} 101g 141g 

uar 3} trust ctfs C_...1942|J D) 73 --| 73 May’33|----|} 73 74 |Va Elec & Pow conv 5%s_.1942|M 8| 100 104%4)100 102 19|/| 95 105% 

Guar 3s trust ctfs D_..1944/J DB) 78 ----| 80 80 78 82%] Va Iron Coal & Coke Ist g 58 1949|/M 8S} 531g ----| 57 June’33)----|| 4733 57 

Guar 4s ser E trust ctfs._.1952|M'N| 75 847%] 83 June’33/_---|]| 80 8312] Va Ry & Pow Ist & ref 5s...1934)J 3} 101 Sale {100% 10112) 44/| 9712 103 

Secured gold 4%s______- 1963|M N| 84 Sale | 86 88 24|| 74% Walworth deb 6s with warr ’35|A 0} 25 Sale| 18 25 2/1} 10 21 
Penn-Dixie Cement Ist 68 A 1941|M S| 57 63 | 60 5212] 33|| 341g 65!le Without warrants....____- AQOl 21 40] 2312 25 6|| 1614 25 
Pennsylvania P & L ist 44s 1981|A ©} 89% Sale| 8712 90 | 122|| 76 96!2] 1st sinking fund 6s ser A_.1945|A ©] 2712 Sale| 2612 3414) 78 Big 3414 
Peop Gas L & C ist cons 68.1943|A O} 10512 110 {10814 108%} 13/| 103 114 | Warner Bros Pict deb 6s....1939|M $| a31lz Sale | 31 3612] 128|| 12 38 

Refunding gold 5s. ...... 1947|M S| 97% Sale | 96% 98 43|| 90 10712] Warner Co ist 6s with warr.1944/A O| 1812 22 | 191g 22 5i} 10 26l2 

|. ee _f  Gaaeree f eS: dl CR Pee O_O ee AO! 21 40 | 22 22 1|| 123 241g 
Phila Co sec 5s series A-_..1967|J D| 84 Sale| 8312 85 83|] 6 Warner-Quinian Co deb 6s__1939|M 8} 27 Sale| 30!2 351g] 24/) 1312 3814 
Phila Elec Co 1st & ref 4348.1967|M N/ 102 Sale |102 10212} 47|| 97 10512] Warner Sugar Refin 1st 78..1941|J DB) 10553 ----|106 June’33)_---|| 10212 106 

a) SF ae ae 1971|F A| 94 Sale | 93 94 | 111|| 90 100 | Warren Bros Co deb 6s_____ 941|\M S| 70 Sale | 62 74 55|| 30 74 
Phila & Reading C & I ref 53 1973|3 J) 5814 Sale | 58 591g} 18)) 48 67 | Wash Water Power sf 58_..1939|/J 3} 10314 10412|/103%g May’33]-_---|| 10012 106 

Conv deb 68... ....--.-. 1949/M S| 46 Sale| 46 50 | 128]| 321g 51 | Westchester Ltg 5s stpd gtd_1950|J BD) 1041, 106 {105% 106 12|| 102 11012 
Phillips Petrol deb 54s_...1939|3 D} 8312 Sale | 82 85 82|| 671g 8614] West Penn Power ser A 58..1946|M S| 1047s Sale |104 1047} 18]| 1001g 108 
Pillsbury Fl’r Mills 20-yr 68.1943}A ©} 102 Sale |102 103 23|| 95 104 lst 5s series E_..__...___ 963|M S/ 104 106 |104 105 21|| 10014 10918 
Pirelli Co (Italy) conv 78. ..1952|M N/| 100%g Sale |100%g 10033] 1|| @995s 101 Ist sec 5s series G___.____ 1956/3 D| 104 10412/1031!2 .10412} 40]| 991, 107 
Pocah Con Collieries lst sf 58’57|J_ J} 61 75 | 67 May’33|----|| 60 69 | Western Electric deb 58....1914|A O| 97 Sale| 97 98 53|} 81 102 
Port Arthur Can & Dk 68 A.1953|/F A/ 65%, 71 | 6512 June’33]----|| 50 71 {| Western Union coll trust 58.193%\5 J| 85 Sale| 85 87 18]| 52 87 

Ist m _ eS F Al 6512 71 | 71 May’33/----|]} 71 71 Funding & real est g 4348.1950|M N| 6712 Sale | 67!2 7012) 32\| 371g 73% 
Port Gen Elec Ist 414s ser C 1960|M $| 6012 Sale | 5912 637g] 124|| 4312 70%] 15-year 6%s_.. _..._...1936)F A} 92 Sale| 89 92 | 112|)|} 55 9% 
Portland Gen Elec ist 5s._.1935|/J J} 981g 9812/100 1004, 8|| 94 101!g] 25-year gold 5s_........- 1951/3 BD} 7212 Sale | 70% 74 93|| 361, 79 
Porto Rican Am Tob conv 68 1942/3 J| 391g Sale | 39 47 27|\} 18 52 oe 1960|M S| 72 Sale| 70% 75 77|| 363, 78% 
Postal Teleg & Cable coll 58.1953|J 43] 4112 Sale | 38 4314] 862)| 161g 54 | Westphalia Un El Power 68.1953|3 J} 26's Sale | 25%, 277%) 85|| 23!2 56 

Steel Car conv g 58.1933|5 J . * * ° Wheeling Steel Corp 1st 54s 1948/J J} 80 Sale| 80 831g! 14/] 52 831g 
Pub Serv El & G Ist & wet 6408 67|J Di 1011g Sale |10012 10113] 43/} 97 105%] ist & ref 44s series B___.1953|A O} 69 Sale| 69 71%| 30|| 4133 73% 

lst & ref 4}4s_-......... 1970|}F A| 101 Sale |/1001g 101 53|| 9714 1055s] White Sew Mach 6s with warr ’36|3 J| 361g __--|a27 Mar’ 33 --<-1| 27 687 

ist & ref 48. -..........- 71]A O} 9512 Sale | 95 95%] 85/| 9014 10012 Without warrants_..______ 5 Jj 40 Sale| 40 1}| 221, 40 
Pure Oll s f 544% notes.__.1937|F A| 78 80 | 80 84 12||} 68% 85!2] Particsf deb 6s___.____- 940/MN| 33 48 | 3712 37l2 2|| 22% 40 

8 f 54% notes.........- M 8' 7712 Sale| 771s 81 ° 57'| 631g 83 | Wickwire Spencer set Ist 78-1985 
Purity ) & Bes sf deb 58_.1948)3 J| 82% Sale | 8212 84 64 Ctf dep Chase N: angles. SS 5ig 8 5 5 2 lly 8 
Radio-Kelth-Orpheum 7s (Nov 1 1927 compen) Jan 1935 

ctfs for deb 6s & com stk 1937;MN| __.. _---| 6@ Dec’32].--- “s- Ctf dep Chase Nat Bank.....MN| 6 Sale| 5 6 5 % «6 

Debenture gold 6s. --...- 1)5 D) 17 Sale| 17 17 1 812 2312] Willys-Overland s f 64s__..1933|M $| 44 Sale | 4712 June’33|_---|| 35 
Remington Arms Ist s f 68..1937|M' N|} 93 Sale | 93 94 22|| 58 100!s] Wilson & Co Istsf6s A_._.1941|A O| 9714 Sale | 95 97 47|| 84 97 
rend Be 44 wae pee By 4 r ~ 6212 a s 667% 3 ane ig Youngstown Sheet & Tube 58 ’°78|3 J| 7914 Sale| 7712 80 | 114/| 52 80% 

yr Sssf_. lst mtge s f 5s ser B_____- A Ol 79 Sale! 78! 80 90|! 652% 80% 

Ref & gen 534s series A_.1953|5 J} 68 717%} 72 731g} 15)| 30 75 = L~ — 4 
Revere Gee + Bente * ser A 1948 . ,- 5 ts 4 72% 7634 a oot zs 

ne on 8 f 7s___.. 1946 le | 301g 34 7 Sig 661g 
a oe fala Et Pr 6_.1953 i. Z 25 Sale | 25 27%) 109]| 24 5712 Matu red Bonds 

ne- D 1 Pr 78.1950 43 Sale| 4214 43 52|| 442 77 ; red Maturit 

Direct mtge 6s. ......-- 1952|MN| 35 Sale| 324% 3612] 85|| 31 70l2 (Negetiability Impaired by Maturity) 

Cons M 6s of 1928. _____- 953)F A] 331g 34 | 333g 3553] 31]] 30% 70% 3 ; 

Con M 6s of 1930 with warr’55|A O| a34 Sale | 32! 3512] 107 32 70 MATURED BONDS. g Price Week's 3. Range 
Richfield Oil of Calif 6s.....1944|M.N| + . . . N. Y. PTOCK EXCHANGE | §§| Friday | Rangeor | 2%/|  Stuce 

Certificates of deposit... __... MN] 2612 27 | 28 291s] 3] 191g 32 Week Ended June 16. Sa| June 16. | Last Sale. | 2&|| Jan. 1. 
Rima Steel Ist sf 78_..___- 1955|F Al 45 51 | 46 4634 5|| 371g 47 pays a 
Roch G & El gen M 5s ser C '48|M S| 103 Sale 103 103 1}} 9612 107 Foreign Govt. & Municipals. Bta Ask\| Low High| No.|\Low High 

Gen mtge $26 cartes D...1977|M $} _... 897%] 914 Apr’33_-] -- 9914 99%] Mexico Treas 6s assent large °33)3 J| 712 Sale| 72 Zio} 2 3% «= 87 

Gen mtge 5s series E_-__- 1962|M S/ 101 Sale| 9912 100 rn, ee ee aman a2 712 Qle} 72 712 1 34 «8 
Roch & Pitts C & I p m 53.1946)M Ni 99 103 |a5712 May’33]_---|] @571l2 a@57!2 
Royal Dutch 4s with warr_.1945|A O} 90%, Sale | 90 91 34|] 83 93 Rallroad. 

Rubr Chemical s f 6s_....__ 1948}A O} 40 Sale| 41l2 «42 4|| 38 62 | Bait & Ohio conv 4%s__-.-. 1933|M S| 95 Sale| 91l2 9514] 131|} 67 95% 

Chic & No West deb 5s...1933|M N} 8214, 85%| 85 May’33]----|]} 58 88 
St Joseph Lead deb 534s....1941|M N/ 101 Sale |1007%g 10312] 302|| 81 10312 RE ES il a GT Melati 8 MN| .... ----| 80 May’33/-.--|| 59 80 
St Jos Ry Lt Ht & Pr ist 58.1937/M N} 801, 88 | 80 80 2|| 79 93 |Galv Hous & Hend Ist 5s...1933|A O} 80 8414) 80 80 5|| 55 847% 
St L Rocky Mt & P 5s stpd.1955|J J] 391g 41 | 40 40 1|| 30% 42 | Norfolk South Ist & ref 5s A_1961|/F A 8le Sale| 8lg 812] 6 21g 9 
St Paul City Cable cons +. .18 3 Ji 51 60148 # £Apr’33}-.... 42 61 | St Louts Iron Mt & Southern— 

Guaranteed 53... ....-- 713 3} 51 63 | 50 May’33}_---|] 50 55 Riv & G Div Ist g 48____- 1933|M N| 5012 Sale | 5012 5312] 134|| 35% 54 
San Antonio Pub Serv lst 63s 1952 5 J} 85 90 | 85 88 7414 92 | Seaboard Air Line Ist g 48..1950/A O} 17!2 19 | 17 June’33}---- lig 17 
Schulco Co guar 6 %s-.----. 1946/J J} 36 39 | 36 June’33/_..-|| 25 50 Gold 4s stamped soe eee 1950|A O| 1512 177%} 15l2 1812} 19 Big 181g 

Stamped (July 1933 coup on)|----| 3612 43 | 33 June’33|----|]| 20lg 50 Refunding 48._.........1959/A O 7% Sale| 7 812} 21 1% 69 
Guar of 6340 cartes een AO} _... 40 | 40 June’33/__.-|} 28 50 Atl & Birm 30-yr ist g 4s-.1933}M $| 13 19 | 16 16 9 6 1612 
nn, EEN cone] -.-. 40 | 40 June’33).... 40 585s 
Sharon Steel Hoop s f 534s..1948/F A} __.__ 47 | 45 46 14 16 47 industrials 
Sheel Pipe Line sf deb 5s...1952;M Nj} 82 83%] 82 84 37|| 69 85 | Abitibi Pow & Paper Ist 56_.1953)3 Dj 2012 Sale | 20 2312] 41]| 10% 24 
Shell Union Oil s f deb 5g _..1947|M N/ 771!2 Sale| 7712 79 52|| 65 83 | American Chain debsf6s...1933)|A O} 60 65 | 64 67%) 2|| 38 70% 

Deb 5s with warrants....1949]A ©] 78 Sale| 78 7912] 62|| 631g 83%) Chic Rye tected 3 20% partpaid_.|F A| 61% Sale| 614% 62 13|| 49 62 

Shinyetsu El Pow ist 6348..1952/J D) 55 Sale| 55 6312] 11} 28 65 | Cuban Cane Prod deb Be. 1980 53 Jj 41g Sale| 4g 534] 139 % 66g 
& Halske sf 78....1935|3 J| 74 Sale| 74 74 1|} 74 96 | East Cuba Sug 15-yrsf 67 48°37 M $| 151g Sale | 1412 18%) 58 23g 18% 

Debenture 6 f 6}4s...-... 1|M S$} 50 Sale| 50 5212] 37|| 50 821g] Fisk Rubber ists f 8s_...._. 1941|M $| 70% Sale | 69 76 | 111|/) 45 76 
Sierra & San Fran Power 58.1949|F Aj 97 Sale | 97 97 3 oe 102 | Gen Theatres Equip deb 6s. are AO 41g Sale| 4 6 85 1 7 
Silesia Elec Corp 8 f 648...1946|F Aj 28 Sale | 28 3lle} 11 5912 | Gould Coupler Ist s f 6s..... 940)F A] 121g 13 | 12! 15lg} 23 4% 1513 
Silesian-Am Corp coll tr 7s..1941|F Aj} 34 Sale| 33 3912] 45 32 431g | Interboro Rap Tran 68. _... 1932 A Q| 26% Sale | 23 2812] 279|/| 12 28l2 
Sinclair Cons Oil 15-yr 78...1937|M 8S] 1001s Sale | 9912 100 97|| 9014 10012} 10-year 7% notes__..__.. 1932|M $| 66 6912] 6414 6912] 141|| 5lig 71 

ist lien 6 }4s series B__... 1938}3 D} 99 Sale| 97 9812] 62]] 881g 9812] Manati Sugar Ist sf 7}4s...1942)/A O} 24 29 | 2912 2912) 5 5 34 
Sinclair Pipe Line s f 5e____- i942 A O} 101l2 Sale |101!g 10212] 38]| 9912 103%] Stmpd Ort 1931 coupon..1942)A 0} 18 25 | 24 25 4 3 25 
Skelly Oil deb 5}4s__.._.__ 1939|M S| 7612 Sale | 7612 7914] 44|| 597% 8012] Pan-Am Pet Co (Cal) conv 68°40/J DB) 3712 Sale | 3712 3912} 14/| 252 897% 

Am Invest 5s ser A..1942|M 8} 9413 Sale | 94lg 9712] 52 4 arte Pressed Steel Car conv g 5e .1933)5 J) 54 Sale 59 15|| 35 & 69 
South Bell Tel & Tel lst sf 58 °41/3 J| 104%, Sale |104 10434) 50 Richfield Oil of Calif 6s___.- 1944|M Ni 28 Sale | 28 32 45|| 21 32% 
S'west Bell Tel lst & ref 58..1954|)F A| 105!2 Sale |105 10553} 17 100 107"s Stevens Hotels Rivals: 1945|)J 3} 19 Sale| 19 24 22|/} 10 25 









































r Cash sales. a Deferred delivery 











* Look under list of Matured Bends on this page. 
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Boston Stock Exchange.—Reco nsacti Stnce 
—_— rd Friday Sates 
the Boston Stock Exchange, June 10 to Sune 16, both in- Se | oF Pitas | etka 
elusive, compiled from official sales lists: : Stocks (Concluded) Par.| Price. |Low. High.| Shares.) Low. High. 
Fyidaal Bastian-Blessing Co com.*| 11%} 11 15%| 32,150 
riday i Sales - ; 3 Feb 
~~ er: pangs wee Range Since Jan. 1. Seah Wneine Oon.. 3 15% 14% 184 23,950) 6% Feb 1854 June 
Prices. i ---- 57,1 
Stocks— Par.| Price.|Low. High.\ Shares.| Low. High. Sou wale cl A conv pref *| ______ 1% 1% ce " wy 4 ts pened 
Rallroad— 7% dean mec aig ques 80) 1654] 1644 1954) 48.900) O96 Feb| 1954 June 
Boston & Albany.-..-. 100] 104 | 104 110 2151 80 Jan| 112 June | Braet & Mons (E J) com..*|"""9 5% Ol abel as Sent ie Some 
Boston Eiev Sound 10u! 62%} 62 63 375| 53% May| 70 Feb ayy a Electric el B-.*|.....- % % 50 % June| 1 June 
C1 A lat pid stpd....100)_....- 1814 20 sil 6 Fen| 223% Jone | ROwaMencsaWre— Me are 
------100)_____- 1 17 25| 12 May| 17 June lags A...-...-....--*| 83%4| 8% 10% 350} 4 
Sec utes sted 100 ------ 19 19 is] 00 dort 2 Mee | eee etre *|------ a* "2% 380, 1 Sanl “43g May 
Canes let pref sipd.100|... = = s Le ape 25 gene decade = ALE mon.-10 10% 956 13 4.800 4% Jan} 13 June 
Prior pref stpd......100| 39 | 39 42 90 eb une | #utier Brothers....---.10| 534 | i IP 
- 17. Feb| 45 June Brothers. .-.--- - 5M) 5 6%| 13,350) 1% Feb) 6 
Boston é& Prov----------- 136 | 136 138 20] 12534 Apr 138 June | Canal Const Co conv hy; Silas Pre >| Rae St Be 
—- ct Ry & Union Castle & Co rT M) com...10} --- -. 17 20 350} 7% Apr; 20 June 
a oe eat 85% 854 | 98 dem) 67. Dame | See Eee ez 25 26% 60| 1445 May| 33% Jap 
oe es . an Si] Seo deal 10s ame | eee eee 1 1%| 1% 1%| 750) % Mar| 2 June 
erred ¢ 7 15] 1% Jan| 8 June eg me af preferred. .*|--..-- 8 8 50| 6& Feb) 8 June 
214 2% 30| 17¢ Apr| 2% June meee _ 4 ower pref. 100}... --- 13 13 10} 7 May!) 16 June 
nooeee- 9%| 160] 3% Apr) 10 May i ae eo %| 500| % Mar) 1 June 
n YN Haven & Harttord- = 3 ie] 1s Mas] 36 ee | eee 
Northern RR........----| 8% % i = alg ee nb eames i i 3 1, | 3.500) 4 Feo; 1, cum 
Norwich&Wor pret D--100)...... ss 88 ol a. eet eee Cent 8 W — . A oe 
Colony RR.-.-----10U}__---- 7 60| 73 Mar| 91 mmMon .....-------- *| 234) 25% 3%) 5,400 Feb 
nag Rang ----- Bo 255%%4| 24% 2934] 2,188) 10 Feb) 29% yo Prior lien preferred... -..*)---.-- 22% 27 710 8% Feb 2? ene 
------100).----- 944% 97 60| 89 Feb| 97 June ons ----------"| 15 15.20 480} 5 Mar) 21 May 
oa ¢ City & Con Ry com- A amin % 300 % Jan % M 
Panny Chicago Corp— ay 
umet & Hecla---.----- 5%| 5% 8% 566] 1% Feb| 9% J mon ....--------- *| 3%| 3% 4%4| 37,250) 1 Feb 
pper B-ccencene 25 4%| 4% 5%] 1,910| 1 Apr| 6% yon ~{TTIlie| 26° | 2434 28%%| 3,950] 12% A Sa June 
- ’ ‘oj Nes: , pr 29 June 
tale Royal Coppeto----5-| 133] 134 234] 865] 44 dun} 244 June | Chieago Sete Mie A--3)------ as 33] 0] "Bie eb] “B's June 
Mohawk Miuing.------25] 12%] 11% 12M) 58] 9° Apr! 18% Feb | Chie a Milw com.-100) ~---- *, “| SB “Sie a ae 
North Butte...---.------ 70¢ 65c 1%] 11,543] 20c ne une |} chha& NWR ee alee HS Be 2 pd 
‘ 1% June yom .. 1M)... 6% 7%| 3,950] 1% Apt) 10% M 
Tene Gisss Peacbontas Col... 1 7 170 “OK Jan 1734 June Chicago Yellow Cab a, a 135, 19°| 4,100 e” an me June 
mass is une . heer aes ’ br 
Quincy Mining os -eoas| 2 | oZe 836] 2898] B0e Reb] 455 June | Clos aiuminum Uuen Go+| 9% 3% '5%| 31:70] 2 Fel] 6% May 
Utah Apex Miuing.......|------ 1% Bt 325 aie oo at ie ~4 Sesscnaawentn. Edison 100 eo” ess mys Soe so” Ade 14 May 
Fe ‘cc canateagdl 4 aleualnasciaaiin an une ~ ’ M 
Utah Metal & Tuunel_--1|_-__-- 65c 74¢c 850| 250 Jan * May Cemnteans ast 9596 pref*|_....- 2% 2% % Mar 2% tens 
Miscellaneous— Common 5 % % 6«21M% 550 
anna nn nnnn ns ; A 14M 
Amer Poeu Service. ....25]...--- 1% 1%} 600] 25¢ Mar| 134 June | .,,°% Drior pret A____. Sa ee 10 i Ape 5 7 
ES eet oe -_ w% 3% 106} 1 #£4Apr| 4 May ntinental Steel com. - 9 8 10 3,950| 6 Apr| 12 May 
agit Breterred ----560)""30""| 20° 98°] sol aye Feb] 26 May | Grane Gon 10%] 934 1234] 60,550] 434 Jan] 1294 June 
caioaaaie fs pr une 
pe cy Ren mama ; so] 3S, hit) B42] ie Marl 006 ame Commen..nn-------38] 85) 2 24) 420 3 Feb) 10 May 
setae ’ Apr| 33c June erred. -.-------- 1 
Bigelow y Banford Carpet. ici 18% 19%| 217] 6 ‘Feb| 19% ped Curtis Lighting Inc com. .*|-..... 3% 3% 20 2% am 4 4 
cc eres a 10% 12 22] 28 Feb] 58” June | Dayton Rub Mtg A com.-*|------ mn) St ae ee 
— ‘un ae "lewoace an 
rows Co preferred. -.--- 10%| 10% 13 580] 1% Jan] 13 June | Pe Mets ine pret......- Mietaph 13 13%| 200) 4% Jan| 13% tay 
Kast Gas & Fuel Asso— | oe 1k ae. Sha ede Popes Got (The) avate 8% 734 730 1% reb 7y2 Sune 
=- *]------ feb] 7 
oeomen remeonn donee 10%| 10 12 854 3% Apri 12 June Elec Household Util Corp 5) 11 10% 13%] 4,400 3 Feb 1332 ——- 
aise pe aeons 58%| 58 64 510| 35% Apr| 64 June Fitz Sim & Co (D&D) com*; 10 7 12 200 4 Feb} 12 May 
PF cord cmp yaenge ME gg Mart Be 355| 64°” Apri 69 Dec | G0dchaux Suxare! B...-*| 7 | 6 874) 5,550 Ma:| 834 June 
Seners Samet os 12 11% 12%| 2,535 5 jJap| 13 June Goldbiatt Bros Inc com..*| 23 22% 27% i 10% Mar| 27% June 
Economy Grocery Stores: -|_—- 15% 15% 15| 12% Jan| 16% May | Great Airerattel A-*} 1%) 1% 2 | 20,450 Feb] “2 June 
eam inn 10) 1,"| 10h” 14h] gh 138" afar ahd dat | Crmeacat Gary com:—-o| “tal “E “ha| ao am] 8 ate] "Sy May 
L Jenn nena: av} 10 June ote 00 
General Capiee! Corp.--. 23 22 % 23% 727 13% Mar 23% —_ Grigeby Grenes Co com. © 2 1 x om 23,300 se Ae 3s jun 
: ---20}..-.-- ar| 2 June --10}-.---- 4,600] 3% M 
Se mp. ioopde noes 6%) 5% 7 162) 1% May| 7 June | #art-Carter Co conv pfd-®/....-- 8 8% 500 34 Jan Bi jon 
» ea —. - we eee 14% 16%| 3,430 9% Apr! 20% Jap Hormel & Co common...*|-.---- 19 20 50}; 12 Feb} 21 June 
2 aueg eries class A|_..... 3 3 20} +1 Apri 3 + June pesuitte-anshay cl B..*| 5%| 4% _6%/ 11,600] 1 Feb) 6% June 
ims 1 bong no eg’ 0}|------ 24 424% 341 12 Feb| 243%, June | ,,c'a8® A-------------- *|------ 11 =614% 600} 3% Mar| 14% June 
jae herman Mach--.10]_...-- tee | 100| 8% Feb| 11. June | /ilinols Brick Co cap...-25| 6%| 6% 6% 500} 334 Jan) 8 May 
Libby MeNell ia RHE 7" os + ~ Sor, 10% come Sones Po nlp ae 7) ts is; 500 om ort aS Sees 
4 --2 |------ 1% Feb| 7 June . --- 
Loew's Theaters - - - -- -- i icisesinis 54% 5% 25) 5 May| 8 7yan | Jefferson ao ts P = wie ots 34 Mar 1054 May 
Kalamazoo oo 850} 4 Feb 
—— be ogy sr to.* 2% 2% 3%| 4,923 1% «Apr 3% June Katz Drug Co common. .1 26 26 27% 1,550} 17% Mar pts — 
Serer) A) Mite Seer Seer) 156 Mae pany ee pt $4, $i deol tf Sool 4x6 game 
, B 0.2 ---}---- =~ eri 1% May | eee eee 6 8 al 150; 1 
jg — eran. - Les ERS 3% 3% 65 1% Mar i” — Hd Util jr cum pref. ...50)--.-.-- 20 25 120 6% Foe ss" saan 
he 9 Se eee 10} 40 June| 40 June eystone St & Wire com.*| 11 10% 13 600; 4 Mar) 13% June 
sana rred . ~~. -------~-|--~-~- 39% 39% 10| 39% June| 39% June | 14 Salle Ext Univ com---5 % % 1 410 % Feb| 1% June 
New king Tel & Tel....100) 91%) 91, 9b 784| 67 June| 95 June ; 14vby MoNelll & Libby— 
wares<cce %| 1,885] 5% Mar| 28% June mon....-.------10) 6%| 5% 7%] 17,790) 1 y 
Railway Light & Secur Co-|.--.-- 13. 13 85) 5 Mar) 284 June | Lincoln Printing Cocom.*| 1%| 15% 2 ma iS 
sores Ses yok ae Se 100}. ---- 8 8 82| 4% Jan} 914 June | Lindsay Light Co com--10/----.- 2% 3 450| 14 Feb) 4% May 
} nah gn ct ----% 9% 9% 10 1,813 6% Jap| 10 M Lindsay Nunn Pub $2 pref®} ------ 3% 350 2 Jan 6% Apr 
A nde el" "j9% 14% 17%| 5:241| 8% Feb| 17% June | 1408 Ol! Ref common...%) 4 3% 4 250} 1% Feb| 4% May 
Sere gusinnnenone s| 1934) 18% 23%| 5'821| 7. Feb| 23% June | udon Packing com-...%|-----~ 15 15% 40| 10 Mar| 18 June 
— agen a= iteweud . - 354 39% 4 22 Apr| 40 June Lynch Corp com...-....- 6} 30 28% 32%) 3,550) 8 Feb| 36 May 
wist Drill......- 6 Mar; 12% June 
United Founders com-.--.* 2 1% 2%| 5,253 “A McGraw Elec com * 4 5 
, 2% June HOC COM - . 2220 loon n= - 600; 1% Apr 
U Shee Mas Corp.---- 25} 48% 484 50 2,654 33 ‘don a” i nectar Sense Mis... -¢ a g557 rt) 1 on 23% Feb 39% —~ 
ee ee ee) 8 Jan 4 -- 50 
Vonoumtp Dian Oil Corp lienas: 1% 1% 225 ose sion be % _ Manhattan-Dearb'n com.*}----- : 4 “ 4% 200 H % Fn 10 — 
be ee enlaces EES 7% 13% 165| 6% Feb| 13% June | Marshall Fieid common..*| 14%} 12% 17 | 21,400); 4% Feb) 18 June 
egg roam ~~ eS) Gees 16 18% 301 934 Feb| 18% June | Meadows Mfg Co com.-.® % % 1éh| 1,2 % Jan| 1 June 
— we eee 100}. .-.-- 48 285} 29 Apr} 50 June Mer & Mfrssec Acom...*| 1% 1% 2 % May! 24 June 
Bore Oe...-.---- *| 17%) 14% 17% 6,115] 2% Feb| 177% June eeeew's est me ae 
cee aS 4M MOD ~ ————------=2 2,700 
Westfield Mig Coctfofdep| 2%| 2% 2% 70} 1 Jan * H+ ad wy my tye new. % 4% —_%| 25,000 2% = >) Muay 
P Bonds Midland United— 7528 2% 3 500 HK Feb 3% May 
moskeag Mtg Co 68.1948). ---- 64 65 | $9,000} 31 Feb| 65 Common. ....-.---- *| 1%| 1% 2%| 2,150 
Brown Co 5s-.----. 1946|_...-- 3814 3834| 1,000 June | Gonvertibie preferred. .*|------ 3% 4%) | 4 Mel 3 
Chic Jot Ry & Un Stk 68 °40).----- 98 98 | 1,000 93 May 98% ‘Pep oe eee 
East yo 4 4 70 
Series 4 CMiiancces 1948} 31 29 31 | 12,000) 24 Jan| 35 June 5% 5% 40 34 red on _ 
Series B 5 ibaa 948|_....- 33 35 | 4,000| 25 Jan| 35 June 2% 2% 50 % Feb) 2% June 
Stee diets 1948!_..---| 31% 31%| 2,0001 29 Apr! 33 Feb 1% 1% 40} 1 Jan} 4 May 
* No par value. Miller&Hart Inc conv pfd rf eneee= 18 21 200 5 Jan| 21% June 
Modise its Co coms nae o|"11}4| 11% 12%] 400) 634 Apr) 14}4 Jnue 
an raph com.*}..--.-- 1 1 1 
ee Stock Exchange.—Record of transactions at | Mosser Leather Corp com *)-.---- 9% 10 120 i yan 10 june 
icago Stock Exchange, June 10 to June 16, both in- Macaen Serieat doom. .*|" 834 Bi 10 350| 382 Maer| 10" Sune 
clusive, compiled from official sales lists: National Battery Co ie cooeand 24 24 a0 a yen by fon 
Friday Sales ey ye com... * Sehooe % 1 3,250 \% Feb 1 June 
Last Wee's Re s Range| | for, Range Since Jan. 1. Nati Leather com...-.-10| 2% 2% 2% 4,400 7, Mar| 3” May 
. N ’ 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. neon. preferred... -0.--* ia oie aia % %4 100 ¥% Mar % June 
at’! Sec 1 , , 2 ‘ 
Abbots Laboratories com. ° Ret 35 35%| 200) 21% Jan) 35% June eae eee wee 21s 21 22 130 10” Feb on — 
Aene Ueest Ce cap ath ..25 34. | 34 38 950| 10 Feb| 38 June | Natl Union Radiocom...1} 1%| 1% 3 | 5,000 % May ; he 
rn ed ~--*|---5-- 6% «8 80| 5 Apr) 8 June} Noblitt-sparks indcom..*| 26%| 25 26% 2,500, 934 Mar] 26 une 
Adams Royalty com-—.~- 3"| 3° 3%| 400| 1 Feb} 3% Jume| North Amer Car com....*| 6%| 63 7%| (750| 2 A oo 
Bipowee ie Cote cote) ------ OM 104] 168, 7 Mag) 1044 June | Ho Amer 14 3 Per com..*|----.- $54 oo] _ 6801 1h¢ Apri 7% June 
Aul-Amer Mohawk el A--8)--=:--| 434 136) «SEQ Mee ne | irr eee emmy ot) 8% 1s | “tool ay Jan| 896 June 
American Pub Serv pref 100}-.---- 10% 13 320, 2% Apr| 13% June | No West Util7% pret..100 ewes 5% 6 20 3 a 2 
——. by yo Inc com.1|.----- % %| 950 4% Mar % June | Prior lien pref.......100|------ 9 9 10} 5 i $ Te 
sbestoe Mig Coeom...-1/" 4%) 44 544|. 9,260/ 2 Avr) 724 June | Parker Ren tinoes...-ta.-.---| 648 200, 3 Apr] 8 May 
— ae Penn Gas & Elec A com..*/|.----- 7% 9 650; 5 Mai a ne 
ge ay epgpsenat” Ae iif 14 6.600 4 aor 1% June Perfect Circle (1 he) Co..8 234 2344 26 4 1,100] 16 Jan} 26% June 
Automatic Washer conv pf*!______ - BS WEond 4] 3-000 , Feb 3 
oF Sa i See a Yr §| 24361 2254 2654 152601 10 _Feb| 28” June 
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S—S——— 
Sales Sales 
_ ' ate Be Range Since Jan. 1. 
Stocks (Concluded) Par. e. Low. Htgh.\ Shares. Low. High. Stocks (Concluded) Par. . Low, High. Shares Low. High. 
proses om Pig a 4 4 5 5,450 1 Apr} 6% May | Kelvinator of Can es mpc e < 4% 140 % Mar; 4% June 
i ' Preferred -.-- . .----100}.-._-. a. ioe 10; 55 May; 70 June 
erewernornnast| 36 | oe ee ae ee ee ef eter comets nes} Soicl Bbc 2871 Rais] Sess Apel 18 Heme 
6% preterred.....--100|,.----| 62 66 270| 37% Apr 85 te <r  =-pahtmapmenececaacesatet” Hiessgas Be Saiz ‘tomy Aw) 3S i 
preferred... .... 100)... _ 70 73% 130} 40 Apr) 95 Jan hiaekn Seat Seiliied eeu. 4 asta x oe es 130 +” Mayl 76 cas 
a o ~- |-<----- ay) 7 u 
Pub Util See $7 pref----- aaah 1% 1% 30] 1% June} 1% June srreferred _------.-100|--- is 4 157) wo] Apr! 16 May 
eis ee ace hy asia % «6% : 2% Mar) 6% June 
“eee tii al SE TRE S| eee e a2 2 2.2 
ee . 1% 1 1s] 1.850 4 .° 2 » oriented oem ememeateT 11%| 11% 13%) 1,666 5 Mar| 13'4 June 
Rath Packing Co > enn ..i8 23 23 «(33 250| 15% Jan| 27 Mag ae ter meri + ibaa = ae a at BP 
Raytheon Mig Cocom...*| 6 5% 7 1,950| 1% Jan} 8 May | Muirheads C ‘afeterias co oe ER teas Ta 7 oe eee 
A aoe i at... oa 8% sel “400 tae 3K ae - uirheads Cafeterias com *|______ 1% 1% 125 4% Feb) 2 June 
—— terna 3 e Ont Eaquit Lite 107% pt. 100) 7 6% 7% iss 5 May| 7% June 
oe Pe ee ee 10; 18 12 18%} 11, . ge eae ‘ 2% + yd :. o- 
EDS mes eel Acad yall 7 yf — : a a a Goanep Crush 2d pref____*/.___-- 2 2 65 % Apr 2 June 
Ry > & Senn ine Gomn.*| 18 18 19 850 1% Mar 2 OM 'age-Hersey Tubes "a iss ad 60 66 1,110} 40 Apr} 66 June 
a ee Spy 5% 6 a 27 ok et ee i gs ie yi a lee 
: ty 13 A Re OR ER 8 er 2 Apr} 14% Jan 
Ne yoy 3138 a0% 353, Bg 1334 Mar Ris, od Riverside Silk Mills, A-_.*| 15%| 154% 15% 125] 7 Mar| 15% June 
eens eel Gan Cc ON gage onda 6 4 400 1 ier r4 6 ron Russell Motor pref.___1 SS 35 35 5| 28 May; 45 Jan 
Bo Colo tt Castes com. * eer 4 3% 160 2% pon 5% Jane Simpson's Limited, B____* 6 6 6 35 5 June 6%4 June 
rd sabe d "a * alae : : bo ie Be a Preterred____-_--_-- 100 36 34 48-36 180} 6 Mar| 37 June 
S'west'n G & F17% pf 100|.-___- 5414 54%] 10] 42 Feb| 5434 June | Steel Co of Canada com..+| 253, of os"| set tas Pal oe 
cunsdara Dredg cont ot|-<-.--| "385 "4:4] 980] “ag dMar| “Gsd Saar | “'Prctemeactmne™ oO -as) 32°] Gist 32 | apl Ba° Sine] 32. dune 
= ag asthenia a: 4. } 650| % Mar, 5% May| i Preferred____-_--_-_-- F : % 33 5 ar}; 32 June 
wey Spt 295° "$s 216 2% a. ; = 33 5 ~ : — Sterling Coal______-_- 1.2.5 1 1 125 1 June 114 June 
| poo anne aly A OrdclA...* % “u 2 5850 4 May 4 i Tip Top Tailors com_ -- -- * 9% s 12 875 1 Mar) 12 June 
SSE ARIE: * ly A 1 “4 3.730 [74 May 1 A June + Preferred - vate ad tagn cr 100 60 67 15 35 May 70 June 
Super Maid Gorp com...*| 3541 3 43| 9.700 : ak 064 ‘lame | ee ee > Tce, Be es ae = Bee 
Swift international... - S's shinee on ee ane) ee --.-2--:,:- El ee ee ee 
Swift & Co......... te 19%| 1834 23 40°900 ‘ Feb| 23 June Preferred he arabia wy aban os *| 13%] 12% 14%] 4,841 9%% Mar| 15% May 
Tel Bd & / , West Canada Flour Mills. * eR Bee 2 eer 135} 4 £4Feb| 8% May 
ics ee ee ” ie 4 100 1 Age oo Weston, Ltd., at ee 42%| 35% 43 1,832} 1644 Mar; 43 June 
Thompeon GH) com.2735| i233] 12% 14 | 3,200] 6% Bar| 15% June | winnie Sicctite com, et Sige lige a ta See) 4 ee 
Transf'r Corp of Am com.*|____-- 1% 1%] 100| % May| 1% June| Prefered i00| 22 “8 4" ‘ani ote 
20 Wacker Drive $6 pref__*|_.___- &% % 20 % June ge OS Bees rere re ee: Cone 9% 9% = Sa oo 
United Gas Corpcom....1| 4 4 % ——— 
pp M+ eccdlagmamae a a 3 +) Aa — a Fe a” — Commerce. ___.----- 100| 146 | 146 153 135| 120 Apr| 154 June 
US Rad & Teloom......*| ié 14% 21 16450 6% Feb) 22 May LE Ge ne 100; 160 157. 1161 57| 124 Apr; 161 June 
tah nu..* 2 1% 2% 900 % Jap 2% June aes 100) 165 165 169 84| 123 Apr, 169 June 
Util Ayr Ring ba cameenage e| 2%] 2 3141 7/350 “% Feb) 3 % June Montreal. -- - - - - - ---- 100; 198 | 188 200% 248; 51 Apr| 2004 June 
verti oat 5% 5 : 9'250 1% Mar : om Nova Scotia__--..---.-- Ce 263% 270 15] 228 Apr} 270 June 
Utilities P & L “yz ey eh: 2% 2% 100 1 Feb 2% June Wa 56 Se Sk 100} 1634%4| 155 163% 186| 12344 Apr) 163'¢ June 
Vortex Cup Co com.....*| 7 5 84| 1,200/ 496 Feb| 104 June Toronto... ..---------. 100} ------ 185 186% 29| 152 Apr) 186>¢ June 
eee . ee 3 23% 400} 17 Mar| 24% May cs aT 
Walgroen Cocommon...-*| 18%| 17% 19%| 10,300| 113% 7 Sie | Comte Permmuens.«: 5 
634% preterred..._- isa+2 80. 82 oe eee ae ee 1 ee ee es — ot eee, aa ee” 
Ward (Monts) @ GociA.*| 76 | 7535 79 | 1,450| 4754 Feb| 79% June | rorcmaceneral Krosts 100\.2 727. 4 i gee 
Motor Cocom.*|...... 31. 737 140| 12 bl 37 oo Toronto General Trusts 100! _ _ - _ -- 150 =150 11| 138 Mar’ 167 Jan 
Wayne Pump Co— * No par value 
Common. -.---------- RE 1% 2%] 300 “% Mar) 2% June . : 
nvertible preferred...*| 6 8) tom 1 Marl § dune | Toronto Curb.—Record of transactions at the Toronto 
rene) CESS: goon ale Pr aad — et ee Curb, June 10 to June 16, both inclusive, compiled from 
Williams otro Matle eoim* een ie 3 314| 19001 2 May| 44 June | Official sales lists: 
(new).....-- Ms 7% 7%| 1,650] 3 A 100s Jan Friday Sales 
Yates-Amer Mach pt pt..*|_____. i % i % 100 K pod 2% May Last |Week’s rs Bones for Range Since Jan. 1. 
Zenith Radio Corp com__*|------ 2° 2%! 2,900| % Mar| 2% May mae) Pree. | 
Stocks— Par.| Price. |Low. High. Shares. Low. High. 
Chieago City Rys 5s_.1927|._-._. 57% 57%4| $5,000] 4535 Mar| 5734 June | Beath & Son (W D) A----%)...... oe <a 
Certificates of deposit...|_.._.. 56% 56%| 2. =" 42 Biltmore Hats common. -*}------ 44% 4% 65, 3% Jan| 4% June 
Caneee Raneuee 56% 2,000; 42 Mar) 56% June | Bissell Co (T E) common.*|__--_- 2% 3% 85) 2 May! 3% June 
Po eda gauie grid 6134 61% 61% 2,000} 49 Mar| 61% June as Corp common. — ae ae 1.75 435) 15¢ Jan} 2.00 May 
e of dep , X% 607 62 3,000| 48% Mar! 62 June | 7 mre ------------ 9 1l 437 % Mar! 15% M 
208 £o La Salle 8t Bidse— . ns 000; 484 Mar) 62 June | can Bud Breweries com__* 8% 8% 9 866 5M Apr| 10 : May 
in asnthadiab: ce: Whe oo - 26 28 | 13,000| 18% Feb! 2834 Apr | Canada vaio ~~=-=- oa 2S S| ee oe 3144 May 
a anada “ae f 3 y 2 13% Jan! 25 Ma 
*No par value. z Ex-dividend. Canadian Wineries - - - - -- * 3% 3% 3% 125 1% Jan 4 jaub 
T : Can. Wire Bound Boxes A*\ - - - - 7 7 145| 3% Mar} 9 May 
3 Ponte Stock Exchange.—Record of transactions at aa ong hg 6 4 ou A. ee a 6. jum 
+ P ve Expo rew..10}....-- 2% = 25 1% Jan 3%M 
ne Toronto Stock Exchange, June 10 to June 16, both in- | Distillers Corp Seagrams.*| 814 sie 9 | 4.2301 4° Feb| 954 May 
clusive, compiled from official sales lists: Dominion Bridge. --- - - - - *| 23%) 23% 26 695) 14% Feb) 26 May 
7 Dom Motors of Can__-..10 1% 1% 1% 210 1 Apr 3 May 
Pras ae di Sales Dom Tar & Chem 0 ESS, 9 See 3 3% 110 1 Apr 4 May 
— s Range| for Range Since Jan. 1. Dufferin P&Cr Stonepfd100) - - - - -- 15 15 10 5 Jan| 23% June 
Siesta. rele of Prices ‘i Week. English Elec of Can B ___-*|_----- 4 5 40} 1% Feb) 5 June 
: . \Low. gh.\ Shares. Low. High. endees Botner com__*} 101 ers 110 247; 40 Mar! 110 June 
—- — am n e com-_-_-_-_* 7% % 10% 885 2% Apr! 10% June 
ge gt Paper 7m. ia ae 10 140 1,680} 15¢ Mar 1.75 June OS Tippee a OO ERS 39 40 103} 35 June| 40 * June 
Alberta Pacific Grain pf 100|_____- oe a0 20 ~ 32° rd Hrclerved emer =*4------ 3 i ye “Oo °° Mar i bee 
paras a : ho es. 5 g Mar; 15 June 
Bh pila saa” a ne x: a 3% Jan mf June | Humberstone Shoe com_-*| 2144} 214 21% 30} 14% Jan| 21% June 
ae, teres --.-- 108) 203 1 2% 534 80 Apr 102%4 June Imperial Tobacco ord_-___5|.----- 9% 10 290} 7 #&«¥Feb| 10 June 
644% preferred... _- 50 19% 19% 20} 10 Feb June | Montreal LH & PC . ; ; 
SaaS } ons._*} 35%] 3514 38%] 1,417] 26% Apr| 38% June 
See aia T Oem. ~ . sen : aan Af 191.069 7% Mar| 17% June | National Breweries com_.*| 22%%| 22% 24 235 16% Mar! 24%; June 
Upp et ly. igen a he ‘ as a 8,205| 55¢ Jan|2.05 May | National Steel Car Corp--*|------ 14% 14% 130 5% Mar| 14% June 
ane meres o> beta ‘s anit 203 1 Apr 6 June | Ontario Silknit common. -*|------ 6 6 170 4 jJune| 6 June 
BC — | ee esate < oe ae ES +5 P. < 3 em 20 |. June | Power Corp of Can com--_*}__--.-- 13 144 285 6 Jan| 14% June 
[ee ao : . 45 3% yrs : 6 Pd 2644 June | Rogers Majestic -- ------ * 2 2 2 50 34 Mar 2 June 
Building Papeaapens<a 8 as os 4 ols % Feb 6% June | Robert Simpson pref. ..100 Eaeh 76 76 75| 46% Mar| 78 May 
Burt (F moe ee aero a: BS La 15% aes 10¥6 aw 16 June | Robinson Cons Cone-_-.--- Se 11 11 75 5 Jan} 11 June 
ne Geen 8 3K Fey oH on eb| 35 June | Service Stations com A---_* 6% 6 7 940 24% Apr 8 May 
ay ana ee 4 P % Pe 44 1% a 7 - fame t .. Peeteeres..... ..--.--- 100 ieseckatal 40 40 10} 16 Apr} 45 June 
B D2 newer —*  pogema os 4 as ar 68 Jan | Shawinigan Wat & Pow- 15% 15% 18 793 9% Feb) 18 #£=June 
c on SO lene alae al r . 781 nes — 25 June | Standard Pav & Mat com- A Peels 4 2% 2% 165 % «€6Apr 3 June 
Preferred....._.____. *| 31 | 30 32 oe I Turnivne ted (G) geet i00l.-.” os Me Pm eR 
Pi a oe nl elite . ‘ r prot. 100] ....-- 5 25} 8:2 Apr| 100 June 
pag hegre oa Ng 100}. - - - - - 3% ; 5H a 24 Mer 914 May | Toronto Elevators com. __*|------ 2344 23% 60| 12% Feb] 27 May 
CG Car & Rate enee 6% 73 oan : rte  & — United Fuel Invest pred 100) - - - - - - 15 1, 30 4% May! 15 June 
Fo ow ae 30| 915 Apr| 1754 J Ou— 
Co 4 : 9-2 4¢ gune i 
nage OS pr ogescamaeee" ou oe he Ls 234 Mar 7 June | British American Oil. ---- */ 12 12 13%] 9,181 7% Jan; 13% June 
—_,, .__ “100 ath 73° tr 4 Apr 9% June | Crown Dominion Oil Co-_-_*/------ 3% 334 2 1% Feb 3% June 
Can Dredg & Dock eee? 7 4 173 an; Apr Ly May | Imperial Oil Ltd_-_-_-.---- *| 11%] 11% 13%] 21,628 7% Apr| 13% May 
oan Ganeetihesee ia ma 7, 0 Mar 18% May | International Petroleum..*| 1634; 16 17%/ 12,079) 1044 Mar) 17% June 
sean --"Bol "87341 57% 57% a ” = ‘= cme McColl Frontenac Oil oom 3i Bt 3336 et 7% Mar) 12% May 
Cam tntentsial Aischal A ; IN Son awa aw : 1 54% Apr! 80 June 
iS ete peel A : 5 i 5% 8A 1 aa + vme North anes Oil com ------ nd REED ad as 25) 75e Apr) 2.50 June 
PR LET NP Be aela (apalalata 4 5% June | Preferred ------------5)------ 100; 1.75 Apr) 3.50 June 
ee oS ageceege oecues as te . 67 Aer 124% May | Prairie Cities Oil A------ _ ae 3 863% 75 4% ‘Aue 3% June 
Canadian Pacific Ry --- -25 "16% 15% 19%) 23,811 9 " 0 off fe | -eningephant bah a” a is” oe ol te eee 
Saas caren... 9% Big 11 “oak Fy, od 1024 June CNR 5550 - bun 18 18 18 10| 11% Mar; 18 June 
oem Sate COR... -- om? A eas) 8 Fem 11 June Preferred A__------ io 98 98 98 10°93 Jan’ 98 June 
Cons Mining @ &: uses : 2 ies 60| % Apri 2% June| N° Dar value. 
ns ng & Smelting 25) 122 | 117 132 4,7 , 
Consumers (as--- ge ist | imp keaee] ral ase eat] 125, ume | = Philadelphia Stock Exchange.—Record of transactions 
Cosmos Imp Miiiscom--.*| 6 | 6 7 320] 2 Apr| 7 June at Philadelphia Stock Exchange, June 10 to June 16, both 
Easy Washing Mach com.*| 13/1 SS 2 inclusive, compiled from official sales lists: 
Ford Coot Canad, A---+| “i tot ia | sores] a atl 12, game y = 
tae be ae teh > Tes {> 7 oe Ou an 1 cone Lass _ Range i, Range Since Jan. 1. 
Goodyear T & R pref_.100| 101. | 1 s : Price ; oe Low 
Sena tae kee 8 ao ® oy s.se8 « Aue a sane Stocks— Par. .|Low.  High.| Shares. , High. 
ieee “az 2% a $9 Pie May| 3 June | Bankers Securities pref __50) ------ 6% 6% 400} 6% June| 8% Feb 
mines & Danthe Feaer. a, ae... > May| 60 June | Bell Tel Co of Pa pret. 100 RTE © 112% 114 175| 106% Mar| 114% Jan 
teen Limited, _— --¢ 4" SS Ss 3% Mar| 7 May | Budd (E G) Mfg Co----- 3%| 3% 4%] 2,700 % Mar; 4% June 
Int Milling, A pref. ..100 ie 90 90 10 oa” = 10 Budd Wheel Co---.-.---- , ee 4% 5% 800 4% Mar 5% June 
Internat Milind tet Ist pref100} - - - - -- 102 102 20; 98 oe > | ng! Ay abe 1 os3 q -_ * a Ne 
International Niekel com.*| 18.30 |17.40 20.70) 66,031/8.15 Mar|20.70. June | Central Airport.....-..-*| 2 % st 700 ° reed " 1 
International Utilities, A-s|.——--. 11% 13 635| 534 Apri i3 June | Con Tract of N J--....10 Marl 2: 
errr Me 3 Electric Storage Battery 100 ee 21% Feb 
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=—— 
Friday Sales Priday Sales 
Last |Week’s Range! for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High | Shares. Low. 
Fire Association -- --- - - - on CO 29 30 300} 18 Mar 3054 June | Westinghouse Air Brake_* 26% 31 1,873} 12% Jan 
Bora & ara) com +) ans] Sou Sisc| ait) Ey Maal SE dae | wemmetvae sere 6 Ml gu] “a da dai) MR 
+ - 4 234 4 17% an pr estern b Serv v t c__* 3 J 
Insurance Co of NA_...10| 42 | 41 43 800/ 25. Mar June 815| 7% 10 | 10:246| 4% Mar 
Lehigh Coal & Navigation*} 104%4| 10% 14 5,600} 54 May ta June Unlisted— 
Lehigh Valley - --------- es! 18% . 21 2,345) 8% Feb| 21 June pes Steel Co_.__*/__.__- 9 9144] 2,980) 5 Apr 
Gen Motors Corp--__10}____.. 27 28 1,805 9% Feb 
Mitten Bank Sec Cerp__25|______ 1 200 % Feb| 1% June | Gulf Oil Corp_________- eS ‘ 50” 600} 26 s Jan 
one ag ee ) 1% 1% 700 % «Feb 2 May | Leonard Oil Develop_-__25)_____. 1 1% 475; 75e Jan 
Pennroad Corp v t ¢.___- *| 3% 3% 3%| 19,900 1% Mar; 3% June | Lone Star Gas 6% pf__100|______ 87 90 40} 55 Apr 
Pennsylvania RR___-_-_50|______ 26 2914) 11,800) 133% Jan| 2914 June 6%% preferred _____ aS 83 = 83 20} 80 Jan 
Penna Salt Mfg__---._.50|______ 40 41 75| 25% Mar! 46 May | P 7 ee , 3% 3% 160} 1 # £Apr 
Phila Elec of Pa $5 pref__*| 10014| 10044 101 300} 93 Apr) 103% Jan | Pennsylvania RR_-__-__ ee 26% 29%) 1,357 mH Feb 
Phila Elec Pow pref... 25 31%| 313% 31%| 1,300} 28% Apr| 23 Jan | Radio Corp of America__*|______ 9% 11%| 2,337 4% May 
Phila Insulated Wire____* 1 21 23 100} 19% Feb) 22 June] United States Steel____100\______ 524% 58%! 1,922 o3se Feb 
Phila Rapid Transit... _50)_____- 2% 2%] 1,000 1% Mar| 2% June 2 
7% preferred. ______. 50} 5%] 5% 5% 350} 3 £Feb| 6 °&# Jan * No par value. 
Fails =) mend | Coal « 3e,, See 5% 6% 495) 2% Feb) 6% June 
© . € 5 4 Y) 
hiladelphia Traction___50|_____- 2244 23%|  300| 15. Mar| 23% June Cleveland Stock Exchange.—See page 4223. 
en eat sepa teri tow owe 
ee ae 5 5 r une s 
Shreve El Dorado Pipe 1. 25|_—-__- : e, Fe ah es pile BR Cincinnati Stock Exchange.—See page 4223. 
teem oe —.-* 4 ee 18% 18% 30| 18% June| 30% Jan 
-Belmon evel. % ¥% 736, 3,700 316 Jan 1516 June 
fami... i ero + a + a ts St. Louis Stock Exchange.—See page 4223. 
yaten Tyastion ee 0 6 6 8% 900} 31% Mar) 12% Jan 
m Cis .ne y 21% 3 2 } 1 e 
ae et gg ae rot a i fan nets “i Los Angeles Stock Exchange.—Record of transactions 
Vietory Insurance Co.--10 no 552 54 6 3 400 345 Feb 6 June at the Los Angeles Stock Exchange, June 10 to June 16, 
eee i. vi 2% 2% s Mar une ‘ 
ne alee to Se ial aaa aati 534 BX a...4 saat: ek coe both inclusive, compiled from official sales lists: 
Friday Sales 
Bonds— P 
Elec & Peoples tr ctfs 48°45! __- 20  2234|$13,600| 15 Apr| 2234 June —— "a hae ot ee 
Phila Elec (Pa) Ist 5s_1966)______ 106 107 .100| 1024 Mar’ 110% Feb Stocks— Par.| Price. |\Low. High.| Shares Low. High. 
*No Vv . 
or vee Associated Gas & Elec A_*|_____ 25% 2%! 100|/ 1 Apri 2% June 
Baltimore Stock Exchange.—Record of transactions at Sarmenall Ouee A coennoes I eS ais po :* Fo Sir er 
. 1 - | SG@hMsUall WOTrp “A...-...- 7 y 4 
on eaves Exchange, June 10 to June 16, both in- Boles Chics OF A: 09 3%| 134 434 3.200] 134 Jan| 554 May 
e : . way tt Store pref_100)_____- 40 odd 5 2% pr 5 e 
clusive, compiled from official sales lists: inne il “ns ye elt < Br Sa 
Friday Sales California Bank_______- 35 emeh ae 36% 36% 50| 32144 Apr| 38 Jan 
Last |Week’s Range| for Range Since Jan. 1. Chrysler Corp.----.----- -, ES 24% 26% 300} 9% Mar) 26% June 
Sale | of Prices. | Week. Citizens Nat] Bank____- 20 ee 29% 32% 600} 26 Mar| 38 °#Jan 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. Claude Neon Elec Prod--_*}_----- 10% 11%} 1,000) 6 Jan) 11% May 
Consol Oil Corp-_-_-..-.---- 12% 12% 13% 800 5% Jan| 13% June 
Appalachian Corp_-____-_- oe 40c 50c 165 5e Jan} 50c June | Douglas Aircraft Co__--_- 3 Pe 15 17% 800; 11% Jan) 17% June 
Arundel Corp-_-_--_-_-_----- 7: or 20% 2334) 1,644 9% Apr} 24% May | Emsco Derrick & Equip--*|-----_- 4 4%| 1,300 2% Apr 6 May 
Atl Coast Line (conn)-__50)______ 40 40 65| 13% Apr} 40 # May | Globe Grain & Mill com_25}__--__- 10% 10% 100 6 Mar; 11 June 
Baltimore Tube pref___100)_____- 6% 6% 100 4 June 6% June | Goodyear Tex Mills pref100}_-____ 88% 88%| odd 3) 60% Feb) 90 June 
Black & Decker com ___- *| 4% 43%, 5%| 4,425 1 Feb} 7 May | Goodyear Tire & Rub pfl00| 68 68 68 | odd 5) 22 Mar| 65 May 
Se ee, apes 10 10 25 5 May! 11 #£xMay | Hal Roach Studios 8% pi25 7 7 odd 78 5% Jan 7 May 
Ches & Pot Tel of Bit pf 100} 115%4| 11544 115% 32| 112 Apr| 116% Feb | Hancock Oilcom A_____- 7 7 74%| 1,200} 3% Feb) 714 May 
Commercial Credit com__-_|______ 13% 13% 25 4% Apr| 13% June | Internat! Reinsur Corp io 1 ate: | 600 % June 9 an 
fered B....._..- re 3 °° 23 140| 1844 Mar| 23 June | Los Ang Gas & Elec pref100} ____-- 87 137; 82% Apr) 98 an 
64% ist preferred__100) 84 84 84 20; 70 Mar| 84 June | Los Ang Investment Co_10|_____- 3% 4% 700 1 Jan 5% June 
7% preferred_______- a 2: =. , oe 17; 1844 Mar} 23 June | Mortgage Guar Co___-100|____-- 15 15 72} & #£=¥Feb) 15 June 
Consol Gas E L & Power_*| 64%) 62 70 974, 43 Apr| 70 June 
6% preferred ser D__100| 109 109 109 40| 10344 Apr} 110% Feb | Pac Finance Corp com.10} 7 6% 8%| 4,900); 4 Mar) 8% June 
54% pref wiser E__100) 102 101% 103 50| 97 #Apr| 107 Jan dS POPS ae ee RS 8% 8% 200; 8% Apr) 8% Apr 
5% preferred_____-_. -100 os 98 99% 78| 9134 Apr] 102 Jan | Pacifie Gas & Elee com.25)_----- 28% 28% 200; 20 #£Apr| 30% Jan 
Emerson Br Seltz A wi__*|______ 21% 22 50} 15% Apr| 24% Jan 6% ist preferred ----- | See 23% 23% 100} 21% Apr) 25% Jan 
Fidel & Guar Fire Corp- io 10 10 10 105} 4% Mar| 11% May Pacific Lighting com -_---- - SAREE 37% 200; 25%, Mar, 43 Jan 
Fidelity & Deposit_____ 50| 3534! 35% 38 111} 15 Mar) 39 June | Pac Mutual Life Insur__10| 23%| 23% 24% 450| 19 Mar| 29% Jan 
Finance Serv com cl A__10}_____- 4 4 15 2% June 4% Apr i pa antl V com__* ate a 3% oe Hs, = ied [on 
st preferred ___-_-_-_-_--- * % 2 2% May une 
Houston Oil pref_____- 100 6 6 7 482 2% Mar 7 June | Pac Western Oil Corp-_-_-_* 6 5% 6% 800 2% Mar 6% June 
Mfrs Finance com v t___25}______ 75¢ 75¢ 20; 40c Mar 1 Jan | Republic Petroleum Co_10 2% 2% 3%! 3,100 1% Feb 3% June 
Ist preferred_______- epee 7% 7% 50! 6 May! 9% Feb | Richfield Oil Co com____* 1% 1% 2% ,600 % Feb| 2% June 
2d preferred________- ee 2% 2% 13} 2 Mar| 3° #«Apr Preferred _._....---- 25 % 5% 1%] 2,000 % Jan| 2 June 
Maryland Cas Co____--__- 3% 3% 5 4,125 1% Mar 5 June 
Merch & Miners Transp_*| 32 31% 32% 200| 1914 Jan| 33 June | Sec Ist Natl Bk of L A_.25| 4044| 38% 42%) 3,900} 35 Mar) 45% Jan 
Monon W Penn PS pref_25)_____- 15 16 125} 10 Mar| 16 #£=~June | Shell Union Oil Corp com* ee 7% 8 300 4% Mar 8% June 
Mt Vern-Woodb Mills pf_-| 30 30 32% 218} 9% Mar! 32% June | Signal Oil & Gas A_____- 314 34% 4 300 1% Mar| 4 May 
OE S| Se RAE 4 4 15 1 May 4 June | So Calif Edison Ltd ied 23%4| 22% 26%)| 5,600) 17% Apr) 27% Jan 
New Amsterdam Cas Ins_| 14%) 13% 17 1,289 7 Apr} 17% Jan Original preferred --_ 25). --- -- 314% 32 430} 30 May) 40% Jan 
Northern Central_-___..50}_.____- 73 73% 46| 63 May! 73% June 7% preferred A_____- Sperm 254 25% 600| 22% Apr; 27% Feb 
Penna Water & Power_.__*|______ 56% 59% 250} 40 #$Mar| 60 Jan 6% preferred B_____- 25} 21%| 21% 22 2,400} 1934 Apr| 24% Jan 
United Rys & Electric_-_50|__---- 8e 8e 320 8c June; l4c Feb 544% preferred C__..25) 19%| 1934 20%] 1,300) 17% Apr) 22% Jan 
U S Fidel & Guar new__10) 5% 5% 7 8,168 1% Mar| 7 June | So Calif Gas 6% pref...25| 21 21 21 100} 21 May| 24% Feb 
Western Md Dairy Corp pf} 66 66 69 100; 60 May| 69 #£=°June | Southern Pacific Co__.100|_----- 22% 26 600; 11% Feb 26% June 
Standard Oil of Calif.._.*| 32 31% 34%| 2,600! 20 Feb) 34% June 
Bonds— Title Ins & Trust Co__.25}_.__-- 2844 28% 25| 20 # £Apr| 28% June 
Baltimore City— Transamerica Corp------ * 6% 6% 8%| 44,100 4% Apr 8% June 
4s sewerage impt___1961/_____- 95 95 $1,000} 87 May! 102% Feb‘ Union Bk & Trust Co_100;-_...-| 120 125 100! 100 Apr} 200 Feb 
4s annex impt____- 7\* | ae 94 94 500; 94 June} 101 Feb . Union Oil of Calif-_.___25! 16%] 16% 18%! 10,800} 9% Feb’ 18% June 
Macon Dub! & Sav 5% °47|____-- 34 35 3,000; 164 Apr) 35 June * No par value 
United Ry & El— ‘i y 
\“% l \% | 2 ° 
Inpome ae fiat 22772 |------| 14% 34'S] ,2-000) 875 Apr, 1816 Jute | . San Francisco Stock Exchange.—Record of transac- 
I 49| 14 14 14%] 19000! 8% Apri 14% June | tions at San Francisco Stock Exchange, June 10 to June 16, 























* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, June 10 to June 16, both 
inclusive, compiled from official sales lists: 





























F Sales 
Last | Week's Range|. for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Arkansas Nat Gas Corp__*}_____- 4% 4% 50 1 Feb 5 June 
ae CS 4 4% 232 2% Apr 5 June 
Armstrong Cork Co____- *t 12 12 14%} 2,130 4% Feb| 15 May 
Blaw-Knox Co_______--_- *| 14 13 15%| 3,013 4 Feb| 15% June 
Clark (D L) Candy Co-__.* 8 7% 8 825 3 May 8 June 
Columbia Gas & Elec____*}_____- 22% 26%| 4,534 9% Mar) 26% June 
Devonian Oil___._.___- . 8 R% 272 7 Apr 9 June 
Duquesne Brewing com. .5 6% 6% 7%| 4,212 6% June 7% June 
Electric Products.......*|_._.-- 5 5 70 14% May 5 June 
Fort Pittsburgh Brew __- z 2% 2% 2%! 15,800 1% Jan 5% Mar 
Harbison-W alker Refract_*|______ 20 22% 775 6% Feb| 22% June 
ae nie 85 85 10} 60% May! 85 June 
Independent Brewing -___50 2 2 2% 85 1% Mar 34% Mar 
| Ser ee 3 3 3% 500 2 Mar 4%, Mar 
Koppers Gas & Coke pf 100) 65 65 66 540) 45 Mar| 67 June 
Lone Star Gas____..-__- * 10 9% 11%| 36,430 5 Mar] 11% June 
Mesta Machine Co-_-_-__- ER 18 19% 715 7 Feb; 19% June 
Natl Fireproofing Corp..*/_____-_ 4 a 100 2 June 4 June 
GN os dn sw stine 7% 7% 8% 70 2 Apr 8% June 
eee oe Re ai l6e 25¢e| 5,800 5e May| 25c June 
Pittsburgh Brewing ---_50 6 5% | =—66% 936 5 Jan} 10 # £=Mar 
PONE «oka s cpinnne 35 34% 36% 450| 10 Mar| 40 May 
Pittsburgh Forging Co-.__* 4 4 4% 715 14% Jan 4% June 
Pittsburgh Plate Glass_.25| 30 30 334%] 1,113) 13 Mar! 3344 June 
Pgh Screw & Bolt Corp. _* 7 7 : 11,570 1% Feb 9 June 
Pittsburgh Steel Fdy--_100/-_----- 7% 800 6 May 8 June 
Plymouth Oil Co_.------ 5| 13%| 13% 18% 1,410 6% Feb| 16% May 
EE a ee Pai 2 2%| 3,242 1% May 2% June 
San Toy Mining...... ~~ ee 4c 6c} 1,000 le Feb 6c June 
Standard Steel Spring... _*) __---- 10 10 70 3 Mar; 10 June 
United Eng & Fdy com__*/____-- 20% 24 395) 10 Feb| 24 June 
i 2 Gee Ciscicss- . iia 2% 3 400 1 Mar 3% June 
Vanadium Alloy Steel__.*)/____-- 14 14 150} 14 June} 14 June 
Victor Brewing Co-..--_-- 1 1% 1% 1%! 15,920 1% June 1% June 


both inclusive, compiled from official sales lists: 





Par. 
Alaska Juneau | Gold Min. 

Anglo Calif Nat Bank of SF 
Assoc Insurance Fund 
Atlas Imp Diesel Engine A. 
Bank of Calif N A 
Bond & Share Co Ltd 
Byron Jackson Co____-_--- 


California Copper -------- 
Calif Cotton Mills com _--.. 
Calif Ink Co, A 
Calif Ore Power 7% pref_-- 
i a rence 
Calif Water Service pref - - - 
Calif West Sts Life Ins cap- 

Voting trust 
Caterpillar Tractor 
Clorox Chenrical Co--- - -- 
Coast Cos G & E 6% Ist pf 
Cons Chem Indus, A 
Crown Zellerbach v t c_-.-- 


Emporium Capwell Corp--. 
Firemans Fund Indemnity - 
Firemans Fund Ins 
Food Mach Corp com 
Forster & Kleiser com 
Galland Mere Laundry - - - . 
Gen Paint Corp A com.... 
Golden State Co Ltd 
Haiku Pine Co Ltd com... 
Haikue Co Ltd pref.-_----- 


Honolulu Oil Corp- -- - - - 





Honolulu Plantation 


Friday 
Last 
Sale 

Price. 





Week's paren 








Sales 
for 
Week. 
Shares. 
5,089 
5,341 


Range Since Jan. 1. 

















Low. High. 
114% Jan) 23% June 
8% May| 20 Jan 
%A 3 June 
2 Feb 6% June 
101 Feb| 152% Jan 
1% Feb 5% June 
l Mar 6 June 
8 Mar| 22% June 
11 Mar; 18% June 
% Jan % June 
% Jan} 10 June 
12 Mar| 18 May 
74 May! 85 Jan 
8% Mar! 25% June 
63 Apr} 70 June 
13 Apr| 31% Jan 
1 June} 31 Jan 
5% Feb| 23% June 
13 May; 20 June 
57 May 9 Jan 
1l Mar| 32% June 
1 Feb) 6 June 
7% Mar!) 39% June 
7 Mar; 38 June 
2% Feb 6% June 
12% Apr| 16 Feb 
34% Mar| 46 June 
5% Jan| 14% June 
1 Jan 2% June 
26% Mar May 
3% May 4% June 
3% Apri 10 June 
% Mar 3% June 
14% Apr 6% June 
27% Jan) 45 Apr 
18 Apr} 24 June 
8% Feb) 15 June 
30 Mar! 43 #£June 
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———— 
Friday Sales 
Last Wee's Range| for Range Since Jan. 1. in New York Produce Exchange tnd one er pag a ra 
Sale | 0 Price. | West. ollowing is the record of transactions at the New Yor 
uded) Par.| Price. \Low. High.\ Shares. Low. High. 
pa ne = = Produce Exchange Securities Market, June 10 to June 16, 
Hunt Bros A com-_--....-.|------ 8 10 720; 2 Feb) 10% June sts: 
Investors Assoc._--.-----|------ 8 8%| 121| 2% Mar| 8% June both inclusive, compiled from sales li 
Jantzen Knitting Milis...-.)....-- 6 7%| 1,286 2 A 7% June Friday} Sales 
Langendorf Utd Bak A.-.-.|------ 2 13%| 1,079 4% Feb) 13% June Last |Week’s Range| for Range Since Jan. 1. 
. EP ERENCES 3% 5%| 2,229) 3% June) 5% June Sale | of Prices. | Week. 
Leslie Calif Salt Co.....--|-...-- 23 1,640} 11% Feb} 23 June Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
LA Gas & Elec Corp pref..| 88%) 88 90% 65| 83% May| 98% Jan 
Lyons Magnus Inc B_...--|..--.-- 1 1 200 June} 1 June | Admiralty Alaska Gold__.1/_.___- 14c 16c | 12,000} 5e* Mar) 19¢ Feb 
Altar Cons Mines...-.-_-. 1}1.75 1.50 1.85 9,300/1.25 June}1.85 June 
Magnavox Co Ltd..-....-. % ae 15,350 % Mar 1 June | Andes Petroleum_-.-_..._- 1} 30¢c 22e 32¢ | 23,500 5e Jan| 32ce June 
Magin (1) & Co com._.__-.}....-- 6% 6% 3% Feb 6% June | Bancamerica Blair______- eR. 3% 3% 300 1% Mar 3% June 
Marchants Cal Mach com_|.....- 2% 2%) 1,501 % Feb 2% June | Barry Hollinger._....___ Ree ou ul 12e 17¢ 4,500 7c <Apr| 17¢ Feb 
Market St Ry prior pref_-_}....-- 6% 6% 2% Jan| 6% June | Como Mines____-.-._.-1/_____- 15e 15¢ 500 May| 20c May 
Mere Amer Reaity 6% pref|_.._-- 66 10, 60 Jan| 66% June | Continental Shares______ *| 19¢ 15e 45c¢ 4,800; 10c Feb May 
Natomas Co._....-.---.-- 35 340 38 3,832} 15  Feb| 38 June | Davison Chemical_______ ” 1% 1 1%| 2,300} 15¢ May 24% June 
North Amer Invest Co_...}-..--- 4 4 35 2 700} 10c Jan} 20c June jj} 
es ON EES ae 25 26 35} 11 500| 84c Feb/1.25 June 
5% % preferred .....-.-- 22 22 22 85 7 50 7% June 7% June 
North Amer ES Re ee 6 7 2,100 3 6,100}2.20 Feb 3% June 
100/1.30 Feb/2.25 June 
Occidental Insurance Co-.|.....- 15 15 195 8 19,600 2% May 4% June 
— United Filters A.... 8% 8% 9%) 1,165 3 14,900 2 Jan 3% May 
ia a coeds 3% 34% 4%) 3,135 6,900; 7 May| 20% May 
Pacific Gas & Electriccom.| 28 27% 30%| 11,810) 20 24,200 4% June 6% June 
6% ist preferred...-.-.-- 23%| 23% 4,461) 21 5,300 4 June 5% June 
5% % preferred. .......|..--.. 21% 21%) 1,039) 19 16,000} 10¢ Jan} 28¢ Feb 
Pacific Light Corpcom....| 33 33 37% ,280| 25 7,300 2% Jan 4 May 
6% preferred.......--- 83 81 765| 77 200 8% Mar| 15% May 
Pac Pub Serv non-vot com. 1% 1% 2%| 16,403 200; 2% Mar} 7 June 
Non-voting preferred -.. 4% 4% 6 12,235 2 Apr 6 June | Hooven Auto Type-__-__-_- 1 1% H 2%! 1,100 1 June 3% May 1] 
Pac Tel & Tel com..____- 86 85% % 775| 67 Apr| 90% June | Howey Gold____________ | pean es 80e 85¢ 1,000; 56c¢ Mar| 85e June 
% preferred........-- 105%| 105 107% 129} 99 Apr| 110 Jan | Huron Holding ctfs of dep 1|__-__-_- 7) % 400| 13c Apr % June 
Paraffine Cos com_....___ 21% 25 5,369} 8% Feb) 25 June | Internat’! Rustless Iron_.1| 32c | 25¢ 38¢ | 24,500} 10c Feb) 38¢ June 
Phillips (Pete) ........--.|------ 13% 14 300} 9% May| 14% June | Kildun Mining__________ 1 3% 3 4 18,400} 1. Mar/4.50 June 
Pig 'n’ Whistle pref. -.----|------ 1 1 150 % Fe 1 Jan | Krueger Brewing.._____- 1} 20 19% 21% oan 13% i= = — 
Sg is Obs aautleg (Sa 6% ay une 
Railway Equip & Rity ser 2|_.._-_- 3% 3% 10} 1% Mar; 3% June | Lock Nut_.__.....____- 1 1% 1% 1% 700} 1% May 1% May 
PGi anes dibliness» 1 1 1 Feb 1 Feb | Macassa Mines_________ 45e 74c | 12,000) 19¢ Jan) 74c June 
Rainier Pulp & Paper Co..|_.-.-- 14 14 110 6 Jan} 14 June | N Y Title & Mtge_______ 1 ES. 2 2% 500 1% Feb 2% Jan 
Richfield Oil common. ---_- 1% 1% 2%] 10,489 % Jan 3 June | Paterson Brew______.___ 1 4 4 5 1,800; 4 June} 5 June 
7% preferred. _......-- % m.- 15%) «1, % Feb| 2% June | Paramount Publix_.____ 10} 1 % =1%| 19,300} 12c Mar| 2% June 
Bros common...__..|.--.-- 5% 5K 187 2 Jan} 5% June | Petroleum Conversion. -__5|_.-.-- % 600| 38ce Apr 1% Feb 
, | eae  " aa 30c 30c 500 5¢ June} 30c June 
San JoaqgL&P7% prpret-_| 79%) 76 79% 17; 75 May| 97 Jan | Pittsburgh Brew pref__-50|__-_-- 35 36% 20| 20% May| 39 June 
6% vay sot Scher anisideltcipiera th 62 62 35| 60 May| 62 June | Ppolymet Mig 1 3 3,000; 2 May| 3 June 
Se & Sons(BF)com waonoe 1 1% 1 ,680 y¥% Jan 1% June Railways new 1 
Shell Union Oll Co..-.- 6% 8%| 3,075) 4 Feb) 8% Jume| Renner. .__......... 
Preferred .......-.-.... 48% 48% 6| 38% Jan| 49 June | Rossville Alc 
Soames Peale Ce... Si” Sox 7.0111 1136. Bob] 27° Jens | quemred----------- 
aii heard 4 A e une p sonteae vi le_ _ 
So Pac Golden Gate A... Ss Hs LA rir — ou June | Siscoe G —— 
Sect Seetrteete-derhhecia? teleteted lettin ay une | Standard Brewing 
Spring Valley Water Co_-..|..---- 5 5% 2% Apr 5% June | standard Util 
Standard Oil Co of Calif...| 32 | 31% 35 ----| 20 Feb| 35 June} gyivanite Gold___- 
Sylv 
Telephone Inv Corp-_--.|.----- 26 26%| 460] 22% Apr| 31 Feb| Ganed cies 
6% Ese apanaens 42 41 43% 787| 24 Apr; 44% Jan | victor Brewing 
Transamerica Corp...-.--- 7% 6% 8|183,888 4% Mar 8% June | western Television 
. ee 
Union Oil Co of Calif...... 17 16% 18%| 13,403 9% Feb| 18% June | wijivs-Overland...... 
Union Sugar Co common_-|.....- 4% 4%| 420| 1% Mar| 4% June | “ye Overland... 
7% peeterred..........|.....- 16 16% 55| 11% Apr} 17 June | wing Aero__________- 
United Aircraft.......-.. 30%| 30 36 ee: Feb; 36 June Zenda Gold_........... 
Wells Fargo Bk & Un Tr-_-.| 201 195 205 158} 165 Apr| 210% Jan = gpa 
Western Pipe & Steel____- 11 10% 12%! 3,940! 5% Feb' 12% June No par value 

















New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (June 10 1933) and ending the present Friday, (June 16, 1933). It iscompiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


























Friday Sales Friday Sales 
Week Ended June 16. Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price. |\Low. High.| Shares. Low. High. Stocks (Continued) Par.|Price.|Low. High.|Shares. Low. High. 
Indus. & Miscellaneous. Atlantic Coast Fisheries. .*)....-- 2% 2% 600 1 Jan 2% May 
Acetol Products class A.-_*).._._- 5 5 100} 2% Feb| 5 June] Atlas Plywood orp pL s| 4%) 4% 6%] 1,000} 1% Apr| 6% June 
Acme Steel Co......... ES 36% 36% 100} 13 Apr| 36% June | Atlas Corp com._...... *| 15%) 14% 18%/|125,100 5% Apr! 18% June 

cme Wire vt ¢ ....... aaa 8% 9 2% Mar 9 June oumene ie _, SMe 41% 42 7 33 Mar) 43% May 
Aero Supply Mfg cl sees cna y 9 100 7% June} 10 June Warrants. ..-......... TK 6% 8) 29,700 2% Feb 8% June 

Dtchipessiiases sx tiaahcon 2% 4%! 3,000 * % Feb 4% June | Automatic-Vot Mach-_-_..*/-.--.-- 3 3 2 1% Jan 3% June 
SEES, | SITET 5% 5% 200 314 June 5% June | Aviation Securs of N E-_-.1!-_.---- 4% 4% 200 3% May 4% June 

yy at Mfg com..... 10 8 8 10% 700 1% Feb| 10% June | Axton Fisher Tob cl A..10) 53 52 55 450) 25% Feb; 55 Jan 
Alr Lovestors com v t C...* 2% 2% 3%! 2,800 % Jan 3% June | Babcock & Wilcox.-_-.-.. 100; 50 49 51 200} 25 Jan| 55 June 

— preferred _.*)-.....- 14% 17 400 5% Mar] 17 June | Bellanca Aircraft vt c_...1/------ 2% 2% 700 1% May 2% May 

ca. cl pceetanadee % %\| 2,300 yy Jano 1 June | Beneficial indus Loan...*| 13%) 12% 13%)| 3,000} z8% Apr) 13% June 
Alabama Gt Southern...50 33%) 33% 40 395 8 Jan| 40 $$ June | Bickfords Inc com... .. EE 7 7% 200 4 May 7% June 
Allen Industries. ........*/.....- 2 3 200 2 June 3 June $2.50 conv pref_._..... /_ a 20% 20) 200; 15% Apr; 20% June 
Alles & Fisher com--_-__.-- 15, Rat AS, 3% 3% 200 3% June 4 June | Bliss (E W) Co -........ ® 3% 3% 4%} 1,000 1 Feb 4% June 
Allied International Inv.— Blue Ridge Corp— 

$3 conv preferred... _-.- ARE 8 9 200 3% Mar 9 June EE Se EER 1 3% 3% 4%! 6,300 1% Mar 4% June 
Allied Mills ‘ac. ........ Wii is cs ot 4% 5%) 2,700 3 Apr 7 May 6% opt conv pref..._. *| 35 34% 36%] 8,700) 21% Mar) 36% June 
Allied Products A com-.-..*}-.-.--- 13 19 3,000} 13 June} 19 June} Boston & Maine RR— 

Aluminum Cocommon...*| 84)4| 814 95)4| 11,150) 37% Feb} 95% Juue Prior preferred --.-.-.- 100; 40 40 40 100; 22% Jan) 40 June 

% preterence.__...100)-....-- 272 74 350| 37 ##Mar| 74 #=xJune| Botany Consol Mills__.-- * 1 % 1%] 1,400 % June 1% June 
Aluminum Goods Mfg Co *}-.----- 9% 9% 100 7% Apr 9% June | Bourjois Inc____._---.-- 4, 4% 4% 1,100 2% Apr 4% June 
Aluminum Ltd— Bower Roller Bearing --~--.*|...-.-- 8% 8% 100 74% May 9 May 

Common. ....-. he | 42%) 42 48%| 1,400} 13 Mar] 48% June | Brill Corp ~ 2 Sa RRS: eae 2 2% 300 May 3% May 

6% preferred _-..... 100} 46 46 47 300} 20 Feb| 47 June I __ se 1 1 100 4% Jan 1% May 

Series C warrants.......|------ 16% 21 354 2 Apr| 21 June | Brillo Manufacturing. ..* 8% 8% 10%] 2,200; 6% Feb) 11% Apr 

Series D warrants. .....|-.---- 16% 20 96 2 Apr} 20 Juue | British Amer Tobacco Ltd 
Amer Be Corp....6| 2% 2% 2%) 1,300 1% Mar 5% Mar Amer deposit rcts bearer_|....-- 21 21% 600; 16 Mar; 21% June 
American Book Co....100| 44 44 46 120| 34 Mar| 53 May | British Delanese Ltd— 

| Amer British & Cont’l....*/--.---- 1 1 100 y% Jan 1 June Am dep rcts reg shs...--.|-.---- 2% $.2%| 4,000 1 Apr 2% May 
Amer Capital Corp— Brown Co 6% pref_.-_-.. 100} 11%) 10 12 100 3 May) 12 June 

Common cl B......... Ree 1% 1% 700 ‘ig Jan 1% June | Burco Inc— 

Amer ame ste Alcohol- SN. eae ig ES 30 30 36 June} 30 June 
- 2 EE 24% 2%! 20,700|) 2% June} 2% June TNE Cs |. oncnceddlvances % %| 1,100 ¥% May % May 

pa Corp com...... * % Mt) %| 8,900 ¥% June % June | Burma o— 

Amer Cyanamid— Am dep rcts for reg shs-- 2% 2% 2%| 2,000 1% Feb 2% June 

Class B non-vot....... *} 12%) 11% 14%] 53,300 3% Feb| 15% June | Butler Brothers new....10 5% 5% 6%) 2,800 1% Feb 6% June 
Amer Equities com. .--.. 1} 34%] 3% 33] 1,000) 2% Jan} 3% June | Cable Radio Tube vt c.-* 4 % 900 4% Jan % June 
Amer Dept stores Corp..* K% % 41) 3,400 y% Jab 1% June | Carnation Co-.....--.-- >| 15%] 15% 16% 800 5% Mar| 18 May 
Amer Founders CNB. «8 1% 1% 2%| 31,400 % Apr 2% June | Carrier OR a wo ted * 8% 11%] 8,300 4 Feb| 11% June 

% preferred cl B..... » eee ai 18% 20% 125 8 Apr| 2044 June | Celanese Corp of America 

6% ist pref series D..50|....-.. 19% 20 75 9 May| 20 June 7% ist partic pref...100) z90 7 96 950| 27 Apr| 96 June 
American Hard Rubber ivo a a 10 10 100} 1 June} 10 June 7% prior preferred - _. z81%\ 281% 84% 325) 651 Apr} 86% May 
American Sarqpeete Li sel 4% 4% 5%! 4,400 2 Apr 5% June oy oid Corp com...... * 8 1l 1,500 2 Apr| 13% June 

CS 1%| 13% 136| 4/200] “"e Mar| 134 June a.......4 6 ia 200 20 Jan} 50 June | 
Amer pone Th Machine.20| 1544} 15% 16% 650| 6% Feb| 16% June Centritugal Pipe Corp....*|..---- 44% 4% 600; 2) Jan) 4% June 
American Mfg Co... --. 23 16 23 275; 10 Feb} 23 June | Charis Corp com.-....... ,, ee 11% 12 300 7 Apr| 12 June 
American Meter Co-_.....*}-.---- 10 10 100i} 5 May| 10 June | Chicago Corp com-__--.--- ae 3% 4% 300 % Mar 4% June 
1% 1 200 1 June 14% June | Childs Co pref......-- 100} 20% 21 1 6% Mar| 21 June 
7 7 100 4 Mar 7 June | Cities Service common...* 4% 3% 5'4/|207,300) 22 Feb| 6% May 
3% 3% 900 2% Apr 3% May "Pee eee 22%| 21% 27 ° 10% Mar May 
1% 2%| 7,400 % Feb) 2% June TR eT a: * 622% 2 3% 700 1 Apr| 3% June 
% = OU«21X% 1,400 y% Feb 1% June Preferred BB... .---.-. ee oe 19% 22% 140 5 Apr; 2 May 
12 14%) 8,500 4% Mar| 15% May | City Auto Stamping Co..*| 15%} 15 17% 800 5 May! 18 June 
2% 4%! 6,500 % Mar) 4% May Neon Lights. ...- 1% 1%| 8,300 % Apri 2 June 
Cleveland Tractor.....-- 3% 3% 4h 700 1% Mar 4% June 
3% 3%] 1,500 2% Apr 4 June | Colt’s Patent Fire Arms_25)--.---- 14% 14% 100 8 Jan| 15% May 
34% 5%! 6,600 % ADr 5% June | Columbia rictures._._.._*|------ 19 19% 200 8% Feb| 19% June 




























































Volume 136 Financial. Chronicle 4251 















































































































— — = = 
Week's for Range Since Jan. 1. Last Wee's Rance| for Range Since Jan. 1. [| 
of Prices. Week. Sale of Prices. eek. eens 
Stocks (Continued) Par. Low. High.| Shares. Low. High. Stocks (Continued) Par.|Price.|Low. High.|Shares. Low. | Hwh. 
Consolidated Atreraft 6% 8%| 14,400) 1 8% June | Marion Steam Shovel....*4} 4%] 4 5 % Feb} 5% June} 
Consol Automatic land 2 4% «OS 1% Apr| 5 June 
Common v t c....-...- % %l «5,700 lig 1 % Jan 134 June |} 
$3.50 preferred.-_....- eee DC \% 40 27 Marj 40% June 
Consol Retail Store. .-...- 1% 1% 100} ie 
Theatres v t c..._* 1 1%} 4,700 1 4 1 Febj 4 June 
Bessemer. ___.... 6% 7%, 1,700 1 60 38% Feb] 69 May 
$3 pref class A w w.... 17% 18% 00 4% 34 20 #«2XApr| 34% June 
ro ae : P56 —s 40,800 ah 4 Jan 24 June 
-<c< BU 16 
eee ac. . Aa aX ree 
Amer dep rcts ord....£1 6% 7 4,400 4% pr ‘une 
Crane TR whsimipnow 9% 900 4% 11 Mar} 26 June 
Wheeler Elec. ...* 6% 8%! 7,300 2% 59 Apr} 70 June 
Crown Cork Internat A..* 6% 7% 5,900 2% 
Cuneo Press com..-..-... 15 15 300 9% 1% Jan 2 June 
Davenport Hosiery Millis. * 11% 12% 500) 6 4% June 5 June 
& Company-......- : tu 21% 19.700 5% 114% June} 13 June 
Detroit Aircraft Corp-..- 4,700 % 
EERE. 11 11 1 5 46% Feb| 80 May 
+ same Mage Crucible..1 39 = 10] 35 “4 oe aie 
Die-Casting D0 1 
Dow Chemieai___....... 52 OST 1,900 30 10 Ju 11 June 
Driver-Harris Co_-_---. 17 24 2,700, 3% 73 73 + =June 
7% preferred. _._... 65 67 0} 50 J 6% May| 15 June 
Dubiier Condenser com ._ 1%] 2,700 56 % J 3% May 
Duval Texas Sulphur-.-- 1% 2%) 2,000 % 7% I 73% June 
Eastern Util Invest 2 2%] 1,300 % 1% June 
Easy Wash 4% 5%! 1,300) 1% 4% Apri 9% May 
Elsier Electric Corp...... 1% 1%] 2,700 % % 4 June 
Elec Power Assoc com... - 9 12%] 14,400| 2% 720 354 June 
Class A 8% 11%] 23,200) 2% 10% 20 June 
Electric Shareholding— 76% 92 June 
Common... a a ae 6% 9%] 4,300) 2% 7 4 June 
$6 cum pref with warr-- 59% 00] 35 24 46 June 
Ex-Cell-O Air & Tool... 4% 4% 100 1% % 2% June 
Fairchild Aviation. -_-._..- 2%] 4,600 % 5) Febj) 3% May 
Fajardo Sugar----.-.--- 64 65 DO} 22 M ays May 
Fanny Farmer Candy ---- 10 10 100} 10 3 6% May 
Fansteel Prod Co..-.-..-. 2% 200 11 16% June 
Fedders Mfg class A 100 if 14% June 
Federal Bak Shops ------ 1 1 200 1 May | Nationa: Sugar Te, aE ae 37% 39% 22 39% June 
F Capital Corp--_- 24% 2% 400 % 2% June | Nat Toll Bridge A com. ..* % % 4 % June 
Federal Mogul Corp 4% 4% 100) 4% J 4% June | Nat Union Radiocom....1) 1% 1% 2% % 2% June 
F E D Corporation. -_-_._- 7% «7 100 3% 8 May | Nelson (Herman) Corp-..5j-..--- 4 4 2% 4% May 
Ferro Enamel Corp- -.._- 10% 13%] 20,500] 1034 Ju 13% June | Newberry (J J) Co..-.-...*/------ 1 15% 10 19 May 
Fiat Amer dep rts.......- 4 14% 300 9 14% May 7% preferred__..... 100}.----- 79% 79% 65 May| 79% June 
Inspection Mach__. % %| 2,000 14% June | New England Grain Prod-__-j------ 20 10 
First National Stores— New Mexico & Ariz Land.} 1% 1% 1% % 1% June ; 
7% 1st preferred__..1 110 110 80} 10834 113 May , New Process Co._.---...- Sa 10 10 9% J 10 June 
Fisk Rubber Co........ 5% 7%) 44,500 7% June | N Y Merchandise Co....*] 12 12 12 12 12 May 
ace Bcmiail 3,100} 18 46 June | New York Shipbuilding— 
Flintokote Co cl A..--..- 5% 6 1,400 9% 1% 9% June 
Ford Motor Co Ltd— 9 June 
Amer dep rets ord reg. £1 4% 4% 4%] 9.9 17% 4% 17% June 
Ford Motor of Can cl A..*| 10 9% 12%] 9,6 
ft 000 a ee Sees 19 23 % Ih6 % June 
Ford Motor of France— 1% % 2 Jan 
Amer Se a. 3% 3% 3% 37 100} 28% 40% June : 
Foremost Prods...*} 1 % 1%! 2, 7% 200} 2 84 May 
Conv preferred_--.... _; eR 2% 3 %| 3,700) 34% 53% June 
Foundation Company— 13% 6 14% June : 
ht a * 3% 3% 4%) 1 6% D0 3 6% June 
Franklin (H H) Mfg...-.- * 1% 1% 1%} «1 1%] 1,700 y% 1% June 
7% preterred____...100}]-.-..- 7 84 2% 1% 2% June 
Garlock Packing. ....... _, RR 9 9% : 5 DO % 5 June 
Alloys Co......- * 1% 2%) 5 4%| 12,500 1% 4% June 
A mn Corp...1 8% 8% 9%] 7 42%} 2,000) 20 42% June ' 
Gen Elec Ltd Am dep rets * % 8% 9 2 7%} 3,000 2% 83% May 
F fing..... i coahia 8 9 21%] 3,100) 12% 22% May 
Gen Rayon A stock__... * 2% 10 6,8 6 100 3% 7 =May 
Gen Equi t 52%} 3,4 20% 54 June 
$3 conv preferred _____- * % % “| 5 20% 1 10% 20% June 
Tire & Rubber_.25} 73 72 81 2 29% 317} 15 29% June j 
Gilbert (A C) common. .-.-*j------ 2% 2% 13 700} 10 13 June 
Coal. ....... 15 13% 16 10 3%| 42,200 1% 3% June 
Globe Underwriters.....2} z6}4; 5% 6%j 1 70% 670) 26% 77% May 
Goldblatt Bros_.........*]-.-.-- 27% 27% 24 100} 15 24 June 
Gold Seal Electrical. -_.... % % 1%] 20 4 2,700 1% 4% June 
Godehaux Sugarscl B_...*| 734 6% 8h| 4 
Gorham Ine common A-_-*}------ 2 2 3%] 19,900 be 3% June 
$3 pref. with warr__._- *| 17%| 16 19 22%; 1,500 9% June 
Gorham Mfg com vtc...*| 16%) 15 20 9,400 5% 500 1% 6% June 
Grand Rapids Varnish - - _*/-----.- 4% 6 1%} 2,700 % May 
Gray Telep Pay Station__*)-~----- 15 16% 3 100 3 3 June 
Gt Alt & Pac - 
Non-vot com stock ....*| 162 | 162 175 00, 128 «= Feb} 18145 May lil OR OR 5%| 10,900; 2 Feb! 5% Jute 
7% \st preterred....100° 12034} 119% 120% 150’ 118 Marj] 124 Jap 30 33% «4, 13 Feb 33 June | 
Great Northern Paper..25 -.---- 20 22 150; 11 Apr| 23 May 1% 00 % Mar 2% June 
Greenfield Tap & Die---.*|------ 3% 3% 100} 1% Apr) 4% June 26% 100 8 Feb| 26% June 
Grey bound com....* i 1% 1%} 6,200 1% June 2% May | Pratt & Lambert 18 100} 10 Jan| 20 June 
Grocery Stores vte 25¢ 1% 1% 1% 900 % Jan 2 May | Prentice 15% 50} 10 #£=Apr| 15% June 
Guardian Investors-----_- lj) 1% % 1% 400 % June} 134 June | Process Corp com 4 4% 100; 4)4 June] 634 May [if 
Hall Lamp Co......_--- ee 5 7%| 1,800 14% Mar| 7% June | Propper McCallum Hosiery 
Happiness Candy Stores__* % % 700 % Mar % June Mills com__....-.---. , ae 1% 2% 300 % May 3 Apr 
Hazel Atlas Glass Co_...25| 6134) 59% 65%| 10,500) 44 May! 67% June | Prudential Investors..... * 8% 8 9 9,300; 3 #=Feb| 9 #£=June 
Ee | TUS sail 34 «638% 100 14% Mar 3% June | Public Util Secutities— 
Helena Ru “Renee *]------ 1% 1% 300 4% Mar| 1% June ST pestie camimainnle | 3%| 3% 3% 50} 1 Apr) 3% June 
Heyden Chemical-.-_-_-.- = 14 15 400 S Apr} 15 June | Pub Util Ho com— 
Heywood Wakefield new2Sj - ----- 2% 2% 100 2% June} 2% June Without warrants..... ° % ie 11,400) 14g Feb 1 June 
Hires (C E) class A__-.-- _, 18 18 50} 17 Apri 19% Feb ee 516 ¥% 793} 9,300 lg, Jan 1, ~=Apr 
Holophane Co com_-_.__- _, RRS 1% 1% 100} 14% June} 1% June $3 cum preferred..... _ SE 74% 7%} 1,000; 134 Mar; 7% June 
Horn (A C) Cocom------ , eee 1% 1% 100 1% June 1% May | Pyrene Mfg Co.-.-.-..-.- 10 3% 3% 4 300 2 May 5% June 
orn & com....*| 22%] 22% 25% 975) 17% Jan| 25% June ee RE BRE 120 120 40| 64 Mar\ 125 June 
Huyler’s of Delaware— oad Shares Corp--.-..*|------ 1 1% 600, Mar 1% June 
% pret stamped...-100] 222%) 22 23 300} 20 June} 27 June | Railway & Util Invest cl A*/------ % 1 2,300 June! 3 June 
Electric ties.*) 7% 7% 8%) 2,100) 3% Mari 8% June | Rainbow Lumin 
H Food Prod new..5| 5%] 5% 6%| 2,700) 2% Mar| 7% May} Class A_............. * % % 1% 500 \% Apr} 1% June 
Hygrade Syivania--___.- 244%) 24% 24% 100} 13 Feb| 27 June Class B com........-- * % % %| 2,000 % Feb % June 
Chem Industries Raytheon Mfg vt ¢.....-. ° 5% 54% 5% 800 2 Feb 8 May 
rec ord reg_.£1 5% 5% 500} 4% May| 5% June (Daniel) com. .... cei 24% 24% 100} 15% Jan} 24% May 
Imperial Tobacco of Can_5]------ 8% 8% 200i} 614% Feb| 9% June | Reliable Corp. .-... easoon 3% 3% 100 % Apri 5 June 
Imp Tob of Gt Brit & Ireld Reliance International... 3% 3% 4 900 1% Feb 4 June 
Amer dep rec ord shs__ £1]---.-.-- 20% 20% 900} 15 Feb| 20% June | Reliance Management.-_.*|.....- 2% 2% 100 % May 3 June 
us Finance v t ¢____- «ea 2 3 800 % Apri 3 June | Republic Gas common-..*|-.-.-.-- % ~*7r%\| 5,800 % Feb % June 
Insurance Co of No Am.10] 41 41 43% 900; 25 44 June | ReybarnCo._........-- 1% 1% 2% 600 % Apri 2% June 
Internati Cigar Mach.._.*| 25 25 25 100} 15 Mar} 28 #£=June | Reynolds Investing...... * % % %\| 5,400 \% Mar % June 
International Products...*| 234] 2% 4,400 % Feb| 4 June | Richman Bros Co.--.---- od SPE 42% 44% 200; 25 Mar) 44% June 
Internati Safety Razor B.* 2% 2% 2% 100 1% Mar 2% June | Roosevelt Field Inc...... 5 1% 1% 1%] 1,500 if Jan 1% June 
jes Corp.1 1% 1% 1%] 11,900 % Jan 1% June | Rossia In eeian % % 1%) 1,900 Mar 1% June 
$3 cum pref ser A____. 50] 19%] 19% 23%] 2,100] 9 Apr} 24 #=jJune| Royal Typewriter.......*|..-.--- 9% 9% 00 54% Mar) 10% June 
Interstate Hosiery Mills__*}-_.-.-- 14 14% 500 7% Jan| 14% June | Ruberroid Co........-.-- ati aines 31 31 100} 15% Feb) 31 June 
Irving Air Chute new___-_1 7 7 8%| 3,700 4% Apr 8% May | Safety Car l 36 45% 300} 16% Feb| 47% May 
Jonas & Naumburg com__* 1% 1% 2%| 9,000 ye Feb 2% June | St Regis Paper com-...-_- 10 5% 4% 6%) 65,500 1% Mar| 6% June 
Jones & Laughlin Steel. 100} ------ 46% 50 160} 19 Jan} 52 May 7% Sratesret Be Bp 50 8656 700; 12% Mar| 56 June 
Klein (D Emil) com_____ es 10 10 800; 10 Febj| 10 Feb To ell *| 12%] 12% 13 00 64% Feb) 13 June 
Kleinert Rubber com_...*| 7%] 7% 9% 800} 2 £ Apri 9 June | Schulte Real Estate...... oe 1 1%} 1,100 May| 2% May 
Kolster-Brandes Ltd— Scotten Dillon Co...... RS: 19% 19% 100; 18 June} 19% June 
Amer shares_...._._. £ % % % 800 % Mar 1% June | Scoville Mfg Co.......-. 25] 22 22 22% 420 9% Feb 
Lakey Foundry & Mach__* 1% 1% 1%] 1,800 4% Jan 14% May | Securities Corp Gen .--.-- * 7 7 il 1,000 2 Apr} 11 June 
Lefcourt Realty new... _. ec saee 1% 2%| 1,300 % May 2% June | Seaboard Util Shares new 1 K K% 1) 4,000 Aor 1% June 
IE yi iiinicinminlcd, _ paeage « 6% 6% 300 3 Apr 7% May | Securities Allied Corp. -.-_-_*|------ 16 16 100) Feb] 16 June 
| Lehigh Coal & Navigatione| 10%| 10% 14 | 14,200) 5% Apr} 14 June | Seeman Bros Inc........ *| 35 35 8638 1,100} 26 Jan) 38 June 
Str Segal Lock & Hardware..*} 1%} 1% 1%] 5,500 % Jan} 1% June 
SS ae Sa 7% 7% 100} 4 Jan 7% June Seibering Rubber. Rubber. ...... 5 7 2,500 1% Apri 7 June 
64% pref ww -...- cote ciiil 37 38 400) 17 Feb| 38 May | Selected 
Libby-MeNeil & Libby.10 5% 5% = 88 |, : 114,000 1% 8% June Common........ oeeone 3% 3 4%| 20,600 % Feb 4% June 
Louisiana Land & Explor_* 1% 1% 2 3,700 ss Apri 2% May $5% prior stock...... I 56 «659% 50} 33 6044 June 
Mangel Stores com______ iets ode 1%) «1% 100 1% June 1% June Allotment certificates...) 258 258 65 1,250] 26% Mar June |] 
6% % pret with warr_100}__.._- 14 14 50 9% Janj| 14 June | Sentry Safety Control_... % %| 2,200 % Jan June 
Mapes Consol Mfg_.____ SS 330s 33 100! 21 Febi 33 June ' Seton Leather Co......-. *| 11% 9 11% 6,900 1 11% June 
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a — ———— 
Friday Sales | Friday) ‘Saves 
; Last |Week’s Range| for Range Since Jan. 1. Last |Week's betes for Range Stace Jan. 1. 
Sale of Prices. eek. Public Utilities Sale of i Veek. 
~ Stocks (Concluded) Par.\ Price. \Low. High | Shares. Low. | High. ¢ Par.| Price.\Low.  High.| Shares. Low. High. 
Shenandoah Corp— Cent States Elec new com 3% 3% «44% ) 44, 1% Febj| 4% June 

Common......- eveneara 3% 3% 4% 4 1 & June $7 preferred__......100}...---. 20 12 Jan| 20 June 

$3 V ME cccsevce 21 21 22%) 1, 12% May| 22% June 6% preferred x-warr- 1 19 18 19 325 6 Apr} 18 June 
Sherwin Williams com..25| 32%) 32 34% ‘ 12 39% May Conv pref opt ser ‘29-1 15% 175 7 Jap| 22 June 

6% preferred AA...-100}....-- 90 90 1 80 May! 91% June | Cities Serv P & L $7 pf-.* 22 1 Mar| 24 May 

DER TES 150 150 159% 90 159% June | Cleve Elec [um com.-_.-. 30 832 1,1 20% Mar| 32% Jan 
Smith (L C) & Columbia Gas & Elee 

Ty PE Ridin becoste 4% 5&5 1 Conv 5% pref_.....- 112% 135 5, 68 135 June 
Smith (A O) Corp.---- 45%| 45% 52%) 2. | 52% June | Common 67 5, 50 82% Jan 
Sou Corp common..*]...--- 24% 2% 2% May | Common & Southern Corp. 

Southwest * 1% % 1%} 1; % S 1% June Warrants... ...--..---- % 41% 266. th. 1% June 
Spanish & Gen Am dep. .£1}-...-- “Be %i 2,600 lye % June | Community Wat Serv new! 1% 1% % May 2% June 
May 100}.....- 40% 43 1 15 43 june | Community P & L Ist pref* 12% 12% 1 12% J 12% June 
Stahl Meyer com.......- 9 9 10% 2% 14 June | ConsolG E L4&P Balt com 61% 70%} 8 70% June 
Standard Cap & Seal... .5|-...-- 28% 28% 1 17% 29% June | Cont’lG & E7% pr pt- 66 7 354% May| 66 June 
Standard Investing Duke Power Co---.---- 65 69 300} 38% Apri 69 June 
$514 cum conv --.-*| 17%] 17% 17% 100 6 20 June | Fast Gas & Fuel Assoc... 10% 11%} 1,900 4 12% June 
Starrett Ganeetion 1 1% 1 2 11,900) KB 2 June | East States Pow com B.. 3% 4%} 13,7 1% 4% June 
6% pref new.....-.- 1 3% 2% 38%) 2,7 1 3% June $7 preferred series A...* 27% 30 16 Mayi| 30 June 
canada 2 1 2%) 2 \% 2% June | East Util Assoc com 19% 19% 7 13% 22% Jan 

Steel Co of Can ord......*]------ 26 274% 3 26 274% June Conv stock ........--- 4% 4%| 3,7 1% 5 JS 
Stein & Co com......--.*|------ 8 8% 1 4% 8% June | Edison Illum Bost 162 162 10} 132% May] 174% Jan 

6% preferred. .....-100}-.---- 2380 46780 70 80 Mar | Elee Bond & Share 30% 41% (737, 10 41% June 
Stetson (John B)......--*|------ 8% 9% 8% 9% June $5 cumu) preferred 52 59%) 2. 22% 59% June 
Stinnes (Hugo).....----*|------ 1% 1% 1% June $6 preferred. -.......- 55 8666 4, 25 66 June 
Stuts Motor 16 13% 16%) 4, 8 17% Jan | Electric Pwr & Lt 25 77 4h 29 June 
Sup Investing Co.....--*}------ 5 5 . 14 5 June Option warrants 5% 7H) «5 1% 7% June 

$3 conv preferred... -- 35 35 35 21 35 June | Empire Dist E167, 16 1 1 6 18% June 
BOR © Otiiednddncones 19%} 18 23%} 60,1 7 23% June | Empire Gas & Fuel— 

Swift Internacional. ---- 28%) 27% 32%} 15 12% 32% June 6% preterred.....-- 13 +14 6 
Ti Corp common. ..*}--.--- 4% 3 4% June 7% preferred.......1 20 7% 25 June 
Tastyeast Ine class A...-. % 116 %)| 2,1 June 8% preferred....-.-.- 1 1 10 June 
T Ine com....- 7% 7 9% 2% 10% May | Empire Pow part stk....* 15% 15% 1 6% 15% June 
Thermoid Co 7% pret..100} 29 25 34 5 34 June | Empire Pub Serv A 116 116) 16 % June 
Tobacco & Allied Stocks. -*|------ 32032 1 22 37. ~May Electric Corp 
Tobaceo Products Export. 14%) 1% 1%) 1,7 % 1% June Class A....--- Sg 5 6%} 12 2% 64 June 
Todd Shipyards. -.....-.-- 20%} 20% 20% 1 10% 21 June Option warrants. “% +1 18, % 1 June 
Torrington Co of Me-...-.*}- -----| 36% 36% 30 36% June | Florida P & L $7 pref. 27 ~ =631 3 12 33% Jan 
Transeont Air Trans. .--- 5% 5% 5K , 2% 6% May | Gen Pub Serv $6 pref 46% 50 18% J 
Trane 1.ux Pict Screen— Georgia Pow $6 pref. ....* — 68% 275, 43% 70% Jan 
oma tj-.----| 2% 3%] 3, 134 3% June | Hamilton Gas com vt c--1 K%\ 1, % % June 
Tri Continental warrants. 2% 3%) 2, 3% June | Hartford El Light 55 sé 481% 57 Jan 
Triplex Safety G Illino’s P & 1. $6 21% 27% 18% 34% = =~Jan 
Am rets 0 9% 10 5% 10% May 6% peg ap weet 23% 27 26 27 June 
12%| 12 15%) 9, 2 16 May | Internat dro Elec— 
Bs oa os 27% 1, 8% 30 4 6June $3 50 conv 21% 26%) 1, 11 26% June 
Tung-Sol Lamp Wks..-.. 8% 8 9% 1% 9% June | Internati — 
conv preferred......*|------ 19 20 7% 20 June Class A 10% 11 600 5 11 June 
Union Tobacco Co. ....-- % % % 14,7 iyg May % June Class B.........----»3 2 3%) 33.300, K% 3% June 
nited Carr Fastener com *|------ 5% 6 7 1% Feb| 6 May Warrants... ...--.-.-- % % K % % June 
United Dry Docks....-- 1% 1% 1%) 1, % Mar 1% June ; Interstate Pow $7 pref. -..* 19 23% 5% 23% June 
United Engine REE Ge 20 20 June 20 June | Italian Superpower A....* 2% 3 K 3 June 
United Fou Cable RTE 1% 1% 2%/145,1 +) Apr| 2% June Warrants. _.....-....- % % % 1 June 
nited 1% 2K M 2% June | Long Island Leg— 
6 6 6 June $% May PR. cnenennowcne 13% 15%} 40. 10 15% June 
48 49%) 1,12 30% Mar| 49% June 7% preterred......- 73% 78% 59 82% Feb 
31 31% 30% Mar! 31% June 6% pref class B 68 68 48% 74 Jan 
% %, 6,1 % Jan % June | Marconi Wirel T of Can... 1% 2% % 2% June 
2 2%) 1, 1 Feb| 2% June | Mass Util Assocvtc 2% 3% 1% May| 3 June 
7% %@%H 7% June} 7% June | Mem Nat Gas new... 4% 5% 2% Feb] 6% May 
5% 7 2 is Feb 7 dJune| M West Util com-.- % % “ % May 
27% 8%) 3,1 2 Apr 8% June $6 conv A 2% 3% y% 3% June 
1% 2 2, te 2 June | Miss River Power pref-_1 88% 389 75 89 June 
46% 52 1, 17% Msar| 52 June Mohawk & Hud Pwr ist pf* 76 76 68 May] 85 Feb 
1% 1%! 1,200 % Jan 1% June onongahela W 
19 23 1,1 S Mari 23 June Pub Serv 7% pref-_--- 14% 14% 14% J 14% June 
3% 3% 1% May 3% June | Montreal Lt, Ht 31 35 21% Apr} 35 June 
9% 9h 100 9%June| 10 June | Mountain Sts Tel & Tel 1 100 100 80144 Apr] 100 June 
1% 1% 400 \y% May 1% June | Nati P& 72 Rae 72% June 
% % 1 % June 1 June} Nev Calif Elec com-_.-.-.1 12 12 9 15 June 
2% 3% 500 % Jan| 3% June | New England Pow Assn— 
7 7 3 Jan} 7 June $6 preferred__.......- 51 57% 26% 57% June 
6% 6% 50 1 Feb) 6% June | New England Pu 
2 2% 200i 2 June} 2% June $6 prior lien_.....-.-- 29% 19% 29% June 
2% 4i 6, 1% Apr} 4% June $7 prior lien.........- 30% 30% 22% 30% June 
46 49 625) 25 Apr| 49 June | N Y Steam Corp com....* 43 5 35 Jan 
2% 3% 900 1 Feb) 3% June| N Ye 6K%% 115% 115% 109% 116% Jan 
5 7%| 45, 1% Apr 7% June | Niagara Hrd Pow— 
% %| 87, % Jan| 1% June Common. ......-.--- 12% 15% 8% 16% Jan 
% 1| 33,400 % Jan} 2 June Class A opt warrant..__ 1% «2 11 2 June 
11 13 1,800} 10 Mayj| 13% June Class B opt warr 4 5 1% & June 
10% 12 200} 7% Apr} 12 June Class C opt warrants. --- % kK ¥ % June 
6 6 1 June} 8 June | Nor Amer Lt & Power. ..50 5% 7% 2 8 June 
3 400 % Mar' 3 June $6 preferred........-. * 11% «12 71% 13% Feb 
17% 19%] 2,500] 113% Feb| 20 June | Nor Am Util Sec 1 1% % 1% June 
Nor States Pow com A. 100 40% 46% 23% 46% June 
* 14 17 30,100) 3% Febj| 17 May | Ohio Power 6% pref. -.100 81% 81% 75 81% June 
. 10% 13 1,800 7% Feb| 14 May | Oklahoma Nat Gas pref | 6% 6% 4% 6% June 
Watson (John Warren). ..*,------ % K% 800 Jan 1% Apr | PacifieG & E 6% ist pf 25, 23 23% 24 21% 25% Jan 
Wayne Pump Co-.-..--. | 62 2 2% 400 Mar| 2% May | Pacific Ltg $6 pref 82 83% 78 94 Jan 

Convertibie preferred __*/------ 5% 6 200 1 Mar 6 June b Serv: 

Western Air Express. _.10|------ 15% 15% 100} 11% Feb] 15) Apr Ist preferred_......-... 5 5 5 5% Apr 
Western Auto Supply— Pa Gas & Elec class A--.-- 7 8 6 8 , June 

Class A common....-- | MERA 18 20 200i} 9% Jan| 20 June} Pa Water & Power Co... 57 59% 39 60 
Western Cartridge— Philadelphia Co com 13 17% z5 17% June 

6% preferred. _.___- SE cnc 64 64 Pub Serv of Nor Ills 38 38% 22 434% Jan 
Western Maryland Railway Puget Sound P & L— 

7% ist preferred __..100)------ 49% 50 | 110] 40 May| 50 June; $5 preferred.........- 20 25% 12 2 June 
West Va Coal & Coke... .*|------ 1% 1h $6 Mis écennccod 17 21% 8 21% June 
White Sewing Machine— Ry & Lt Secur com 11% 13 5% June 

Deb rights_.-.......- 6 ee “a. M Rochester G & E 6% pf 100 83% 83% 87 Mar 
Wil-low Cafeterias new..1| 2%| 1% 2% Shawinigan Wat & Pow-.*|------ 13% 16% 8 16% June 
Williams (R C) & Co..... 11%] 11% 13 Sou Calif Edison— 

Woolworth (F W) Ltd— 7% A.25| 25%] 25% 25% 736 Apr} 27 Jan 
Amer dep rets for ord shs}------ 16 16% 6% pret ser B......-- 25) 21%) 21% 22 18% May| 24% Feb 
Public Utilit Phy yw (pane ty ty phe woe 3% jan 
ublic Utilities— Gas 6% pref A..25)------ 25 pr’ une 
Alabama Power $7 pret..*| 59)4| 59% 65 Southern tals beoer rk moe 5 6% 2 June} 6% June 
$6 preferred.......... _ ee 53% 55 Southern Nat Gas com. ..* % % 1 146 Mar 1 June 
Am Cities Pow & Lt— Southern Union Gas. ....*}]------ 1% 1% % May 1% May 

Conv class A...... sins 32%] 32% 36% Pr& Ltcom....*|] 10%| 10% 16% 3% May| 16% June 

New class B..__....-.. 1) 5% 6 Common class B......*|------ 10 15% 2% May| 15% June 
Amer Common'ith Power Pref hie ean” fr 39% 49 16 Apri; 49 June 

Class A common...... * % % % Swiss Amer Elec pref......}.----- 31% 32 18% Mar| 33 Jan 

Common class B...... * 56 46 % Tampa Electric Co. ....- |, eR 30 4 46031% 19% Apr] 32 June 

$7 1st pref ser A...... #|-.---- 1% 1% Union Gas of Canada-.-...*}.----- 4% 4% 1% Apri 4% June 
Amer & Foreign Pow warr. 9% 8% 13% United Corp warrants. ..-- 4% 4% 6% 1% Mar; 6% June 
Amer Gas & Elec com...*| 414}; 40 50 United Gas Corp com new! 4% 3% 4% 1% Feb 4% June 

he (ee 87 @689 Pref non-voting .....--. *| 37 33% 41% 13 Feb| 41% June 
Amer L & Tr com....-. 25) 22%| 21% 26% Option warrants. -....-.-. 1% 1% 1% % Feb 1% June 
Amer Sts Pub Serv cl A... *}------ 2% 2% United Lt & Pow com A..* 6% 6% 9% 2 Mar 9% June 
Am Superpower Carp com* 6% 9% Common clas B.....-.- * 12 12% 2% Feb| 12% June 
st preferred.......... | 73 6944 74% $6 conv Ist pref....... 29% 41% 8% Apr| 41% June 
ace t ceed sj-.----| 43 50 U 8 Elee Pow with warr._* 1% 2 % Apri} 2 June 

Arkansas P & L $7 pref__*|------ 236 «= 736 Ww Se RR CE % % lig Apr % June 
Assoc Ga. & Util Pow & Lt com-....-. 2% 3% % «6Apr|)§=63% June 

New common... .-..-.--. 1) 2% 2% 3% PY See: 7 8 2 Marl &% June 

| 3 AEE Bea | 61% 1% 2%] 30.600} 12 Apr) 2% June| 7% preferred....... 1 23 27% 5% Apri 27% June 

$5 preferred........-. * 7 6% a 

arrants . -...-..-----|------ 16 Former Standard Oil 
Assoc Telep Util com... K% % 1% Subsidiaries— 
Bell Telep of Can..-__-. } 92 92 93 Borne Scrymser Co..-.- 10% 10% 6 Jan} 13 June 
TrL&Pord...*| 14%] 13% 16% Buckeye Pipe Line....-. 36 36 39% 25 Jan| 39% June 
Buff Niag & East Pow..25| 20 19% 20% Chesebrough Mtg-- 110 110 71 Apr| 115 June 
$5 Ist preferred ..___.. *| 80 80 80% Eureka Pipe Line.. 28% 20 Mar| 29% June 
& Wireless Ltd— Humble Ol! & Ref....-- 3 40 Mar| 87 June 

Am dep rets A ord shs.f}----.-- 1 1 Imperial! O11 (Can) coup-.* 10% 12 6% Mar| 12 May 

Am dep rets B ord shs. £1 % M6 ag Registered... .....-- * 10% 11% 6% Apr| 11% June 
Cont Hus G az ee ea eels 13% Indiana Pipe Line.....-. 4 4 3% ree F June 
Cen "west Util — National Transit....12.50] 8%] 8 5% Aor May 

$7 prior lien pref_...-- _,, SERRA 24% 27% oe ee as 5 3% 3% 4% 3 Febj 4% June 
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"| Friday Sales | “riva Sales 
Former Standard Oil Last | Week's Range| for Ronge Since Jan. 1. Last |Weekt's Range| for Range Stnce Jan, 1. 
Subsidiaries Sale of Prices. Week. Sule of Prices. Week. 

(Concluded) Par.| Price.|\Low. High.| Shares. Low. Hion. Bonds (Continued) — Price.|\Low. High. g Low. High. 
Northern Fipe Line_---- 10i| 5%! 5% 6%] 1,700] 4% Apr 6 June | Arkansas Pr & Lt 5a 19 76%| 76% 78%| 28,000) 62 Apr) 90% Jap 
Ohio Oil Co 6% pret... 100} .-.--- 83 85 400} 70% Apr June | Associated Hise 4190 1953] 34%] 34% 3844/127, 25% Apr| 47% Jan 
South Penn Oil_........25| 16%] 16% 17%] 2,500] 11 Fen is June | Associated Gas & El Co— 

Southern Pipe Line- ---- incisal 5% 5% 300} 2% Apri 6 May Conv deb 5 %s.-.-.19%*| 1934] 18% 2334] 80,000} 13 Mar) 26 Jan 
So’west Pa Pipe Line_-___50}------ 34 «= 34 24% Feb| 34 June Registered..........]------ ee 1, 12% Mar| 25% Jan 
Standard Ol) (indiana)..25| 29%) 29 30%) 74, 17. Mar| 3034 June Conv deb 4 s---.. 19%] 18% 21%} 39,000} 12% Mar) 27 Jab ji) 
Standard Ol (Ky)...-- lo} 15%) 15% 17 8,600 8% Mar| 17% June Conv deb 4 448-.-... - 17%} al17% 21%|630,000} 11% Mar) 26% Jan 
Standard Of! (Neb)_....25] 15 15 15% 11 Apr} 17% June Conv deb Ss. ..-.-- ¥ 19 18 2244|505,000} 13% Maur] 28 Jan 
Standard Ol (Ohio) com 25) 23 23° 38 750| 15% Marj] 26% June SS SSE ie el ee Q6nx} 18%] 18% 22%%}928, 13. Mar| 27 Jar 
Swan Fiuch Of] com_.__- 255 2%| 2% 3 400} 1 jJanj| 3 June Registered. _........]------ 17% 20%] 8,000] 214 May| 25 Jan 
Conv deb 5 48- - .-- 20%] al9% 2444} 68,000] i6 Mar| 35% Jap 
Other Oil Stocks— Assoe Rayon 5s . .. 195)-...--. 96,000] 33 Apri 652 Jan 
Amer Maracaibo Co_-._- a 1 % 1%) 23, t45 Mar 1% May | Assoc Simmons Hard 
Arkansas Nat Gas com. _._* 3 3 3%| 4, 1% Feb 5% June IOs, Gcckamikno deities SEES 15 15 3,000 6 Mar| 15 May 
Common class A...... *| 2%] 2% 3%] 19,400] zl Mar) 4 June | Asswe T & T deb 548 A ‘65 38 41%] 78,000} 15 Feb} 41% June 
Sates aaa joo| 3%! 33% 4%!| 1.000] 2 Feb| 434 June | Assoc Telep Util 64s8_1944) 1834] 216% 2034/308,000] 6 Mur] 24% Jar 
Carib Syndicate______- 25e]} 2%| 2 2%} 48, \u% Febl| 2% June 6% notes.......... 193%] 27 25% 29%] 11,000} 11 Apr] 53% Jan 
Colon Oil Corp com... s| 1%] 1% 2%) 9,500 Y% Feb| 2% June | Atlas Plywood 5%. ..1943] 51 49 51 19,000] 27 Muri 51 June 
Columbia Of] & Gas vte..* 2 1% 2%} 14,400 % Apr 2 June | Baldwin Loco W ka 6448 °33} 85 84% 89%] 14,000} 50 Apr| 94 June 
Olt Co— Ctfs o ideposit....._. .. 81 81 89 22,000} 48% Apr} 92 June 
ST: ONIN. odin 046 dams * 6 4% 6 1, % Feb) 6 June | Balt & Ohio Ss ser F .1906| 5934) 5944 6434/128; 32 Feb} 66 June 
Ctfs of deposit......... 5%| 4 5%| 23,300} 1% Jan| 5% June | Bell Telep 
Sian aicenar re aaa ® Cok § | 12% 700} 3 Jan} 12% June lst M 5s series A_..1955| 94%] 94% 96 | 67,000} 87 Febj 100% Jan 
Pref etfs of deposit. 100}---.-- 10 «13 1,706, 2% Jan} 13 June ist M 5a series B...1957| 94%4| 94 9634) 55,000) 8534 Apr] 100) Jaw |i} 
Creole i etroleum new-...5 6 6 7%| 54, 4% May 7% June ist M SsserC____.. 960 5 94% 96 13, 87 Mar] 100% Jan 
Crown Cent Petro! com _ % % 7%! 1,300 % Feb % June | Bethlehem Steel 6s__. 1998}------ 105% 105%] 2,000} 99 May] 105% June 
Ij} Darby Petroleum com. “e 5% 5% 6% 2% Feb 6% June | Binghamton L H & P 5s'46}------ 86 86 1,000} 85 Apr i. Jan 
Derby Oll & Ref com.___*}]--.--- 1% 2%] 1,600 % Mar| 2% June | Birmingham Elec 4% 196x| 70%] 70 71%} 24,000) 58% May Jan 
Guilt O11 Corp of Penna. 52%| 50% 59 | 19,400} 24 Mar) 59 June | Birmingham Gas 5s_-_-.1959)------ 48 24,000} 40 Feb B74 Jan 
{ndian Ter (Num «il— Blackstone Valiey G & E— 
Non voting class A_...*}------ 3% «44% 1 Apri 5% May pe re 1939} ------ 103% 104 8,000} 101 Apr| 104 June | 
ee eS. eee 4% 4% 100} 1 Jan} 5% June | Boston Gas Ss. 1947} ------ 1 105 5,000} 99% apr] 105 Jas 
International -*| 14%] 14% 16%} 33, 28% 16% June | Broad River Pwr 5s A. 1954 42% 46 | 21, 27% Apr| 48% Je 
Kirby Petroluem.. ....- 1% 1% 1%) 2, % Jav}| 2 June | Buffalo Gen Elec Ss. -. 1 105% 106%} 2,000} 101 Feb| 107% Jan 
Leonard (1) Develop. ..25 % % 1%} 21 % Apr| 1% June Gen & re: 56. .._...1956]------ 104% 104%} 1,000} 9934 Mar] 106% Jan 
Lion O11 Ref n ng.....--- Bnsncce 3% 3% 14% Apr 4% June | Canadian Nat Ry 7s. _ 19: 100% 101 16,000] 98 Apr| 102 Jap 
I Star Gas Corp... -- e| 9%| 9 11%] 19,1 434 Apr] 1134 June | Canada N Pr 58 °53)------ 76 6,000} 59 Mar| 76% June 
Mexico Ohio Ui] Co_....- , eee 3% 3% 2 Feb Apr | Canadian Pac Ry 6s. . 194z 92% 96%%4|227,000} 703% Mar] 96% June 
Mich Gas & Oi! Corp... 4%) 4% 4%] 4,000] 1 #£xFeb| 45 June | Capita Adminis 5s... 1953 
Middle W th warrants. _......- 76% 77 10,000} 47 Apr| 77% Feb 
Class A v t ¢____..---- | 2% 2% 4 6, % Jan| 4 June Without warrants... __.|------ 6 77 10,000} 674% Apr| 77% Feb 
Class B vt c__._-....- * 1 1 1%] 2,300 y% Jan 1% June | Carolina Pr & Lt 5s...1 76%) 71, Apr| 76% June 
Mountain & Guif Oil__..1]------ % % | Jan Apr | Caterp!'tar Tractor 5s. 1935) ------ 98 98%] 17; 88 Mar] 98% June 
Mountain Producers_... (5%) 5% G6) 4, 2% Jani 6% June | Cedar Rapids M & P 5s 93%} 29,000] 8654 Mar) 98% Jan 
Fuel Gas__....- 1534} 15% 19 3, 10 Feb Cent Ariz Lt & Pwr 5s. 1960) ------ 8314 83%] 8,000) 773% Apr} 934 .Apr 
New Bradford O11 Co...2°| 1% 1% 1%} 1,7 % Jan} 1% June | Cent German Power 
Nor Cent Texas Oifl..__..5]------ 2% 2% % Apri 2% May part ctfs 6s.___._..1934]-----. 375% 37%} 1,000) 37% J 64% Jan 
Nor European (tl com. _. % 5i6 I 11, lye Jan % feb | Central Iii Pub Serviee— 
Pacific Western Oil__...* ------ 6 6% 1, 3 Mari 6% June 5s Sc. eck 67% 69% 13,000} 52 Apr] 79% Jav 
Pantepec Oil of Venez. ..* K “% 14% 5 % Mar| 1% June 1st & ret 4a ser F_ 1967 59% 61 | 61,000] 48% Apr) 73% Jan 
m Corp of Amer— | Se series G__....-.. 64% 68 | 28,000) 52 Apr) 78 Jap 
Stock purchase warr---- y% 516 56 40,300 199 Jan Sig June 4% RR 59% 60%| 46,000) 48 Apr| 73 Jap 
Producers Royalty _.... x: % % 1% 13,000 lig Ma 1% June | Cent Maine Pow 58 D19 89% 89%| 3,000] 85 May/ 101 Jau 
Pure Oil Co 6% p bret nn 8 36 36 = 38% 610} 21 Apri 45 May 4s series E_..-..- 84 = 86 3,000} 81% May| 93 Janu 
Red Bank Oil Co___..._.*|------ 1% 2% % Jan} 2% June t Ohio L & were 63% 67 | 20,000} 53% Apr] 76 an 
Reiter Foster O1i_---.. “ % % %; 1,900 M% Apr June | Cent Power 5s ser 64 65 | 25,000} 49 Apr| 75 Jav 
Richfield cil pret__..__. 25}, 1 % 1%) 3,7 Y% Jar| 2% June | Cent Pow & Lt ist 66.1 55% 60%/101,000]} 42 Apr) 67 Jap 
Root Refining Co— Pub Serv 6 44s. -.1 
New conv pref_-_1 4%| 4% 5 300} 3% -y| 5 June With warrants. ......-- 3% a4%| 22, is Jan} 6& June 
Ryan Cousol Petrol-__..-- , ee 3 4%} 5,000 % Feb] 4 June Without warrants. .-- 4 4 4,000} 1% Janj| 4% Mar 
Salt Creek Consol Oll__.1 1 % 1 1,100 % feb] 1 June | Cent States Elec 6s... 49% 5234|155,000] 2734 Apr) 52% June 
Salt Creek Prod anh 7%| 7% 8%) 3,600]; 3 £=Feb| 9% June Deb 5s Sept 15 1954 
Savoy Oil Co_________._5]------ 1 1%} 1,000 % June} 1% June With warrants....... 50% 54 |309,000) 28 Apr| 54 June 
meg Royalty Co...5| 5 5 5%} 2,400 3% Feb] 5% June Without warrants. .-_.|------ 52% 52%} 5,000 Apr| 52% June 
EE eae ee 1 134} 11,000 Jan 1% June | Cent States P & L 41% 44 | 70,000} 23% Apr) 45 June 
> mama 9 Leod Co....%| 8% 8% 9%! 3,300, 6% Apri 13% May | Chic Dist Elec Gen 4548 °70 74% 77 | 39,000) 58 Apri 84% Jap 
Venezuela Petrol. __....- 5 % % 1%] 9,800 % Jani 1% June PR Lae ca 82%} 11,000} 74 Apr] 94 Jan 
Woodley pole ae aie daeigd Ll---e-- 2% 2% 500} 1% Mar| 2% May | Chie Pneu Tool bise.."42 52 55 | 64,000] 23% Jan} 55 June 
Chie Rys 5s etfis...... 027 61% 62 | 58,000) 47 Mar] 64 June 
Mining— Cincinnati St Ry 5348 1952)]------ 64 | 10,000] 41% -May| 65 June 
Bunker Hil, & Sullivan..10} 34%} 32 39 14% Jan} 43 May 68 series B_.._.._.- GEGhincc-+ 63 65 | 13,000) 48% Apr] 65 June 
Vot trust ctfs.___....10]------ 39 15 Apri 40 Cities Service 5s. ..... 39 46 | 39,000) 24% Mar] 46 
Bwana M’Kubwa Camper Conv deb 5s....... 7, 395% 4334|825,000] 243, Mar] 45% May 
American shares-__-..- 1% 1% 1% % Jan 1% June peal inte Shy KE, e '42 58% 59%] 58,000) 42 Feb} 61 June 
Chief Consol oes ne tiin + % % Mar % June | Cities Serv Gas 69% 76%] 19,000) 54 Jan 78 June 
Comstock Tun& Vrain Col 1816) % 41 Mar| 1% May | CitiesServ P & L548 1952) 41%] 41 4334/141,000] 25 Apr| 43% June 
Consol Copper Mives.... 1% 1% 2 Apr| 2% June BOON iy sienhcscakeie 194 % 42%|148,000] 25% Apri) 43% June 
Cresson Conso! G M_.... % K% ‘6 Jao % June | Cleve Elec Ill Ist 5e-. 19: 104% 105%| 29,000} 113% Marjel0744 May 
Cus! Mexican Mininz-- 1%) 1 1% % Jan| 1% June 5s series A___...... 954|---..-- 106 7,000' 102% Apr] 108% Jan 
Eagle Picher Lead Co--.20}------ 6% 6% 4% Apr| 7% June 5n S. .. LseeidaGeo> 107. 107 | 16,000: 102 Apr) 110 Jan 
Evans Wallower Lead com* % % +1 % Feb| 1% June | Commers und 
Faleon Lead Mines... -- 416 % ‘6 lye Apr bie June Bank 544s. ..-...-- 937| 49%) 49% 52%| 78,000) 47}¢ Apr) 66% Jan 
Goldfield Consol Mines. 1 % 416 is lye Jan Sig May | Commonwealth Edison— 
Heels Minlug Co... __-- 6%| 6% 7% 2% Feb| 8% June series A_..1953| 99 99% 101 | 29,000 291% Apr] 106% Jan 
Hollinger Conso! G M..- 8%| 8% 9% 5% Jani) 9% May lst M 5s series B... 1954 99% 100%] 30,000 92 Apr] 105% Jan 
Hud Bay Mi» & Smelt. ..* 7% 7 9% ad Jan “% June Ist 4s series C.-.. % 23,000. 28344 Apr] 102% Jau 
iron Cap Copper Co... 10}------ “ 2 Jan June lst M 444s series D. 1957, 91% 93%| 33,000. 83% Apr| 101% Jan 
herr Lake Mines. ____.-- % % % Yy% jani 1 June 444s series E....... 90% 92%] 36,000 82 Apr| 10) Jan 
Kirkland Lake G M Ltd.1 % % % Jan % Feb Ist M 4s series F...1981 82 82%1141,000 74% Apr, 9346 Jan 
Lake Shore Mine~ tta._.1] 37 3554 40% 25% Mar| 41344 June 5 is series G.. -._.1962 101 102%} 44,000] 95 Apr] 106% Jan 
Mining Corp of Can-.-.-- Rinsna-> 24% 2% 1% Apri 2 June | Com‘wealth Subsid 5 iss 45 73% 76 | 55,000} 57 Apr) 86% Jan 
N Y Honduras Rosario.10| 17 17. 17% 7% Feb| 18% June | Community Pr & Lt 6s 1957 54 57) 34,000) 36% Apr) 57% June 
New Jersey ine... __.- q 49 48% 50 26% Marl 51% June | Connecticut Light & Po 
Newmont Mining Corp.10| 37 34% 45 11% Mar] 46% June 54s series B__._... % 107 1,000} 102% Mar} 110% Jan 
Nipissing Mines ..__.- 6} 2%| 2% 3 1 Jan| 3% June 448 series C__....- 101% 101%] 3,000} 97) May] 105% Feb 
Ohbto Copper Co. ...-...- 1 716 % 16 lig Jan % June | 5sseries D_______.. 105 105%] 12,000} 9744 May] 107% Feb 
Pioneer Goid Mines Ltd..1) 13 9% 14% 3% Jan| 15 June | Conn River Pow 6s A 1952, 97%) 97 98 | 77,000) 8 May| 100 = Jao 
Premier Gold Mining....1] 1% % 1% ‘6 Apr 1% May | Conso! G, E L & P 4s ‘35 102% 102%] 45.000] 99% Mar] 104% Feb 
Roan Antelope Copper...-| 174] 17% 19% 7% Mar| 22% May | Consol Gas E) Lt & P (Balt 
eg Sang Se % % 716) ¥% June 746 June 54s series E_.___.. 97% 97%} 1,000} 97% June] 106% Jan 
St Anthony Gold Mines. .1 % y “Bs tye Jap % June 4%s series G...... 1960 104% 104%] 10,000} 98 Apr) 106 Jan 
Shattuck Denn Mining...5| 3 3 3% % Feb| 4% June 4's series H.....- 1 100% 100%] 30,000} 95% May os Jap 
So Amer Gold & Vint....5]------ 1% % Mar| 2 June Ist refs { 4g_.....- 95% 96 | 63,000) 89 May] 99 Jan 
Standard Silver Lead_...1 % Sig % tye Feb % Apr | Consol (Bak City> 
leck-Hughes Mines.....1) 5% 5% 6% 3 es. |. OOk Jame t .  Bicnsaadccnsnhoanan 105 105 2,000] 10234 May] 108% Jan 
Tonopab Belmont Devel. % ..- « May % June Gen mtge 4 4s. ....1954 103% 103%j 1,000) 97% Apr] 107% Jao 
Tonopah Mining Co... _-1 K% % 1 Mar| 1% June Gas Utti Co— 
Onited Verde Extension Svc! 3% 3% 5% 1% Mar 6 June let & coli Ge ser A. . 1943 42 46 56,000} 21 Jao} 42 June 
Utah Apex Mining_..__- 5} 1% 1% 1% Jan 1% June Deb 6 48 with warr 1943 il 1244} 61,000 Apr} 12% June 
Wa ker Mining. ____..__1]------ % 1% % Jan| 1% June w 448. . 196% 97% 98%] 63,000] 9034 Apr) 104% Jau 
Wenden Copper Mining -__1 big % % yg Jan 7ye June let & ref Se..-.-.-- 1936 103% 104%] 31,000} 100 Mar} 106 Jap 
“right Hargreaves Ltd..*| 5% 4% 6% 3% Jan| 6% June | Cont’l Gas & El 56. ..195% 304, 37 =Apr| 65% June 
Yukon Gold Co........ 5 916 6 «tig ig Fed) 1 June | Continental Ol) 6s. _ 1937 98% 98%] 45,000 Mar| 98% June 
Crane Co 58.... Aug 85%] 36, 65 Apr) 85% June 
Bond Crucible Steel deb 6e. 1940) 64 68%] 38, Apr] 72% May 
Alabama P. Co— . Cutan Telephone 7 48 1941]------ 76% 78%| 20,000] 55% Apr) 79% June 
Ist & ref 5e-.-...-. 1 85 | $9,000] 75 Apri] 100% Jap | Cudahy Pack deb 5s 197 96%1 96% 97 | 43,000 Mar; 97 June 
lst & ref 58........ 1951 74% 73 | 25,000] 66% Apri 97 Jap Sinking fund 66. ...1946| 103 | 103 105 | 24,000) 9954 Mar) 105 June 
Ist & ref 5s.....-- 1956 77. 77%| 5,000} 61 Apri 95 Jan | Cumbter‘d Co P&L 4%s'56) 83 83 83%) 5.000) 724% Apr) 91% Feb 
let & ref 56_.._... 1968) 68 71 9,000} 58% Apri 89 Jaw | Dallas Pow & Lt 68 A. s0es 104%] 103% 104%] 8,000} 1 Apr] 108% Jan 
lst & ref 4}<8.--.-- 1967 63% 67%| 80,000] 54 series 1952 101 101 1,000} 98% May] 103% Feb 
Aluminum Co s f deb 5s ‘52 95 96%) 53,000} 30 103 % 104%] 68,000) Apri] 106% Jae 
Aluminum Ltd deb 58_ 194% 72 73%] 27,000) 47% 82 10,000} 60 Apr) 85 
Amer & Com'wealths Pow 98% 100 | 11,000] 96% Apr] 1024 Jao 
Conv deb 68... .. 2% 4%} 32,000 % 72% 73 2,000 May| 74% Jao 
BOM on cdedhdn asda 3% 5 | 16,000] 1% 91 93 | 29,000) 75 Mar) 9844 Jao} 
sn Commun Pow bide "53 ay 36 7. a 81% 82 | ll, May} 91 Jao 
mer nt 5a ’ 
Am El Pow Corp deb 68 67 27% 32 | 48,000) 212% 3 4%] 28, % Mar| 4% June 
Aimer yo hy mah 87 1123) oy 1 Si ry 00 s* Jan) 3x Sonp 
m & Pow deb 68.1 33% 36341135, , Mas 
A — FF Spee: 1 tog 3296 J 3346 5% «5K 21, 2 Jan 5% June 
m Pow & Lt deb 6s. .2016 66 % |234,000 
. ass. 96% 96% 9. 3 85% 86 9, 70 8=6—Apr| 487 Jan 
m Roll Mill deb 5s. _1 66 «= 68 7 
445% notes. ..Nov I 80  80%4|125,000 “ 15% 1€%| 46,000] 94 Feb) 23 Jao 
Amer Seat nv 45 45 3, 
Amer Thread 830.9. 1938 100% 100%| 8, 964 101% 102 | 39,000} 99% Apr] 103% Jan 
Appaisehian El Pr $8_ 1956 8714| 15,000] 713s Jan _ pts 10354 RLY a5'6 an arta -_ 
Appalachian Power 58. i941 101% 101 7, 94 05 = ¥ Power & Light 5s. 
a Te % oi%s 30. 63 April 85% Feb! Elmira Wat Lt & RR 5e '56!_--.-- 74 74 1,000] 67 May! __88 _jan 
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Friday Sales Sales 
Last | Week's Sor Range Since Jan. 1. Week's for Range Since Jan. 1. He 
of Prices. | Week. Sale of Prices. | Week. : Ae 
Bonds (Continued)—- (|Price.jLow. High.| $ low. | High. Bonds (Concluded) — Low. High.) $ Low. High. 

Penn Dock & Warehouse Union Elec Lt & Power— 
6s ctfis of dep......1949]_..... 34% 34%] 20, 29 if Mar WO vc oa sucticdéccse 95 96%| 40,000} 873¢ Apr] 9934 Jan 

Penn Electrit 49. ..... 1971; 71 71%] 13,000} 61% 74 Jan 5 series B......... 100 101 10,000} 9234 Aprj 106 Jan 

Penn Chico Ed— Un Gulf Corp 56.July 1° 100 al02 87,000} 96 pr} 103 Feb 
6s ser A withou 75 74% 76%) 39,000} 6&3 82 Jan | United Elec (N J) 4s..1 100% 102 16,000} 95 103 Jao 
Deb 54s series B_..1959]......| 65% 67%] 63, 45 75% Jan | Un'ted Elec Serv7s.. 1956 74% 76%} 8,000) 70% 833% 

Penn-Ohio P&L 5 1984) 94% 97 30, 85 4 United Industria! 6 15,000} 35 66 Jap 

Penn Power 5s-.---..-1956}._____ 98% 100 16, 104 Feb OB. dcqmeccoase \% 42%} 30,000} 353% May| 68 

Penn Pub Serv 6s C .1947/__.__. 4, 81 100 Jan | United Lt & Pow 6s. ..197 51% 60 79,000) 27 60 June 

Penn Wat & Pow 5s...1940)______ 103% 104 8, 9934 108 Jan 54s..-..A 69 71 15,000; 64 74 May 
4368 series B....... 95%) 95% 95%) 2, 943%, May] 101 Jan g 64s-..-...... 54 59%| 64,000} 20% 59% June 

Penna Telep 5s_...-..- 1960} .....- 94% 95 5,000; ar| 97% Feb | Un Lt & Ry 5}4s.....1952 56 58%|112,000| 3139¢ 5844 June 

Peoples Gas Lt & Coke— series A_....... 71% 75%} 20,000) 64 Jan 
4s series B.---.---- 1981) 78%] 78 79%} 22, s Jan 6s series A....... 50% 55 | 17,000) 26% 55 June 
6s series C__....--- 1957) 99%] 98% 99%] 56,000] 87% 106% Jan | U 8 Rubber— 

Peoples Lt & Pwr 5s..1979 % 4 8%] 82, z 8% May 3-year 6% notes... . 1933 99% 96,000} 68 prizll0 May 

Phila Electric Co 5e..1966]_.____ 106% 107%} 20,000} 102 110% Jan 6% serial notes... .1936 92% 9334) 13,000} 92% June} 94% June 

Phila Elee Pow 5348--19721 106%} 105% 106%} 22, 101% 6% % serial notes ..1934 3 9344} 18,000}; 50% 95% June 

Phila Rap Transit 668..1962)_.____ 56% 57 4, 4 60% Jan 6%4% serial notes..1 73 76 4,000; 27 80 June 

Phila Suburban } 64% serial notes..1937 67 73%| 11,000) 25 78 #$=June 
Gas & Electric 44s. 1957 100 100%] 8,000} 9534 May] 104% Jan 6%% serial notes... 1938 67 72 3,000} 27 78 June 

Piedmont Hy El 6% % serial notes... 1939 67 67 3,000; 27 76 June 
ist & ret 6}4s cl A--1 a70 72%} 26, 65 76% Jan 63% % serial notes... 73% 73%| 5,000) 25 6 6 

Pittsburgh 93% 95%) 6, 82 95% June | Utah Pow & Lt 6s A. 63 5,000; 45 63% June 

Pittsburgh Steel 6s... 1948 80 81 15, 634% 81 June G9GB. ec dgidsccosan 70 70 1,000} 53 70 8 8=6June 

Elec 68....195 27% 30%} 14, 28 59% Jan | Utica Gas & Elec 5s...1952 96% 97%) 14,000) 92 103 Feb 

Poor 6s 1 70 74%) 12; 4i 75 June Ds... i keenae. 94% 94%) 1,000) 94 103% Jan 

Portland Gas & Coke 5s '4( 90% 90%!) 2, 82 1 Jan | Van Camp Packing 68. 1948 14 16%} 5,000) 10 24% May 

Edison 5s E. 195 83% 86%} 42, 74 89% Jan | Va Elec & Power &s.-. 96% 97 5,000; 89 101 Jan 
4}4s series F. 80 80%} 3,000} 65 Jan | Va Public Serv 54s A 1946 68% 69 9,000; 57 77 Jan 
Elec Power 5s '36 103 % 104%} 4, 102 106% Feb 1st ref 5s ser B...-- 664%) 19,000} 54 71% Jap 

Dewar Cereal NWY¥—. = 8 = Fo ep a ee ED . Bi vetccnbdsconcsce 61 61%| 5,000) 43 62% Jun 

634s series A 1 85 84% 85%) 5, 80% 993% Feb| W 
| “ERE eee 1 59% 59%) 8, 52 60 Jan 7s with warrants. ..1954 8% 11 9,000 5 13% May 

Power Securities 6s. ..1949 of d 1,000 2% 10 May 
American series 59 «=—s« 60 2,000} 44 66 Jan ard Baking Co 6s... 1937 92% 92%] 17,000} 903% Jan iii 

Procter & Gamble 4}48 °47 104 104%}118, 98% May] 105% Feb | Wash Gas Light 88%| 12,000; 78 Mar] 94% Feb 

Prussian Elec deb 6s-- 1954 44 48 20,000} 43% Jan | Washington Ry & Ei 4s °51 2,000; 8244 May] 91 Jan 

Pub Serv (N 88% “i «4, 85 9544 Jan | Wash Water Power 93% 94%) 10,000} 87 102% Jan 

Pub Serv of 109 112 25, 1033¢ 119 Jan | West Penn Elec 5a 65% 71 17,000; 4436 May 1 June 

Pub Serv of West Penn Pwr 4s 96 964%} 8,000} 93 May! 101 Jan 
Ist & ref 5s 84% 86 39, 66 100% Jan | West Texas Util 56 56 62 {138,000}; 354 Apr} 62 June 
& series 7 11, 61 98 Jan | Western Newspaper 
448 series 75% 75%) 2, Jan Conv deb 6s......-. 30 4 8=©©32%| 6,000) 221 35 June 
lst & ref 4 74% 75%) 23, 61 91% Jan | Western United Gas & 
lst & ref 4 74% 7 : softs 93 Jan ist 5348 ser A.-..-- 81 834| 25,000) 64 89 Feb 
6}<s series 97% 98%4|154, 107% Jan | Wheeling Electric 101% 101%; 5,000) 99 1044 Jan 
6 <s series 93 93%} 21,000 75% 100 Feb | Wisconsin Elec Pow 5a 1954 99% 100%} 7,000) 97 103 Jan 

Pub of Wisce-Minn Lt & Pow 5s °44 85% 86 5,000; 70 91 Feb 
5s series C 66 67 5,000; 52% 76% Feb Wisc Pow & Lt 5s E...1956)------ 75 76%| 8,000} 62% May Jan 
5s series D 67 69 19,000; 54 77% Jan 5s , Sra 1958} ------ 75 76 4,000} 59 893%{ Jan 

Pub Serv Sub 65% 000; 42 8034 Jan | Wisc Pub Serv 6s A...1952/-..---- 85 86 9,000; 81 97 Jan 

Puget Sound P & L 61 64 |122,000; 47 67% Jan | Yadkin River Pow 58.1941; 85%4| 8534 8534) 16,000; 75 May; 89 Jan 
lst & ref 58% 62%] 79,000; 463% 66 Jan | York Railways 5s--.-.. 1937} ------ 86 87 6,000! 78 92 Jan 
ist & ref 4s 57% ,000} 40 63 Jan 

Foreign Government 

Quebec Power — 80 81 9,000 85 Jan And M 

Quens Boro G & E 4s -" 89% 91 2,000} 8834 May] 100 Jan | Agric Mtge Bk (Colombia) 

OY Saar 73% 73%) 3,000; 72 87 Jan 24. ceili mbeeda 1946} ...-.. 35 35 4,000} 173% Apr] 35 Mar 

Republic Gas Dhidivikdahessmees 1974) ....-. 34%} 5,000) 16 35 ## Mar 
EER 20 24%} 18,000} 14 24% June 7e....1951| 31%| 2834 3334} 25,000; 28 57% Jan 
Certificates 19% 24%] 31,000} 13 2434 June | Buenos Alres(Prov) 7 }4s8°47/ .---.-- 7 37 2,000; 25%¢ Feb) 38 May 

Rochester Cent 3 38%} 5,000] 25 Jan 734s stamped....1947) 39 38 8= 39 3,000} 34 40 June 

Rochester Ry 103 104%] 8,000} 100 108% Febj| 7s_.--..-.-.---- 1962} ...... 35 35%| 6,000} 19 35% June 

Ruhr Gas Corp % 38%] 44,000! 33% Jan 7s stamped_..... 1952] ...... 34% 37 9,000; 2914 May| 37 June 

Ruhr Housing 29 31%] 19,000} 23% 60% Jan | Cauca V: Wieresa 1948}...... 13% 14%| 15,000) 7 15 June 

Safe Harbor W 97 98%} 43,000} 90 102 Jan | Cent Bk of German & 

St Louis Gas 11 13 60,000) 7 16% Jan v Banks 66 B...1951/-..-.-- 4444 47%4| 59,000) 36% May] 66 Jan 

San Antonio Pub Serv 5s’58 75% 75%) 1,000) 265 % Jan 68 Beoccceenn Ec cosas 28 23,000; 28 55 Jan 

Sauda Falis 101 102%] 15,000] 97% 1 Jan | Danish 5s.......-. 1955} ..-.--. 70% 74%|_ 24,000) 58 75 Jan 

Saxon Pub 42 3,000} 40 67% Jan GR, cin ctcdceagsaccMedsots 1,000} 57 68 May 

Schulte Real Danzig Port Wi 
Without warran 11 11 2,000 7 11 June 25-year 614s_-..-.-. 38% 41 10,000} 37 54 Jan 

Seri, (E U) deb 5 65% 67 14,000} 55% 72% Feb | German Munie 7s.°47| 29 26% 30| 84,000) 263% June) 62% Jaa 

Seattle Lighting 42% 44 | 26 30 50% Jan Secured 66. ...-.-.. 947| 26%| 26  ##29%{/162,000) 26 61% Jan 

Shawinigan W & 67 70 1156 49 0 June | Hanover (City) 7s..-1939/-...--. 55 57 10,000} 5334 May Mar 
4148 sertes 67% 70%} 33 50 70% June | Hanover (Prov) 6 }<s-- 1949] ....-- 28% 30 36,000 54% Jan 
lst Se series C 74% 78 39 57 78 June | Indus Mtge Bk (Finland)— 
ae Ge ome --- 66% 70 9s 483 70 June lst métge coll s f 7s. . 1944) ....-- 71 75 14,000} 59 75 June 

Steel 5s 77% 79K 7 } 65 82 June] Lima 6%s-_--.-........ 1958} -.-.-- 7% 8 2,000 4 % June 

Sheridan Wyo Coal 66. 1947 37% 40 9 23 40 May Ctfs of deposit......... 6% 6% 9 10,000 3 9 June 

South Carolina Pwr 5s 1957 61 61 4 48 66 Jan | Medellin 7s ser E..-..1951|------ 17% 17%) 1,000}; 10% Mar| 21 June 

Southeast P & L Mendoza 7 48......-. 1951} 31 28% 33%) 7,000) 17 33% June 
Without warrants 69% 72%4)\250 47% 82% Jan | Mtge Bk of Bogota 7s. 1947 

Sou Calif Edison 5e...1951 100% 101%} 68 94 105% Jan (Issue of May 1937) ee SAE 32% 3334| 8,000) 18% Feb) 33% June 

1952 100% 101%| 33 9444 10535 Jan Issue of sdesscad 32 33 | 17,000) 20 33% June 
Refunding 5s June 1 1954 100% 101%] 20 } 94 105% Jan | Mtge Bk of Chile 6s_.1931|_...-- 15 15%} 17,000 8 15% June 
Gen & ref 5s 104% 105 ‘100 101 108 Jan | Parana (State) Brazil— 

Sou Calif Gas Co 5s... 1957 92 8 80 9934 Jan ills ete ln sanckeansaieleNabiaied 1958} 14%) 14 16 15,000 5 16% June 
54s series 100% 100%} 3 94 103 Jan | Rio de Janeiro 6 }4s_..1 15%) 14 19 50,000 7 19 §©June 
lst & ref % 85%) 9 79 Jan | Russian Govt— 

Sou Calif Gas 83%) 15 72 89% Feb Bit cioedcaseod 1919 5% 4 64 |176,000 2 6% June 

Sou Counties 83% 83%) 5 75 Jan 6348 certificates....1919 4% 4 5% |470,000 1% Mar 5% June 

Sou Indiana Ry 4s... 1951 51 51 1 34 52% June; 6s.---.-.-...- eS an 4% 6 |246,000 2 6 June 

Southern N 5s certificates. ...1921)/....--. 4% 168,000 1% 5% June 
Unstamped 60% 55 39 J ken 78....-- SSE 103% 103%| 2,000) 103% 103% May 

Southwest G & E 5a A. 1957 77% 82) 38 60 8234 Jan | Santiago 7s_......-.-- 1961 9 9% 14,000 4% 12% Juue 
58 series 77 4 52 82 Jan ead aired aaa 1949! 10 10 13%\| 19,000 a 13% June 

Sou west Ne so TM teaoa) 9 Ml) aa tine 

ou’ west ay * No par value. a Deferred Gelivery. ¢ o d Certificates of deposit. cons Con- 

S west Pow & Lt Ge. se eK $634 June | solidated. cum Cumulative. conv Convertible. ¢ See note below. m Mort- 

Staley Mfg 85%} 12 894 86 June | gage. nSoldundertherule. n-v Non-votingstock. rSoldtoreash. vwte Voting 

Stand Gas & 68% 7034) 98, 35 73 June | trust certificates. w i When issued. w w With warrants. s Ex-dividend. 
Conv Beree: ------ ro 70% ay Ox = — sw Without warrants. 

Debenture ’ oe oe 

Debenture 6s. Dee 1 1966 60 /|152, 28% 60 June s See alphabetical list below for “Deferred delivery” sales affecting the range 
Stand Investing 5}48.1939 72 72 1 63 72% June | tor the year: 

56 ex-warrants 72 72 61 72 June | american Manufacturing, pret., Feb. 7, 30 at 4334. 
Stand 19% 31% BT; to 33% = Arkansas Natural Gas, com., class A, March 15, 400 at %. 
Stinnes (Hugo) Corp Associated Gas & Elec. 5s 1968, registered, Mar. 29, $1,000 at 13. 

» without warr Oct Los a7 4 4 = oo Apr $o% - Beneficial. Industrial Loan com, April 19, 200 at 8. 

‘8 without warr---- May Central States E.ectric 58 1948, April 7, $16,000 at 273¢ 

Sun Oil deb 5s--...1939]__._.. 101 101%] 8 9934 Apr) 102}; Jan : . : 
ar a 100% 101 13 100% June] 108% Feb Cities Service, com., April 13, 100 at 1%. 

Sun Pipe Line 5e__...1940]___._- 98 98 95% June} 100 Feb | Commonwealth Edison 5s, series A, 1953, April 24, $5,000 at 91. 

Super Power of Ill 4}4s_’68)-___-_- 69% 70%} 32 59 May| 84 Jao | Commonwealth Edison 434s, series C 1956, April 24, $2,000 at 83. 

1% Dili tint i 60%} 69 70 a — aur th 3° | General Bronze Corp. 68, 1940, April 10, $7,000 at 43. 
———————————SSOEEEeee an 
Swift & Co ist ms f 5e_1944| 103%} 103% 104 13 96% Apri] 104% June Indiana Electric 5s, series C, yo) Feb. 1, $7,000 at 80. 
% ec Me 1 98% 98 98% 34 87 Mar 98% June 1 Petroleum, Feb. 2, at 8x. 
cL loki ge 1 hel af abt Rt] 18832 det | Etta ashy Care. wets Auei'e"Tos an Bo 26 
Pn awicesecnne tate Genie Iaxined oanena Hendin! thanttelbutes Niagars-Hudson Power class B option warrants March 21, 10. 
ennessee NOD 63 M 95 Jan Peo) Light & Power 5s, 1 ° . : * 

Tennessee Pub Serv be 1970 "TT 47 17% rf 70 ADF oa Jan | San Antonio Public Service 5s, 1958, May 3. $1,000 at 64. 

Terni Hydro Eiec 72%) 71% 75 37, 69 Janj 81% Feb a any aang 5s, 1054, Feb. 1, $1.000 at 1093. 

Texas Cities Gas 57K| 9 rr Feb| 57% June nion American Investment 5s w. w. 1948, April 12. $1.000 at 72 

Texas Elec Service 5s. 78 1 66 Apr| 90 Jan | United States Rubber 6s, 1933, May 19, $8,000 at 10034. 

Texas Gus Uti! fs... "33° "| 24 28 | 24,000] 11% Feb| 28 June | Western Newspaper Union 6s, 1944, March 16, $1,000 at 21. 

Texas Power & Lt 84%) 84% 86% = a i, = oe Se Ee Rabe re He See . Coe SSS Ge. apne” OF 
UR eae Ratha 76 9 pr an year: 
ee eet eas 97% 98 90 = Apr! 104 Jan | Associated Telephone $ 9, 100 at 19%. 

Ce @....... 7% " " Chicago District Electric 534s, 1953, Feb. 2, $7,000 at 0534. 
With warrante........-. 45 50 i rts ,o~ 4 ae a on a 1. Dee at 107% 

Tide Water Power 56.1579) 61 60 63 1,000 pr au wn Central Petroleum com. ° ai 

Toledo Se_.... $355 r+, 93 111,000} 80% Apr) 99% Jan 6s, series B, 1957, Jan. 17, $1,000 at 104. 

Twin City Rap Tr 5s 62 27 30 87,000} 20 Apr| 34% May | New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 1063. 

Ulen Co deb Ge...... 35 31% a 40,008 » Jan| 37 June | Southwestern Public Service 6s, A, 14, $1,000 as 70. 

acai 100% 100 15; 


Union Atlantic 4 


T_T 
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2g rte Quotations tor Unlisted Securities—Friday June 16 






























































































































































































































































































Port of New York Authority Bonds. Public Utility Bonds. 
Ask Bud | Ask Btd 1 4a 
Bayonne Bridge 4s series C 46%, 49%||Newp N & Ham 58 °44-J3&J| 7¥!2' _.. 
Sirona 80 | 90 9512) --.||N Y Wat Ser 6s 1951-M&N) 72% 74% |} 
Inland “Terminal 43s ser D 16 | 21 ||Oklahoma Gas 6s 1940-- - -- 72 | 75% |i} 
. rernees 80 4712| 5112||Old Dom Pow Se.-May 15°51; 59 | 612 
Holland Tunnel 434 8 series 5314||Parr Shoals P 58 1952 -A&O) 4912 
 , A RREEES M&s! 04.75! 4.50 1912 23 ||Beoptes 1. & w Suse tose sae 41 | 4412 
454) 501 v5) 2 
U S. Insular Bonds. 4° 77's United WatGas& Efe i94l| 7912 - 
Bia | Ask 5212 55% | Western estern P85 %s 196 F&A! 51 | 54 
Os Ponasnn do June's i00i-| 102 108 ee “8 be tela 10) = 
ma ube - 
| 20 Now 1 1988. 222222_| 901a] 1002 Public Utility Stocks. 
iGovt of Puerto 
eb 94 4340 July 1958.....-.--- 92 |100 Par, Bid | Ask 
630 Aug 1941_.....-.-- 100 103 || 6e July 1948.......----- 98 |102 | Arizona Power Kansas City Pub Serv pref * ----| 
Assoc Gas & El 2% Metro Edison $7 pref B...*| 69 | --. 
> +" 3 pe oe M tsaissi pp! P flaws. 9" $2 
Federal Land Bank Bonds. ae Adantie city Kise * Miss iver Power pret. 160 #87 92 
Bid | Avk A Baugor Hydro- é 5 o Serv Reet 
4s 1957 optional 1937.M&N/ 83 | 84 ||4}48 1942 opt 1932..M4aN 8814! 8914 | Broad River Pow pf | 
4 195% options! 1938.M4&N| 8&3 | 84 ||4}48 1943 opt 1933....34J| 88'4 8914 | Cent Ark Pub Serv pref 44 ~||Nassau & Suffolk Ltg pf 100] 261 | 65 i} 
4448 1956 opt 1936....5&3| 8312' 8412 |4348 1953 opt 1933....J&3| 8512 8612 | Cent Maine Pow 4 Newark Consol Gas....100) 92 | --. 
440 1957 opt 1987....34J3| 83l2 8412 |4348 1955 opt 19356 ...J&J5| 8512 8612 | Cent Pub Serv Corp _ 14] %4|| New Jersey Pow & Lt$6 pf *} 61!2 66 
oe 1958 opt 1938-.-M&M) 8312 SA's) 4348 1956 opt 1936....J&J) 8512 8fl2 | Consumers Pow 5% N Y & Queens EL & P pf100} 9912105 
041 optional 1931-M&M| 9312 9412 |4%s 1953 opt 1933...-J&J} 8 1 894 6% preferred 
| Stee 1933 opt 1932_..J&D 10012'101 *lases 1954 pon 1934__..J&J' 881, 89% at ee fens = wows ----| 10 
‘ow & Lt7% vref ion, 94 | ..-i| GF preterred.......- eoce 
New York State Bonds. Derby Gas Prior preferred... ..-- oo] 9 | 11 
| ia | ask Bia) air | aes Pulladetphie Co $8 prt. 80) $3 | 5 
ij Canal & Highway— World War Bonus— ~ Ayton g 
| Se Jan & Mar 1933 to 1935] 03 20| ...|| 4348 Apri! 1933 to 1939..| 63.20] -.. | Ges & Elec ee en alae i} 
il 6eJa0 & Mar 1946 to 1971| 93.70| ___||Institution Buliding— 00| 275 
| 48 Sept 1933 w 1940... -- ee ERD ae ie ek ae ee 
Highway Imp 4s Sept 63) 03.50) ...|| 4s Sept 1941 to 1976..-.-- 53. oon ee oe eee eee ee en we a 
‘anal imp 4s Jan 1964-_-.-.| 63 aia cro Improvement— Jamaica Western Power 7% pref-100| 7212) --- 
i] Can & imp High J & M 1965) 63 as Mar & Sept 1958 to 57] 93.50) -.. 
il] Barge C T 444s Jan 1945_.-| 03.50] _--||Canal Imp 48 J & J 60 to’67| 03.50] _-- 
| Barge C T 4s Jan 1942 to “461 03.50) --- Investment Trusts. 
New York City Bonds. — 
Bid , Ask administered Fund... ... Major Shares Corp-.-....-.-- 
| 86 | 88 |ia4}¢e June 1974 — a Pa Mass Investors Trust--.-.- * 
74 | 76 |\a4348 Feb 15 1978. Amer Brit & (‘ont $6 pref _* Mohawk Investment Corp 
16 78 cane Nov 18 1878... . eee Gam Tr Shares. fpiusne! Ravest Trust Snow et 
| 78 | 81 |\e4s8 March 1981.._- ‘aanat & Commented Sore. Shares. .__- 
78 | 81 |lotse suty 1967 “aa bam 
06.50] 6 .25||a4 48 Dec 15 1974 CF y aren gear i Be 
{ 82 | 82 |ja4}s Dec 1 1979 Boom.........-- 
i 8112) 8312 $3 preferred .._.._.._.- *| 32 | 42 ||No Amer Trust Shares. ---- 
i sate | = Se = Amer Insuranstocks Corp.*| 1%j| 27%|| Series 1955. ......-.-.--- 
2 an Ls DE ice oneuscacail 
| Sats semper Bll S314 6s Jan 25 1937 — Corp. ’ emma 100 
New York Bank Stocks. — Industry Shares.....*| 3.16] ...||Old Colony Inv Tr com... * 
British Type Invest A...1 Trust 
ney ens National......26; 6 {| 9 | Bullock..-........-.....-- 
Netional txchat ae Central Nat Corp class A-- Rese ee MS 
sidecmesectyio1s adieaoones Century Trust Stares...-.| 16%| 18%s||Quarterty Inc Shares... -- 
a Chain & Gen Equities. ....* 
Poopies Mationsl---...-1 hartered Investors com... © 
ween Taser Chelsea Exchange Corp A. 
Sterling Nat Bank & Tr-.- Class B.....-......---- 
alee... Consolidated quities Ine_- 
Trade Rank ........--- Opes ie Shares. ... 
54 || Yorxvitle (Nat Bank of -1 Accumulative series. ---- 
t Companies. Crum & Foster ine Shares 
. ; 7% preterred...-.---1 
Banca Comm Italiana Tri 142 ---}/County oy 
| Bank of New York & Tr.100| 360 |375 \|Empire._- P = pam tne com... 
| Bank of Sicily Trust... .. 10 | $2 [iPulton................100} 260 1270 | cue utiasive Traum Mase 
| Cumulative Trust Shares... 
ft PE vcctmabnwnonwate 1 6314] 6514)|Guaranty I Deposited Bank Shs ser A 
Bronx County.......-.-- 1219| 16 [lIrvi Deposited Insur Shs os 
Brooklyn. ..........-.- 1 133 (143 ||/Kings County Diversified Tristee Shs B_.... 
i| Central Hanover... ...- 131'g}135!2|| Manufacturers........-- C ~~ een nennnnenne--o0- 
een & Frnst..2 S019) 41% a ~ naan a eco2"Sel Sid Sore | Dividend Shares. _-.-.---- 
“Hn aes 50 uarantee & Trust. «A... | <a.” h35—hlC(<C<s~SSKC!;C;C;:;:;:~:~ 
i] Colonia! Trust.-..--.-- 10 12 | 16 Puiee yan mere 
Cont Bk & Trust. ...-.-. 15%| 1714||Underwriters Trust... .-- ua Citnemnieiecs Gare. 4 NR. 
| Corn Exch Bk & *Frust. 730 59'4) 6114/|/United States.......... Five-year Fixed Tr owe. a 
Guaranteed Railroad Stocks. oe ee cepa cme 09] -_..|| Trustee Standard Oil Shs A 
| (Guarantor in Parenthesis.) ane “wabaid Pea 4 “a 4 -, MD aay ore OT eee 
| Dividend Fundamental! Investors Inc. 2.19}| Geries B................ 
Par\in Doliars. Bt4. Ask. General investors Trust __ 5 ||Trusteed na Y Bank Shares- 
H| Alabama & Vicksburg (11) Cent) 6.00 65 Guac wr men Tred Corp ~~ ” ee eee 
© ©eceeesoecoece asee nmi 7 a, ey 
| Albany & Susquehanna (Delaware & Hudson)-100|} 11.00 160 i70 Huron Holding Corp. .-._-- 68c||Two-year Trust Shares___-- 
|| Allegheny & Western (Buff Roch & Pitts)........ 6.00 73 78 Incorporated In eae 18 
1) Beech Creek (New York Central) _..........- 2.00 25 30 I Trs 2.45|| United Bank Trust. -......-. 
Boston & Atheny (New York Central). -- 8.75 105 110 Indus & Power Fas 15 ||United Fixed Shares ser Y -- 
(N ty 4, ee 3.00 7} "48 Internat Security Corp (Am) ee ¥ 8& onan International 
Gare Clinehfield & Ohio (La NAG Ly O%2221 4.00 61 ae ou% 4 pan 23 || Preferred.............. 
i} _ Common 5 Dk oudsclacecsondsunh 5.00 68 2 6% preferred ..__.__ 23 ||US Elec Lt & Pow Shares 
Chie Cleve Cine & St Louls pref (N ¥ Gent)_..100] 5.00 60 66 Investment Co of America. 9 gf peta 
Cleveland & Pittsburgh (Pennsylvania)... _.-- 3.50 63 7% preferred ....._.- 11 || Voting trust etfs___-_--- 
Delaware (Pennsylvania)...._............... Hy 4 - "35 ee a ae eo “ A ce lay pag | OS. 
| Geurria RR & Banking (L & W. 4 G15 -----—— 164 10.00 135 140 eee oe Bete) U8 Shares ser == o- = 
Lackawan Lack estern). J Low Priced Shares. ........ ---''Universal Trust Shares... 
| Michigan Central (New York Central)_...... 100} 50.00 600 pia nee ; 
Morris & Easex ( Western) ....... 3.875 60 64 
New Vork Lackawanna & Western (D L & W)_ 100 8.00 89 85 Telephone and Telegraph Stocks. 
ja gy Bnd Ld ef FY H 10rd) - =] 7.00 83 88 Par Bid | Ask bow Par, Bid, Ask 
jyracuse Lack estern)..... Cuban Telephone. ....-. ----}| 40 || Northw 1 Tel pf 6 4 % 100) z10419/ 106 
I Peace Bee & Lake Ro 00 6 Seas .—------ 3100 60 80 A ee $74] Pac & AU Telag U8 1%. jon] io fF 
ocevccceseses dtd ananhin dike ebe on i eed poe aa 
Pittsburgh Fort Wayne & Chicago (Penn) - _._- 7. Hs i” Freakite Teles $3 50..-1 a . som yt ay Ne oe 
PR nade cccoseknasbbitentadodnneds Bt Ocean eat: Teleg $1.25...- 
| At soie fee int prt CTersine RR) =n---~-100 6.90 105 110 oben Bey bp re 80 | .-..||Tri States Tel & Tel $6...*| 75 | ... 
deste Brides pref (Terminal RR)... 1 6.00 105 110 New York Mutual Tel_.1 121g] ...|| Wisconsin Telep 7% prefl00| 104 |108 | 
RR st Louls (Terminal RR) -----..-- 100 3.00 105 “110 
oe New Bm RR & Cana! (Penna) ...... 1 10.00 201 207 i 
Valter (Delaware Lackawanna & wenera) 5.00 85 Sugar Stocks. 
Shreveport & Pacific (Ii) Cent) ........ 5.00 53 60 i 
a pe Se ee ee 53 60 Par, Bid A 
i Warren RR of N J (Dei Lack & Western) _..__- 3.50 42 46 Fajardo i Se oo| 61 | 671,||sugar Estates Ortente pf 100| maf 1 
West & Shore Re lt a dalle 3.00 52 57 Haytian Corp Amer...... | 
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Aston Casualty & Surety. 10 wry th Importers & N Y..25 
Aetna Fire............- 32%) 34% che 
Aetna games 163, 














: 


o>> 
f 
a 





fe 
i 


Industrial and Railroad Bonds. 























Amertean Surety........ 25 
Automobile. ............10 













Carolina... 
City of New - York ....--100 
Fire 10 












































Realty, Surety and Mortgage Companies. 







































































































































Bid | ask { Bia ) Ask 
American Meter €0 1046--| 021° |INOGrNo RR tess F&A| o23 | i6i, Bid | Ask Par, Bid ) As 
sail r No *65- 

Amer Tobacco 4s 1951 F&A} 913%, N Y & Hob Ferr 58°46 34D} 60 te, Bond & Mortgage Guar. -20 3\2} 5 || Lawyers Title & Guar..100] 15% ine 
Am Type Fdrs 6s 1937M4&N| 49 N Y Shipbdg 56 1940.M&N| 63 | .__ | Empire Title & Guar...100) -.-.| 30 ||Lawyers Mortgage-.--.-- 3%) 5M 
Debenture 68 1939_.M4&N| 45 Guaranty Title & Mortgage 50 | 80 || National Title Guaranty 1 z. 4 
Am Wire Fab 7s '42._M 45 Pierce Butler & P Oye 63 7 Home Title Losurance. -. 4 6 JIN Y Title & Mtge.-..-.-.-. 1 1%) 2% 

Prudence Co Guar Col 15 | 20 
i} Bear Mountain-Hudson 6s, 1961..-.....-.-... 4714] 50 
Cutcnes a Yao ee teeu He Realty Assoc Sec 66°37 .J 28 | 32 
t oO - : s 
Consol Coal 448 1934 M4&N| 19 61 ~afhe nd 548 '50_A = 53 57 New York Real Estate Securities Exchange 
Consol Mach Tool 7s. 1 0673 (So Indiana Ry 49 051 F&A| 50'2} 5312 ks. 
Consol Tobacco 48 1951....| 93% Stand Text Pr 640'42M4S| 20 | 27 Bonds and Stoc 
Struthers Wells Titusvilie— 
Equit Office Bidg 56 1952_..| 58%, 648 1943....-...-.-... 31 | 40 Acttwe Issues. Bid | Ask Active Issues. Bta | Ask 
Haytian Corp 8s 1938_..... 13 anaes cninention'y imnstaiiedl 
Hoboken Ferry 5s 1946_...- 65 ba Baca dogs A $057 _M&N Ae eco Bonds (Conel aN y 
et ARE ME: Se --- | Albany Metropolitan Mortgage Bond Co 
Journal of Comm 6 348.1937) 65 A ee Be 13 an Miidéndnsisaoveneesd 27 wie 
Kans City Pub Serv 66 1951} 251 Witherbee 66 1944 Colonial Hall Apts ctfs....| 17 -.-|| New Weston Hot Aon 66°40) 17 waa 
Loew's New Brd Certificates of e....| 065 8 Crossways Apts Bidg Ria | ...||New Weston Hot Anon ctfs.| 12 wide 
Oe Pn ecnttasnase J&D| 65 Woodward Iron 56 1962. 3&J} 627 } 34 Drake, The 68-.-...-- 19 | 23 ||N Y Athletic Club 6s 1946..) -~...| 23 
ae ns 10 East 40th St Bidg 6s 1940| 21 | 24 |/Part Central Hotel Annex 
=o — 18-20 East 41st St Bidz 40°40) 15 22 certificates. ......-.----- 12%} 131g 
80 Fifth Ave Bidg 6s it > --| 25 waa _ yp be c Pont? = --- 
° Greenwich Lodge Apts x eatre § "M..0- 2] one 
Chicago Bank Stocks. 64s 1935...---. el se | edlaerer Fass Corp ae ete..c 12] bbs 
Harding Court Apts ctfs--_. 15 ---|/301 East 38th St. Bidg ctfs 15 de 
Par| Bid | Ask ~- Bid | Ask | 79 Madison Ave Rid. 63°40) 20%4| .-..||Varick St. Sta. P.O. 60 ‘41 73 
Amer Nat Bank & Trust_ ae a --./|First National .......-. 128 /133 Majestic Apts 6s 1948_..... 20 ---|| 134 Waverly Place Apts. etfs} 1712) ... 
Central Republic... ..... Harrie Trust & Savings. 100 245 }260 Merchants Nat. Prop. 68 
Continental Ili Bk & Tr- 100 72 81'2) Northern Trust Co....-. 365 /375 Wee Ne Waaeineemcnnne 4 14 | 17 Stocks— 
I Beaux Arts Apts., Inc., units 8 * 11 
Short Term Securities. Railroad Equipments. 
Bta | Ask | Bid | Ask Ask Btd Ask 
Allie-Chal Mfg 5e May 1937 8714! ass Mag Pet 44s Feb 15 *34-" 101 ~-- | Atlantic Coast Line 6s..... 5.25||Kanawha & Michigan 6s.-.-| 6. 5 50 
Amer Metal 5 4s 1934. A&( oo'e Union Oll 66 1935.... F&A} 1003) ... Equipment 6 %s....-.-- 5 00]|Kansas City Southern 5448. 8. 7.00 
Amer Wat Wks 5s 1934 A&U 054 Baltimore & Oblo 64. ..-.-- 6 50||Loulsville & he + Aas 6e...| 6 5.50 
Equipment 4s & 5s. .--. 6.50 Equipment 6 %8-.------- 6 5.50 
wok oak Bs A ‘= Mino Bt Pa 88 M4 Sees +4 eo 
Canadian Pacific 44s & 66 x quipment 6 “sae 
Water Bonds. Central RR of N J 68....-- 4.50||Missouri Pacific 6 }4s- - . -- - 12 00] 8 50 
Bid 1 Aok Bid |Au | Chesapeake & Ohio 6s... 4.25|| Equipment 6s... --.------ H . re 
Alton Water 68 1956_.A&0] 81 | 84 ||Hunt’ton W Ist 6e°S4..M&S| 924) 9412 | Edu bmont £68-------- <25l\Now York Contral 4jge & bal 7 00} 6.00 
Ark Wat ist 58 A 1956.A4&U/ 80 82 ist m 5e 1954 ser B._.™ 83 Chicago & Mesen Wess és... 8.00 Equipment 6s....------ 7 6 00 
Ashtabula W W 58°58.A&O/} 73 | 76 GD 40GB i sce daddeatseéa 78 | 80 Equipment 6s ey 8.00) Equipment 7s....------ 7 6 00 
Atlantic Co Wat 5e 58 M. 75 | 77 |\Joplin W W 58°57 ser AM&S) 75 | 80 | Chic RI & Pac 4148 & 58... 8.60||Norfolk & Western 4348----| 4 50] 3 00 
Kokomo W W Se 1958.3&D] 73 | 76 Equipment 68 aE 8.50]|Northern Pacifie 78. -.----- 5 00) 4 60 
Birm WW ist5}4s A‘54A40! 95 97 Monm Con W ist 56°5634D} 77 79 Colorado & thern 6s... 5. Pacific Fruit Express 7s...-| 4 & 60 
let m Se 1954 ser B.-J&D) 85 | 86 |/Monon Val W 50 50 545) 82 | 85 | Delaware & Hudson 66._--- 4.25||Pennsyivaaia RR equip Se--| 5 25] 4 50 
let 5e 1967 series C_..F&Al 85 86 Richm W W ist 5e 57.M4Ni 81 84 Ste hae 7.50 Pittsburgh & Lake Erie 6 6 67611 
Butier Water Se 1957..A&O| 77 | 79 ||St Joseph Wat Se 1941-A&0) 90 | 92 Selene 7'50|| Reading Co 440 & 66. ...-- | 4751 4.38 
City of Newcastie Wat s"41| 87ig\ 891g |\South Pitts WaterCo— {| | #«| que nasnernts 5 00) St Louis & San Fran Se. ..-- 8 50 
TC Eatenedae Glink Boe WEA] Stis| 86 | Equipment Ss....------ 5.00||Southern Pactfie Co 4348.--| 5 75| 6 25 |} 
ist 5e 1967 series C.M&N| 90 | 94 || Ist & ref 5s 60 ser A345] 90 | 93 | sroching Valley Se... 2. 4.75|| Equipment 78......-...| 5 75| 6 28 |f 
Commonwealth W. let & ret Se “60 ser B_ J&J| 90 | 93 Equt “> " vEneRep pec 47 Ry 4 3 & be aye. ge! & 00 
lst Se 1956 B...... F&A) 85 | 90 ||Terre H'te WW 60'49A S&D| 99 | 95 | rusnois Central 4340 & Be... 6 Equipment --"""] 12 00} 8 00 
Davenport W fe 190i.-343| 82 | 88 {Texarkana W let se'68Faa| 75 | 777 | Eaulpment == 6 00|| Toledo & Onlo Central Gs...) § 80) § 50 
ven a 5 e na st 5a’ A opr ce erga “ 
E8 L & int W 5e'42_._-J&3| 77 | 80 ||Wichits Wat ist 60°49 M 93 | ... | Baulpment 7s & 63s-.-- 6.00)|Unton Pacific 76.---------| 4.60} 8.60 
ist m ‘e 1942 ser B..J&3| 82 86 let m Se 56 eer B.. F&A; S8lig) 85 
ist 56 1960 ser D... F&A 7413) 76 ist m Se 1960 ser C.M4&N/ 8119! 86 *No par value. ¢ Last reported market. ¢ Delaulted. s Ex-dividend. 
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= ———— aaa 
Quotations for Unlisted Securities—Friday June 16—Concluded | 
Chain Store Stocks. Aeronautical Stocks. | 
ang | Smears i 5-4 foe ge memes “3 | FY 
90 ~ | Central Airport.......... 11q|| United Aircraft Transport per ere ) 

25 | Kinner Airpiane & Mot...1| 12] 1 ; Mase Ries 7 
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| Current Earnings—Monthly, Quarterly, Half Yearly 


ee —— 











CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, qua'- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes also those given in our issue of June 10, June 3 and some of those given in our issue of May 27. The 
object of this index is to supplement the information contained in our “Monthly Earnings Record,” which has 
been enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The “Monthly 
Earnings Record” was absolutely complete up to the date of issue, May 26, embracing every monthly, semi-annual 
and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 


list, representing companies which had not yet made up their returns when the May number of the “Monthly 
Earnings Record” was issued. 





Name wy ye When Published. Published Name 
Abvenoe Bea Pa : < Cc ee ractor a 


Aero Supply Mfg. 
Ansco 


oon iee  esaencnees 27..3704 go & Erie May General rege dl Advertising Co....Juae 10__ 
Aluminum Goode’ Mfg. Co une 17_- 


Aluminium, Ltd 
Alles & 





American Business Shares, Inc 


ae, Car & ) ge Yen Motors Corp 
Amer. Coal Co. of Alleghany Countysune 17..4270 3.. 
Co 17. .4270 - & Oma une 3..3889 
Orleans & Texas Pacific..May 27..3706 
Co 27. .3709 
Claude Neon Electrical P’ducts Corp.June 17. .4274 
and Terminals Bidg. Co 


3359838 


Hi 


June 10_.4076 
3..3910 f Power Co 
4076 ville June 3..3889 Suit & Ship Island 
Commonwealth 


n J Gulf States py Co 
Amer. Water Wks. & Elec. Co., Inc..June 10. .4076 


Amoskeag _— Co June 17..4271 
Ann Arbor May 


3 agg? 


\ 


ity 
June 10..4093 ---June 10_ 
3..3892 Light 


aT aEEEY 


tchison 
Atlanta Birmingham & Coast 
Atlanta Ss Light Co 
Atlanta & West Point 
Atlantic City... ...............-. ---June 3..3888 
Atlantic Coast Line 3..3888 


Independent 
Indiana Harbor Belt RR 
Delaware Lackawanna & Western...June 3. . 
De Long Hook & Eye Co June 17..4277 Inland Investors, Inc 
Denver & Rio Grande Western RR..June 3.. Insuranshares Ctfs., Inc 
r 389 Denver & Salt Lake J 3 Interborough Rapid Transit Co. .__.June 10... 
Bangor Hydro-Electric Co June 17_.4260 it Edison Co International Great No 
Barcelona Trac. Lt. & Pr. Co., Ltd..June 3_. ° - 
Baton Rouge Electric Co June 3..3894 International Rys. of Central Amer.June 3.. 
Beaumont Sour Lake & Western...June 3..3891 3 International Tel. & T June 17~- 
June 3..3889 27 Iowa Public Service Co May 27..3720 
Bessemer & La 3..3889 Jamaica Public Service, Ltd 
Bickford’s, Inc 3..3912 Ss Kansas City Southern 
me Gs BERvinccccncnédsccoccece May 27..3708 
(E. W.) Bliss Co June 17_.4272 rt (Rudolph) Karstadt, Inc 
Boston Elevated Ry June 17_.4260 Keith-Aibee-Orpheum Corp 
Boston & Maine y Duluth Wianaipeg & Pacific 
Boston Revere Beach & Lynn RR...June Duquesne Light Co 
a Incorporated, New York ..June 137s East Footenay Power Co., Ltd 
Corp June 3..3912 Eastern Gas & Fuel Associates sada 
Co May 27..3708 Eastern Massachusetts St. Ry. Co...May 27..3709 Keystone Public Service Co 
Brit. Columbia Pulp & Pr. Co., Ltd_ "Sane 17..4272 Eastern Steamship Lines, Inc Keystone Telephone Co. of Phila...May 27 
British Columbia Telephone Co....June 3..3905 Eastern Utilities Associates Co 
Broad River Power Co June 17_.4260 East Kootenay Power Co 
Brooklyn Ea Eastern District Terminal.May 27..3704 Electric Power Associates Kidder Participations, Inc., 
Brown Co., Portiand, Maine June 17_.4272 Kidder Participations, Inc., No. 3__June 10_.4078 
Brown Shoe Co., Inc Elgin Joliet & Eastern ge Department Stores, Inc 27..3731 
Brunswick Term & Ry. Sec’ties Co..June 3_.3894 
Buffalo General Electric Co June 10..4076 Empire Gas & Fuel Co 
Bulova Watch 1 ve Inc arene 10_.4092 Empire Oil & Refining Co ’ ad 
Bunker & Sullivan Mining & Emporium Capwell Corp 38' June 17_.4281 
Co Engineers Public Service Co Corp June 17_.4281 
Eguitablie Office Bidg. Corp 
Erie Lighting Co...... dnsditindoden 
Erie RR. Co 


Led 
Ltd June 17..4273 Fanny Farmer Candy Shops, Inc...June 17_.4277 
Canadian International Paper Co ..June 17..4273 Farr Alpaca Co «ss Ma 
Canadian Locomotive Co., Ltd.....June 16..4092 Federal Mining & Smeiting Co 
Canadian National Rys < 3..3893 Federated Capital Corp 
Canadian Nat’! Lines in New Eng...June 3..3889 
Canadian Oil Cos., Ltd June 17..4273 
Pacific Ry. Co...........June 3..3893 
+ renee he Saene sane ae 4 
Pac. Lines ermont....June 3. .3889 
Canadian Power & Paper Invest- Florida Power Corp June 3.. & Arkansas 3.- 
ments, Ltd Fonda Johnstown & Gioversvilie...June 17_.42608 3... 
Fe. Smith & Western..............Jume 3..389@ Louisiana & North West RR.......May 27 
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Issue of Chronicle in @ Issue of Chronicle 
. I age. ame Com pany— i age. 
une 3..389] Public Utilities Co... June 10_.4087 
-May 27..3711 Ry...... 27... 
une 3..3892 Southwest Pipe Lines............. 27... 
Ry. & Nav. Co....June 3_.3892 Southwestern Light & Power Co...June 3..3909 
June 3..3895 Spokane International.-._.... ---.-.June 3.. 
. & Pr. Co., Ltd_._..June 10_.4086 Spokane Portland Seattie._....... June 
June 10_.4086 Square D Co___.___.....-. 2-2-8. June 10.4105 
une 3_.3919 Canada Power Co., Ltd_..June 17..4262 
Public Service Co_June 17__4267 =. R. i Squibb & Sons_-_........... June 10_.4105 
Pacific Telephone & Teiegraph Co_.June 17_.4262 ard Cap. & Seal Corp........ ad 
June 3..3919 y nee we y tnt cohol Co...June 3. 
--Jume 3..3919 Standard Screw Co____..._........ June 10_.4105 
--Jume 3..3888 Staten Island Edison Corp. ........ June 3..3897 
--Msay 27..3711 Staten Island Rapid Transit. -.June 3..3892 
tion Co sume 3..3895 Starrett Corp_____.............__.. June 10_.4106 
Patino Mines & Enterprises Consol’dJune 19_.4078 (A.) Stein & Co___.._._........._. June 10_.4106 
Co une eo Stutz Motor ver Co. of America__..June 10..4107 











May --3717 Tampa Electric Si dcitiw ks cuwwinae 
June 3..3891 Tennessee Centrai__...........___.. 
May 27... (The) Tennessee 
Co June 10_. Term RR. Assoc. of St. Louis. 
Phila. & West Chester Traction Co..May 27..3711 Texarkana aaa Ft. Smith 
ilway June 10__ Texas Mexican _-_._....--.......... 
Co 27..3735 Texas & New Orleans... .......... 
--June 17_.4260 Texas Pacific Lard Trust 
-June 3..3891 Thatcher Mfg. Co__............... 
June 3..3891 Third Avenue Railway System. ..... 3897 
-June 3..3895 Products, Inc._...._.... June 17__4262 
May 27..3736 Tishman Realty & Constr. Co.,Inc..June 10_.4107 
June 3..3891 Tobacco Products Export Corp... _. June 10. .4107 
-June 3..3895 Todd Shipyards Corp... __......... June 17__.4287 
June 17..4261 Toho Electric Power Co., Ltd__.... June 10__4087 
June 17_.4262 Peoria & Western... ....... June 3..3892 
June 10_.4087 Toledo Terminal._..._............. 3..3892 
Public Service Co. of New HampshireMay 27..3723 Tonopah Mining Co. of Newark.._.. June 17_.4288 
a ay Sound Power & Light Co.._..Jume 3..3895 Transamerica Corp................ June 3..3901 
) Pullman Co... ............... June 17..4261 Tung-Sol Lamp Wks., Inc. ......... June 3..3922 
ne PR Sisk thst ncnctacantne -June 3..3919 Union Bag & Paper Corp... ........- .-3737 
Quincy Market Cold Storage & Ware- mion RR. of Penna... -............ -June 3_.3892 
se Co June 3..3920 Union Pacific Co__..............-. June 3..3892 
---June 3..3897 Union Tobacco Co.._.. ..Jume 17__4288 . 
Raitwa sMay 27..3705 Union Twist Drill Co..... --June  3..3923 
National Securities Investment Go _June 17_.4284 Reiter-Foster Oli Corp............. ~"June 10..4103 Union Water Service Go___ --June 17..4262 
Neptune Meter Co._.............. June 3..3918 Remington Arms Co.___.__........ y 27..3711 United Corp. ..... Palen -May 27..3737 
Nevada California Electric Corp....May 27..3719 Reynolds Spring Co___........_..- June 10..4078 United Light & Power Co. -......... June 10. .4079 
Nevada Northern... ...........-.. June 3..3891 Richfield Oil Co...............-... y 27..373¢ United Light & Railways Co......- June 10..4079 
New Bedford — & Edison Lt. Co._June 10..4086 Richmond Fred’ksburg & Potomac..June 3..3891 United Piece Dye Wor BR + <0 reas 3..3923 
New Bradford Oil Co... __......... June 17..4285 Ritter Dental Soa nngsncccococecen 27..371 United Profit Sharing Corp....... June 3..3923 
Newburgh & nied Shore.........-. 27... Roanoke Gas Light Co__........... May 27..3711 United Securities, Ltd............ -June 10. .4087 
New Jersey & New York_._........May 27..3705 Roch. & L. Ontario Water Serv. Co..June 3..3897 United Shoe Machinery penance ~ 27..3713 
New Mexico & Arizona Land Co.....June 17..4285 Rolls-Royce of America, Inc___..... June 17_.4286 United States 27..3738 
New Orleans Great ee a acct’ -June 3..3891 Rossville Alcohol & Corp..May 27..3736 U.S. Finishing Co.. 39 
New Orieans & Northeastern....... May 27..3706 Dutch Co........-..2..--2.e June 3.. States Foil Co 
New Orleans Tezas & tages 3..3891 Russeks — Avenue, Inc. .......- June 10..4104 United States Glass Co 
New River Co.__...-......-..-..2. une 3..3918 Rutland RR_.........-........-... June 17... = apa 
N. Y. Cen 372 St. Joseph & Grand Island... _.... June 3..3892 Utah ....................---.-.-- 
New York St. Louis Brownsville & Mexico. .... une 3..3891 Utah Idaho Seer Co 
New York St. Louis San Francisco. -........... June 3..3891 Utic:' Gas & 
New York St. Louis San Francisco & Texas ...June 3..3891 Van Sweringen 
New York St. Louis Southwestern Ry. Lines...May 27..3707 Virg: ia Electric & 
New York San Antonio Uvalde & Gulf. __..... June 3..3891 Virg ftam...............--..-..--. 
New York San Diego & Arizonma._...........- me 3..3891 Waitt & Bond, Inc 
N. Y. & San Diego Consol’d Gas & Elec. Co._.June 10..4078 Wal sh Ry..................-..... 
Savannah & Power Co... ... June 3... Wac Aircraft Co 
Schulco Co., Inc_.........-....-.-- June 17..4262 W Watch Co 


















































Scovill Mfg. Co. ... 2.2.2. ak June 3..3920 Wa: er Quinian 
Scranton Spg. Brook Water Serv. Co.June 3..3896 Water Service Co., 
(E. W.) Scripps Co_.............-.. June 3..3921 Weber Showcase & Fixture Co 
Air Lime Ry_..........-.. June 17..4262 Weinberger Drug Stores, Inc_...... June 17_.4289 
Seattle Ges Rey ee RE 52 Mey 27..3711 West Virginia Water Service Co. ...June 10_.4079 
is MO ktct thninndpacacecesece Ju 3..3897 June 3..3924 
Shell Mcamnnacs & & Trading Co, Ltd. hone 17_.4262 June 17..4289 
Shell Union Oil Co May 27..3711 June 3..3893 
Pacific Electric io... ---June 10_.4079 ----June 3..3897 
Signal Oil & Gas Co ---June 10_.4104 --June 3..3892 
Sioux City Gas & Electric Co 27.3723 June 3..3897 
Snia Viscosa ~-June 3..3921 June 3..3892 
Snider Packing s May 27..3737 May 27..3724 
Solvay American Investment Gace! done 10__4105 June 17_.4262 
tates Power Co. (Del.)...Jume 10..4078 Soo ae RGR A. dnicccccousewennn May 27..3707 ‘eston Electrical Instrument Corp. —_ 3_.3898 
Northern States Power Co. (Minn.).June 10_.4078 South Bay Consolidated Water Co..June 3..3897 Whechan & Lake Erie............- June 3..3892 
North Penn Gas Co..............- une 3.-. South Carolina Power Co__..__.... June 10_.4078 g. S.) White Dental Mf¢. Co._..... June 10..4109 
Northwestern Pacific. ...........-.- June 3..3891 Southern Bell Tel. & Tel. Co.,Inc...May 27..3711 ichita Falls & Southern.........- June 3..389. 
Hs eg * a gh Public Service O.-- 2009 10_.4086 Southern Colorado Power Co... .... June 10_.4079 Willperentend Tp nasanhiaoewke May 27..3714 
North W: Utilities Co___..._._.-.- Ju 3..3908 Southern Ice Co..............-- 2... June 3..3921 Winnipeg Electric Co............-.- June 10_.4079 
Nova uoseks Light & Power Co., Ltd_J ao 17..4267 Southern Indiana Gas & Elec. Co _.June 10..4079 Winston-Salem Southbound Ry. Co.May 27..3718 
ES EE a May 27..3711 Southern Pacific.................. June 3..3892 Yazoo & Mississippi Valley... .....-. May 27..3705 
Ohio Water Service Co__..._......- June 10_.4078 Southern Pacific Stone eS eee ae May 27..3797 York Railways Co...............-- May ae 712 
Old Colony Investment Trust ---_-_- June 17..4285 Southern Pipe Line Co.__.......... May 27..3737 ‘Yukon Gold Co.............-..-.-- June 
Old Dominion Power Co..........- May 27..371{ Southern Pacific ws Rimes. ditt. dk June 3..3892 Zimmerknit Co., Ltd_.............. June 17724290 
Latest Gross Earnings by Weeks.— We give below the a Net Earnings. Inc. (+) or Dec. (—). 
latest weekly returns of earnings for all roads making such 1932. 1931. Amount. Per Cont. 
reports: " ai 20) ; ; ; 
Current evious ne. or 
wb January 940, 72,023,230 —26,082,545 —36.24 
ieee ig aia” lide 57.875,537 | 66.078.625 | 8,702,988 | —13.11 
Canadisn National... Ist wk of June 2,804,154 2,950,215 —146,061 Sates | See | fees | are 
Canadian ee Rp lst wk of June 2,050,000 2,223,000 -—173,000 47 420 240 81,052,518 —33 623.278 —4141 
Georgia & Florida___..._- lst wk of June 15,550 14, +1000 May 47008085 80'688, 856 2'680 821 4758 
iasnagels & St Louis____1st wk of June 164,604 142,141 + 22,463 5 46 125 932 96 983 455 50 857 523 52 
aa aaa maME ist wk of June 1,964,820 1,601,440 +363, uly -...-..--..--- try 4 sc‘cunees | —Sneneees | 0088 
St Louis’ So’ western System Ist wk of June 264,700 253,611 +11,089 pS wereeeee- 83'003,930 92'153'547 —-9'060 608 ak 
Western Maryland_-___.._. Ist wk of June 193,326 187, "455 +5,872 Qetobe er 96,330,208 101,914,716 3.578.431 —3.51 
We also give the following comparisons of the monthly + ~ —-Seee 57,854,695 63,482,600 +4.372,005 +8.17 
totals of railroad earni both gross and net (the net before 1933. 932. came ania 
the deduction of taxes},’ both being very comprehensive. {0pMafy-----------|  ¢6.008.287 | 85.908.00, | —1a7a7oll | 26-21 
The include all the Class I roads in the country. Suck... 43,100,029 68,356,042 | —25,256,013 | —36.95 
BI otic cei nds wa 52,585,047 56,261,840 —3,676,793 —6.54 
- Gross Earnings. Length of Roaé. 
: Inc. (+) oF Net Earnings Monthly to Latest Dates. 
1932. 1931. Dec. (—). 1932. 1931. 
cial Alton— 
: $ Mase. | ae. Gross from rail $1.423°573 $1.13:7309 $1,687 863 $2,153,970 
ross rom raliway -.. ” ° +t ’ ’ , ’ 
| ncn S74.076.940 | 205.008,001 | 00.50 008 | eet bis | canoes Net from railway... ------ 220087 — ‘421229 ~ ‘212/535 
March...----_-| 289.633.741 | 375.617.147 | —85.983.406 | 241.996 | 241.974 Net after rents------- 158,846 —35,003 167,024 —73,411 
A wecene ----| 267,473, 123, —101,649.162 | 241.876 | 241,992 From Jan 1— 
rg scneadtioaa 254,382,711 see 4r7 190 —114,034.479 | 241,005 | 242,163 Gross from railway... 4,986,069 6,013,361 8,157 627 10,297 ,384 
GEE edcanaeede 245,860,615 | 369,133,884 |—123.273.260 | 242.179 | 242,627 Net from railway.... $-.----- 1,240,268 1,553 ,538 1,648 ,572 
July ...........| 237,462,789 | 376,314,314 |—138,851 242,228 | 242.221 Net after rents_-_---- 254,525 15,416 205,205 164,114 
August ........ 261,761,088 | 363,778,572 |—112,017,534 | 242.208 | 242.217 
September .....| 284,724,582 | 364,385.728 | —79.661, 548.308 243.143 Contral V« Vermont— ‘aoe Foon ‘aes 
oe yeas 53.238; 400 $08;820.068 +4 —$i's00.580 241.971 Gross from railway... s48. 512 $478,185 $641,795 $708,232 
a cell 245,751,231 | 288,205,766 241,806 | 241,960 Net from railway - --- 25.180 27,456 13,766 93,696 
iss. i933. a sist. sift. Net after ~~" eneeee  — eeenee —1,426 7,909 77,670 
January ....... 228 421 197 000, From Jan. 1— 
February. ...... 138207 202 sai ore a2 —46,080,759 | 241,189 | 241,467 Gross from railway... 1,851,622 2,217,531 2,914,334 3,186,180 
Mareh.......-- 219,857,606 | 288,880 —69,022,941 | 240,911 | 241,489 Net from railway - - - - 42,065 151,076 366,864 478,770 
BA inc «iin tl 227,300,543 | 267,480,682 | —40,180,139 | 241,680 | 242,160 Net after rents.....- ------ 17,352 358,624 398,706 
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Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the mont — reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the oe Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Ry., Inc. 


1931. 1930. 














Month of May— 1933. 1932. 
oper. income... 54 10.159 $719 669 
ei dh ag nan $5541 #1018 aease = *b5'S09 
aid 1-769 $50.77 5.051  $133.138 
Deduct from gross inc... $53;380 47,481 $32 962 132.465 
income. -------- def$97,481 def$96.704 def$87.311 $674 
nto reventies Oper. SPS: 94.38%) (94.26%) (97.85%) (86.77%) 

a 86 97.88 99.87 89.03 
miexe re cevenue...-- (97-86%) (97.88%) (00.87%) (89.037) 
alae wee 114 335  $296.410 $343,282 
me sy ets income._ set e109 593 toe 210.455 217.*28 
income........ 72.595 2,943 $536,865 1,116 
Deduct from gross inc... s 16,429 $773 595 655,930 a3 
Net income_....---- def$543.834 def$459,653 def$119,065 $34,654 
Ratio of ry. oper. exps 

to revenues......... (97.73%) (93.19%) (87.41%) (84.27%) 


i . and 
taxes to revenue. ..-.. - Gen: 93%) 


(97.09 ie, (89.83 te} 


Fonda Johnstown & Gloversville RR. 


























Month of April— 1933. $87 443 1931. 1930. 
Operating revenues_.... 021 0,660 1,000 
au... bt 49, rr} 8° 185 o1ne 
Net revs. from oper... +774 024 12,475 884 
Tax accruals.......... 700 #3000 . 4,500 #2560 
ing income... 024 ,024 975 ,084 
oma” $2.0% 6€=—— 4886 837R3 SB DT4 
ee -993 11,758 $10,298 
Deduc. from gross inc... 15374 £6:332 #0 0o7 31,641 
Net income (deficit) _-. $16,193 $10,341 $16,298 $21,343 
agra ak $175,314 $234,398 $299,644 $332,725 

revenues..... ’ ’ 
expenses._... 158,344 211,318 238,414 256.466 
Net revs. from oper... 16,970 079 1,230 6,258 
‘ax accruals..... ambi #19000 $73 000 #6 00 +18: 

Operat income... :970 079 +230 058 
ole unn sPoes 4 Secoos «= tataos «= "21048 
Gross income. .....-.- ,938 $13,683 7 723 8,204 
Deduc. from gross inc... 5,444 69.876 a2 £33704 
Net income (deficit) .. $30,825 $56,192 992 $46,260 


$56, 
Ka” Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1371 


Indiana Harbor Belt RR. 
——Month of An —t End. Apr. 30— 
e Ze 293 wit wo $2.50. 722 














Railway oper. revenues. 310 

Railway oper. expenses. 352,177 414.834 1.413.600 1.790.282 
Net rev.fromry.oper. $251,133 $197.358 25.738 F 

Railway tax accruals... 50,020 40,9 $H70: 648 +i0S eae 

Uncollectibie ry. revs... 4 29 

Eq. & jt. - rents... 39,342 56,898 190,754 194,791 
Net ry. oper. income. 161,7 +369 $464,305 9,826 

Miscell. & non-op. inc... $ 3,23 $99 7,034 12,206 +3. +232 
Gross income--..-.... $165, 108. 404 76,512 2,058 

Deduc. from gross inc... $3908 $ 43.069 +176 208 #10 086 
Net income......... $122,610 $63,335 $306,308 $290,271 


t"Last complete annual report in Financial Chronicle June 3 ’33, p. 3900 


(The) New York Central RR. 
(IncludingiAllfLeased Lines) 
atomth of April—— —4 Mos. End. Apr. 30— 


1932. 
Railway oper. revenues. $20,403,986 $24,837,712 $82,593.23 
Railway oper. expenses. 15,380,028 20,528,692 #83307, 3358 100 aa, rtt3 


Net rev. from ry. op.- ’ ° < 
gh ry. op.- $5,023,957 bee Tt V3 Mie KER Hie eT 

















Railwa; --- 2,425,343 ’ 7 

Baines Me eS MB 

Eq. & jt. facility i... 1,172,487 1,829,302 4,672,580 5,132,450 
Net ry. oper. income. $1,420,428 $363,974 +815,422 es 

.&non-op.income. 1,789,113 2,080,072 et 571 +: to2 621 

Gross income. -.._.... $3,209,542 $2,444,046 $12.1 

Deduc. from gross inc.. 5,057,104 5,144,522 90. 338, esti #8: 435 Obs oe4 
Net deficit. ......... $1,847,561 $2,700.475 $8,076,217 $4,019,327 


ka" Last complete annual report in Financial Chronicle June 3 33 p. 3898 


‘The) Pittsburgh & Lake Erie RR. 
———eane of April—— ee End. Apr. 30— 














Q . . 1932. 

Railway oper. revenues. $895,242 $1,091,296 492,148 

Railway oper. expenses. 820,643 958,290 #3 O74 508 ee erty 
Net rev. from ry. oper. $74,599 $133,006 $217,550 $429,259 

way tax accruals... 668 : 4 

ah iB: py, comuas. 18.77% 91,668 ot3,0e 358,216 

Eq. & jt. facility rents*_ 109,113 121,722 444,456 513,163 
Net ry. oper.income. $104, p04 $163,060 49.306 $584 

Misc. & non-oper. inc_- 53.96 57,427 beret 334 132 

“ECS $158,871 20,488 ls 

Deduc. — gross inc... 93 ,963 baa at #385 oa bette ttt 

Net income SEE $64,907 $122,667 $205,806 $428,646 


ka"Last complete annual report in FinancialjChronicle May 27 "33, p. 3712 


Financial Chronicle 





June 17 1933 


Rutland RR. 
—onth of sy aed Bes. End. AM 30— 


$381 502 $354 -664 3909-470 $1316-532 


Railway oper. revenues. 
Railway oper. expenses. 














Net rev. from ry. oper. $22.936 9,505 $165 
Railway tax tax accruale-- 1) i 3 ig 527 ll ES 
revs. - 83 gehen 35 528 
Eq. & jt. wzy7 > ty rents 11,268 2,616 43.903 15,088 
es re) income. 14.736 $46.390 866 $93.577 
DMiscall & seme a non-oper. inc. ’ 6.339 7.338 $3360 29.620 
Gross income-..-.... 1,075 $53.729 $29.366 $123,197 
Deduc. from gross inc... #35436 36.301 42,551 146.537 
Net Getic) con waw $14,361 _Inc$17,428 $113,194 $23,339 


wr Last complete annual report in Financial Chronicle May 13 °33, p. 3335 
p= 


INDUSTRIAL AND MISCELLANEOUS CO’S. 


Bangor Hydro-Electric Co. 
——Month of A -12 Mos. End. April 30- 




















933. 932. 1932. 
Gross carnings--------- 9199-750 “Si17 *Sfe:0rs *osec002 
raarene tgcome.------- $54.53, B17 Sori0e 200/208 
ea, ee Sa: ae | ee 
Beane 5+ +0“ Ssie--2-7--3--<==r-------- SE 
ee 6 2b ecbasbtceutstgueewnene $344,278 $507 ,543 


‘Last complete annual report in Financial Chronicle Feb. 25 ’833, p. 1878 


Boston Elevated Ry. 
——Month of April—— 











Receipts— 1933. 1932. 
nt TN ik wa wiintnwbeleeiwgnaces $2,015,444 $2,300, 644 
From o tion special Cars, special motor 
rca and mall ee See ee eat o 

cars, ; es 

—-_.... .... ..... an: e 
From rent of equi , tracks and facilities... ~~. 2,437 3.958 
From rent of buildings and other property......-.-. 5,328 5,905 
as at Gc take revenue........-..- 609 5,457 

Total recei m direct of the road. ,053 ,578 ,361.767 
Interest on antag income wes securities, &c.-. = 14,326 a 14,610 

Wesel TOON sii ck po cceecodcectcooacncsns $2,067,905 $2,376,377 
Malntata ce line equipment & buildings $178,062 $235,283 

sintaiadas cars, shop equipment, &c._....-.- rere 244,240 307.783 

Power o---- td daalnie Ga nae ape 128,440 164,114 
——- m expenses wages of car service 

BS RE BT oa EAE EE SAI kre ARI 622,882 798,595 

Salar on and urie gh da = and insurance 7 rete 103:300 

w ° es nce * 

Other aanarel enaral nS exauaeen A £3) TE 82,623 104,763 
Fed , State and pee be tax accruals_......-. 134,883 112,639 
Rent for leased roads__........-.-------------- 103,363 103,363 
Subway, tunnel and rapid transit line rentals - - --- 230,995 231,824 
Interest on bonds and notes. -.......--.....------ 338,872 323,127 

peg ASLEEP 7.156 5,763 

Total cost of service... ...------.----------- $2,152,311 $2,497,217 
Excess of cost of service over receipts_.......-.--- 84, 120,840 


te" Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1369 


Broad River Power Co. 





12 Months Ended March 31— 1933. 1932. 
Wihectric TOVeINEES. <n ce ecw ecw ng eneseesue $2,266,009 $2,594.864 
i ee nideobocgdbbeeuses 377 ,969 363 ,572 

Total operating revenues-_---..--------------- $2,643,978 $2,958.436 

i en Se dknbenenes 1,029,091 1,400,278 
Se eh epipn a aeean e aeaiGE 113.991 110.731 


Proviaen ante retirement, renewals and replacements 200 ,648 249,762 











I eS ee ed ame basgesbknines 379,052 419,278 
Ce OE. eS. oo cna wcenvtbectsésboowne $921,197 $778,386 
PA Ai pe geibemme wabeine nN 40 ‘877 36,3 
Oe a ee $962,074 $814,785 
Interest on funded Gebt....... .. 2.2 oon e eee en ne 92, +783 
Interest on unfunded debt. __-....-.----------- 107,139 119,220 
Amortization of debt discount and expense---_-.-.- 45,179 65,102 
Interest during construction. ............------- Cr2,87 565 
Ne end annkn phn $120,353 loss$756 


This statement gives no effect to a rate reduction ordered by the South 
Carolina Railroad Commission, which is contested in the Courts. 


On the present basis of this order w reduce the income approxi- 
matey 3110.08 ns annum; addition, there has been a suggestion of a 
ion in rates for industrial users. 


“aries somata annual report in Financial Chronicle June 3 '338, p. 3905 


Caterpillar Tractor Co. 


Period End. May 31— ._ 1933—Month—193 1933—5 
1566 SOME k no nenewaee $1,168,468 $1,388, 904 $4,270 Fz. °96.6 638 034 


Net 
deprec., int., &c 61,809 prof.25,746 453,589 436,298 


1" Last complete annual report in Financial Chronicle Feb. 11 ’83, p. 1020 


Detroit Edison Co. 
(And Subsidiary Utility eenwenten 














12 Months Ended May 31— 1932. 
Weled Centered GHD, cn ogc cedcceadteesccsns $39, Der 789 $44,688 322 
Steam revemwuese.... 2... once ewww enc ew eooeeee 1,786.1 1,900,072 
Gas TOVONNUNC. . 2... 22 ec enc conn cec ec eeoeneee 408710 "456.971 

MMGOUS TEVEMMIC.... . < = oon ee eco ewww eene 1,559 Dr2,690 

Total operating revenue-_-----..------------- $41,461,163 $47 043.676 
Non-operating revenue-.---.------------------- 161,769 47,571 

We eee. UG encaaceuoren + ,622,932 $47,090,246 
Operating & non-operating expenses-_-_--..-.----- 29:651.339 31.516. a7 

Gross oo fusense iibieh ee stdpabnsovonds $11,971,593 $15,573, 
Interest on & undanded « GR visicscnncs 6,337,870 : 5, Sant 
Amortization of ut discount & expense.-_-.-.-.--. 197 ,022 193 ,438 

Miscellaneous deductions - ...--.-.-------------- 35,247 46,411 

Wek eee i, cdicwewescidceseUbdéenbes $5,401,453 $9,524,838 


Last complete annual report in Financial Chronicle Jan. 21 °33, p. 484 
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Federal Mining & Smelting Co. 
Tons Produced—Quarters Ended 











A 30 1933. Jan. 31 1933. 1932. 
Feb. 1933 ----- 4,338 Nov. 1932... _ 3,585 Feb. | be 3,932 
Mar. 1933 ----- 3.915 Dec. 1932. __- 3, Mar. 1932---._- 4, 
Apr. 1933----- 3,941 Jan. 1933---_- 4,238 Apr. 1932---.- 4,027 

E leenen, OP 12,194 Tetebc cs c..c 11,719 Weer. 2-254 12,224 
Net Losses Before ae eciation, Income Tazes and Year-End 
S—Quarters Ended 


Jan 


301 . 31 1933. 
fess” Si 020 Nov. 1932. --$21. 572 = Ate Sia, 981 
Dec. 193 1254 


Mar. 1933_--- 13.324 caeuae Mar. 1932__-. 41,423 
Apr. 1933.---prof.40 Jan. 1933___. 31,631 Apr. 1932_--- 48,278 
cad $54,303 Tet... ... $94,458 Total.._... 134,682 


k= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1724 


Firestone Tire & Rubber Co. 
(And Subsidiaries) 


6 Mos. Ended April 30— 1933. 1932. 1931. 
Net profit after Se Liberian 

ree. ture teas 
gyn in ick Siang ar IO SOO- GS “ASUGTRE BOE SET 
Earnings og wo Soe SAREE Oe abana $0. O4 $0. 56 

Harv . Firestone, Chairman, says Bee ee caused by general business 
=. holiday, and cuties ¢ t re» war. Gantese for the future is 


Operations since April 1 ve been on a profitable basis 
ond volume is now pe Eh Es Pa fe of last year. 


kB’ Last complete annual report in Financial Chronicle, Dec. 3 ’32, p. 3852 


Galveston Electric Co. 
atone ae -12 rt . End. ada 








Gross earnings. --.----- $1910 3 3-079 $245,133 $314 2-49 
Operation. -_....-- aad 13,701 15,1°3 163,746 73. you 
aintenance---_-.-..-- 2,756 2,663 31,315 
Total oper. expenses. _ $15,957 $17.786 195,062 250,457 
nie ie Se 3.352 5,292 as 50,071 ° 64,051 
yp RDN SRB Sinema 1,648 1,956 te eer eae 
Net oper. revenue_x_ $1.703 $3.336 ieteon 


x ‘nterest on 87 secured income bonds is deducted fro 
de lared and pai Ly ip was Jan 31 1933 and interest for four 
months since then not 4 or paid is $5,600 and is not included in this 
statement 

Nvte.—The entire electric light and power business was sold in Aug. 
1931, and subsequent earnings are from operation of the street railway 
business. Current monthly and cumulative earnings are compared with 
street railway department earnings for the previous year. 


Galveston-Houston Electric Railway Co. 











——Month of May—— -12 Mos. End. ~*~ , aa 
1933. ign 1933. : 

Gross earnings. ....--- $17,939 $20.3: 34 $218. 126 7559 
oO i Sek cinesiilew 9,576 12,604 Tne 
aintenance__.......- 3,430 4, ae. * Sea ee 
Total oper. expenses __ 13,006 ae: rs 160.054  ...... 
eae .. ERE . 4,933 . 420 . meee wees 
, | RES ee 1,815 3 1034 Faas 
Net operating revenue $3,118 31,386 ell IS et 
Interest (public)... -- 5.108 5,108 oS a ei 
Eka nomen $1,990 $3,721 SEE > <cis cc aie rae 


x 'nterest on income bonds and ~~ has not been earned or 
$277.70' 73 for 21 months since Sept. 1 1931 ry not inc meee road this state- 
ment: also. interest re-eivable on secured income notes since Oct. 20 1432 
in the ompums of Pils OS is a= included. 


id and 








Not?e.—tn A En. perty was sold and bonded indebtedness 
was subsequently reduced. elve months ending gross jae EH 
compared with corresponding earnings for the previous year elve 
months expenses and are not comparable with the previous 
year. 

Houston Electric Co. 
——Month of a —12 Mos. End. May 31— 
1933. na. 1933. » | 3 
Gross earnings--.---.--- $162,969 sisi 301 963,504 450.488 
Operation.._......--.- 83.094 93, 1,001 ,628 i 3i0: 264 
Maliiteuance.........-. 22,580 29.474 281.359 383 .253 
TONG ois 5 CBee stare 18.216 21.309 216,102 249.395 

Net operating revenue $39,078 $36.897 $464 .414 $607 .575 
Int. & amort. (public) -- 22.439 24.829 284 ,057 309,824 

Bas Os oss svn cose $16,639 $12.067 $180,356 $297 .750 

x Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid to May 31 1933 amounts 


to $. 1.200 ard is not included in this statement. 

During the last 32 years, the company has ouponted for maintenance a 
total of 13.35% of the eutire gross earnings over t os pees. and in addition 
during this od has set aside for reserves or retained as surplus a total 
of 9.69% of these gross earnings. 


International Hydro-Electric System. 


Consolidated Statement of Profit and Loss and Surplus Three Months Ending 
March 31 1933. 


CRE CODED 3 5 a ir 8 a nd dade bd ddtadae Somes dua $14,674,168 
836 


CUI Un tas pie eal elaine ae me akiet .266 
eI, 5 no ew RSG die Kh cae mcd Sek reusstes 129,259 
DO iil, ct itithitiitliiniinebetnintbaddénmidee ah $15,381,175 
Cer CEES ORE COBIB 6 ks 6 nik cs owrecwndwesnsssnnsiséas 5,660 .060 
MEI Ae cine LD cig cies Hdd ede dunatibons emeeu 784.319 
Net revenue, including other income. -_-_-._....------------ $8 936.796 
Int. oa funded debt and other interest of subsidiaries_--...--.-- 3,381.167 
Int. oa funded debt of International Hydro-Electric System. --- 59,000 
CIN so ck Aleta a Rid 6 dain doede een ee 1,364.861 
Amortization of discount and expense_-_-_._..-.--.------------ 221.601 
Ti pm a I a i ak dren aes 533.411 
Dividends on preferred and class A stocks of subsidiaries - ~~~ --- 2,124,746 
Miuaority interest in earnings of subsidiaris_._..........------ 368 556 
IN, CN ni ak eed diel mew e ame ahh $492.451 
WRG COTE NES 6 i. kd ch Kh chaninKdddwerectcs sain 8,558.427 
ee i Le ee seendidiletibe $9,050,879 
DSIRE G0 DONE CODE. oe icine Ha KdKERHS HRS KdoReOd 122, 
ie ce, BEege DA oo is sini tind dd nninbaddannbiowine $8,928.040 


‘2 Last complete annual report in Financial Chronicle Apr. 22 '33, p. 2791 
Leslie-California ao ee. 


Period End. Mer. 31— 1933—3 Mus.— 933—9 Mos.—1932. 
Net income after charges $40,318 $51 v6 Tio, 212 $154,488 
Earns. per sh. on 116.250 

shares common stock. $0.35 $0.45 $1.22 $1.33 


‘Last complete annual report in Financial Chronicle Ost. 8 '33, p. 253 
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International Telephone & Telegraph Corp. 
(And <a Companies) 








a: End. Mar .31— 1932. 1930. 
NN co ee ieee “"e 139 853 $18. 789, O86 om 168338 $25,685,887 
Rn cece wank 4 3'550.922 15.359/860 938/931 19.776.871 
Net earnings -—__._... i. 988 ,930 8. 430,125 $5,226,407 $5,909.01 
Charges of assoc’d cos 1,400,743 "501 951,668 1 Pitetst 
Tnt. on debenture ee 1,442,437 i "442. 437 1,442,437 1,143 ,826 
Net income.._._.__- loss$854 ,251 $689,186 $2,832,302 $3,353,739 


iil lla cals da 6,399,092 6,399,970 6,642,508 5,871,739 
Nil $0.11 $0.43 $0.57 
kB”Last complete annual report in Financial Chronicle May 27 '38, p. 3715 


Lexington Water Power Co. 











12 Months Ended March 31— 1933. 1932. 
CI PIPED. ooo nce ie eee eres een esa $2,019,885 $1,722,045 
Oo I ie os a inka ss salbinseich tg terinsinen agen este 304,881 638,168 

Ore SEES LOE EIS ERGY: IEEE 12,845 7,667 
Provision for retirement-renewals & replacem’ts- __ 262,330 262.330 
Tense phic tedl divkin witqeianield Captain mass dtipacen «i 333,499 21/,145 

OETAEIIE TRIES. 8... oo nce cam ccwanecavene $1,106,330 $596 734 
EEE Ss Sach ccc wecedacscnpesuceccebne 564 630 

Ee $1,106,894 $597 .365 
TemGerees Gr Tate GO... 2 3. on cee cemten 872,364 875.000 
Interesy on unfunded debt -___..._...------.--- rt 836 be Sef 
Amortization of debt discount and expense - _. - _- 43,211 

pg | RS ee meee Re ye $141.541 loss$680 393 

McGraw-Hill Publishing Co. 
(And Subsidiaries) 

Quarter Ended March 31— 1933. 1932. 1931. 

Net loss after all charges. _.......... $30,706 $100 .427 prof$373 ,022 


Last complete annual report in Financial Chronicle June 17 ’83, p. 4282 
Martel Mills, Inc. 


26 Weeks Ended April 1— 1933. 1932. 
Net loss after depreciation, idle plant cost and 
OCDE? CHANGIN oo seis ek eine ds BONE A Swed $25,919 $41,108 
Mid-Continent Petroleum Corp. 
ne iene Jeaped Storch 2 ini: “ti 1933. 1932. 
oss after charges, depreciatio n Seen 
surrendered leaseholds, inventory, ad. _- $1.469.928 $1,035,738 


k= Last complete annual report in Pinanetal Chronicle April 15 °33, p. 2623 


National Air Transport, Inc. 
snes maddie elles Gnmaanaraied tame $37°360 1 =86.750 
ta es and taxes.__........-.. Oss. 
Earns. per sh. on 650,000 sh. cap. stk. (no par) -- 
Company states that due to sale of ivanenaaee, no deduction was me... 
for Federal taxes in first quarter of 1933. 


Niagara Falls Power Co. 
(And Subsidiary Companies) 
Period End. Mar. 31— A ary Mos.—x1932. 1933—12 Mos.—x1932. 











Operating revenues._.. $2, 156. 864 $2,355.448 $9.421 268 sii 571 456 
Operating expenses -__-_-._ 56 684 415,093 1.483.624 3R8 
Retirement expense. -_- tit 107 108,862 445.601 2 oF 736 
WOO Ss. wceceddeceees 519,043 579.913 2,148,702 2.143.139 

Operating income._.. $1.174.029 $1,251.581 $5.343.341 $6,674.192 
Non-oper. income (net) - 34.703 24,701 144,206 360,250 

Gross income-.--_--.-- $1,208,732 $1,276,282 $5.487,547 $7,034.443 
Interest on funded debt- 454,220 389,136 647.098  1,836.990 
Miscell. deductions. --- 33,950 86,428 40.642 

Net corporate income. $800.718 $3.507.147 $4.356.810 
Bal. avail. for com. stk_ #730 B62 562 8 3.507.147 4.356.810 


800,71 
x 1932 figures have been changed to give effect to major adjustments 
made later in the year. 


Ke Last complete annual re in Financial Chronicle April 22 '33, p. 2798 
and April 29 ’33 "38 » p. 2974. vege “ae 2 


Postal Telegraph-Cabie Co. 
(Includes land lines only.) 























—e of April—— —4 ‘os. End. Apr. 30— 
. ss 1932. 1933. 1632. 
Fees. & cable oper.revs. 1 662 38 1,867,284 6,454,142 | 99,717 
ES AE OE BO ard 109,955 356. o74 8.938 
All other maintenance-- 208. 744 232,683 840,296 
Conducting operations._. 1,196.349 1,466,060 4, eee 544 6.080 946 
General & miscell. exps-_ 56,912 67 365 4,026 279,111 
Total teleg. & cable oper. 
expenses __.._.._..-- 1.543.655 1,876,064 6,386,939 7,707.681 
Net teleg. and cable 
operating eee 118 7 —8,780 67 ,203 $3. 035 
Uncollec. operating revs. 20,06 15,000 70,000 7.500 
Taxes assign. to oper--- 45, 500 50,000 182.000 200: 000 
Operating income- --- 53,127 def73,780 def184,797 defl55,465 
Non-operating income-- 2,972 3,919 10,767 20,907 
Gross income---.-.---- 56.099 def69,860 def174,031 def134.557 
Deduc from gross inc--- 216.129 215,673 866.495 852.510 
Net deficit.......-.-- $160,030 $285,534 $1,040,526 $987 067 
Inc. bal. trausf. to loss_-_ 160,030 285,534 1,040,526 987 ,067 
(The) Pullman Company. 
Month of Ane et End. April 30— 
Sleeping Car Operations 1933. 932. 1933. 1932. 
Berth revenue_-__-...-.-- $2,271,837 $3,030,287 0. 551 a44) $13, AL 4} 
Seat revenue. -.-...--.-.- 287,591 391,749 1,166.7 1,744 
Charters of cars.....--- 44,288 59,428 "226. ‘91 "299.7 * 
Mis«ellaneous revenue- . 141 308 163 2,154 
Car mileage revenue- --- 186.279 195,204 706,091 847 889 
Contract revenue—Dr.. defs9.956 55,779 135.891 369.605 
Total revenues.-_._-.- $2.880.094 $3,621,199 $11,515,431 $15,996.£05 
Maintenance of cars... 1,638,965 1.781.971 6,243.13 7,625,610 
All other maintenance. . 34,5 34.764 137,519 141,/69 
Conducting car oper.... 1.289,496 1,774 1055 5.234.985 7.360.083 
General expenses _ - ...-- 225.917 234.977 885.093 973.796 

















Total expenses....--- $3,188,880 $3,825,769 $12.500.729 $16.101.059 
Net deficit-.....---- $308,785 $204,569 $985,297 $104,554 
watude "enon 77,041 250.011 324.404 
Total expenses.......-- é 69,873 268,809 281.564 
Net rev. or deficit... def$7.669 $7,168 def$18.798 $12,839 
Total net defics...---- S166 Store "fessor | Febaat 
Operating. deficit_..-- $451,983 $386,416 $1,588,203 $825,125 























4262 
Pacific Telephone & Telegraph Co. 
——Month of A —4 Mos. End. A 30— 
Operating $4'183,645 $4,802 619 $16676.852 $19 371 678 
revenues -——<—<—=— . 42 ’ ’ * , 

neoll. oper. revenues... 46,773 49,500 185,373 187,500 
Operating revenues... $4,229,418 $4,852,119 $16,862,225 $19,559,178 
Operating expenses... -.- 2,808,296 3,242,510 +t Bae aas 13,713,966 
Net oper. revenues... $1,421,122 $1,609,609 $5,316,782 $5,845,212 

Rent from lease of oper. 
properties..........-- , ¢ Meee era Ne 
Operating taxes......-- 500,339 508,256 1,956,373 1,997,701 
Net oper. income.... $920,854 $1,101,353 $3,360,691 $3,847,511 


<= Last complete annual report in Financial Chronicle Mar. 4 '33, p. 1547 
Postal Telegraph & Cable Corp. 








r 3 Mos. End. Mar.31— 1933. 1932. 1931. 1930. 
CUROGE. 6c winking ene $6,230,668 $7,627,117 $8,864,166 $9,624,541 
Oper., gen. -, taxes 
and de dation steadied 6,309,696 7,199,284 8,509,653 8,645,247 
Gen. int. and charges of 
associated companies - 76,735 7.207 6,625 202,533 
Int. on collateral trust 5s 611,070 617 ,057 633 ,378 633 ,378 
Net loss...........- $766,832 $196,432 $285 ,490prof$143 ,383 
Div. on 7% non-cum. 
cM iG oe eg eee eaten 534,266 
Balance, deficit... - $766 ,832 $196,432 $285,490 $390,883 


SBrLast complete annual report in Financial Chronicle Mar. 25 ’33, p. 2069 
Schulco Co., Inc. 








Quar. End. Mar.31— 1933. 1932. 1931. 1930. 
Rentals earned... __.-_- $150,731 $220 862 $220,768 $264,097 
Expenses, &c__-.._..-- 113 ,090 113,976 114,601 144,011 

Net income from oper- $37 641 $106,885 $106,167 $120,087 
Other income.._......- 2,289 44,425 26,245 23 398 

Total income_______- $39,931 $151,311 $132,412 $143,485 
Int. accrued on bonds-. 73,938 80,242 86,310 115,236 





Net ine. before taxes. def$34,007 $71,069 $46,102 $28,249 
Last complete annual report in Financial Chronicle May 13 ’33, p. 3361 


Southern Canada Power Co., Ltd. 





——Month of 1% -8 Mos. End. fay 31- 

Gross earnings sly: 379 Ss $1 ver $1 430% 736 $1 519-622 
Toss rece aecaere * , , , , , 

Operating expenses .-__- 61,012 63,829 503,302 565,983 

Net earnings. -.... $106,267 $109,595 $927,434 $953,939 


te Last complete annual report in Financial Chronicle Dec. 2 °32, p. 3857 


Superior Oil Corp. 
(And Subsidiaries) 





3 Mos. End. Mar.31— 1933. 1932. 1931. 930. 
Gross income-_-_--_._---- x$143,436 x$230,530 $382,675 $822,270 
Expenses, interest, &c-_- 140,055 101,513 22, 444,729 

SD cs ss chicane 116,091 +744 433,981 93, 
DONG adicéndiccksve | 163 ,000 
Int. on notes & accept’s. 15,886 re: — welded v2 omen 
Other non-oper. exps-- tenes. eens eens 
Cost of unproven lease- 

surrendered, &c_ 8,420 ne /:-) wdigae.  peetieaasl 
Expired leases, dry holes, 

EES UB Po eS ES ER DD Ow et -a “PP e 208 ,187 82,769 
Loss on sale of cap. assets 

and other adjustments -.---. ---.--- TO00e  ncnene 

Net loss__.....-..--- $137 040 $148,991 $577,623 prof$38,273 


7; ? , 
x Includes other income of $30,642 in 1933 and $2,811 in 1932. 
‘Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2628 


Thompson Products, Inc. 
Month of May— 
Net profit after taxes, in 


1933. 1932. 
terest , d tion, &c__- $81,829 loss$17 ,622 
For the five months ended riches 1933, net after 


6 was : 
taxes. interest, depreciation, &c., equivalent after dividend requirements 
on 7% peaiered stock, to eight cents a share on 263,160 no par shares of 
common stock. 


t= Last complete annual report in Financial ChronicleMay 6 '33, p. 3178 


Union Water Service Co. 
(And Subsidiaries) 











12 Months Ended 4arch 31— 933. 1932. 
erm sir, Stet 
RR nes cle itioc. cae 5.255 
SERS cis: Kecccarinnsantmansoaswence 545 56,976 
SS, 0 cca Cinibtitananndilihiainn a $279,347 $294,752 

Cs ., on ncdbbbbboees cedsabbnose 1,074 1, 

Gross corporate income....................-- $280,421 $296,309 
Interest on long-term debt_..................-.- 142,093 144,294 
Miscellaneous interest charges--_-.-............... 129 162 
Amortization of debt discount & expense__-...-- 3,757 2,879 
Interest charged to construction. _...........--- Crs49 
Provision for Federal income tax.............-- 12,146 6,959 
Provision for retirements & replacements. .-.-.-. ie 34,493 
Ch. dint bitin dad bs bnde 2,028 ,165 
I a a  beingunenngy $86,743 $106,207 
Dividends on preferred stock............-...-.- 36,000 30,000 


\2 Last complete annual report in Financial Chronicle May 27 '33, p. 3723 


Western Union Telegraph Co., Inc. 
onth of April—— —4 Mos. End. Apr. 30— 














f 3. 1932. 
Teleg. & cable oper. revs. $6,330,007 $7,079,691 $24,659,276 $29,177,253 
ROG... .ncutibektiose 402,408 492,354 # 233 @©>©.: 2,105,929 
All other maintenance. 674,55 803,455 2,782,706 3,344,072 
Conducting operations... 3,742,818 4,552,812 15,255,082 18,467,634 
and miscell exp - 1, 389,406 1,230,335 1,602,315 
Total teleg. and cable 
operating expenses... 5,111,231 6,238,027 21,045,356 25,519,950 
Net tel ph & cable 
operating revenues. $1,218,777 $841,664 $3,613,920 $3.657,303 
U ec. operating revs. 44,310 31,859 172,615 131,298 
Taxes assign. to oper’ns-_ 289,833 292,666 1,159,333 1,170,666 
oO income.... $884,634 $517,139 $2,281,972 $2,355,339 
Nowoperating income. Isators «© aaseas “Peaecsoe *2-3B5-28 
Gross income._...... $2,226,551 $700,872 $4,002,367 $2,947,450 
Deduct. from gross inc. _ 708,333 719,743 3'a38 308 2,878,233 
Net income......... 1, . ° ’ 
mF $1,518,218 def$18,871 $1,166,775 $69,217 
ferred to profitandloss 1,518,218 def18,871 1,166,775 69,217 


ka” Last complete annual report in Financial Chronicle April 1 ’33, p. 2230 
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June 17 1933 


Water Service Companies, Inc. 
12 Months Ended March 31— 





1933. 

Petal. WORE csc cated i on 472 160,182 
Administrative yt ep 901-658 ' 4,269 
Interest on funded debt_.._....________........ 49,001 ,000 
Interest tynded Gott -- © eneing 7-7-7 6.062 a 4 

Amortization discoun: expense________ 825 : 
WR cya oe ra 1,395 1,158 
IeO6 UOC eo Biiaiindonccewke ee shee $17,651 $41,344 


ka Last complete annual report in Financial Chronicle June 3 ’33, p. 3909 
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FINANCIAL REPORTS. 


“Shell” Transport & Trading Co., Ltd. 
(Annual Report—Year Ended Dec. 31 1932.) 
INCOME ACCOUNT—YEAR ENDED DEC. 31. 




















1932. 1931. 1930. 1929. 
Interest received__..._- £278,719 £262 513 £148,495 
received... - 2,426,329 2,341,157 4.767.722 6,379,479 
Total income-_.....-- £2,705,048 £2,603.670 £5,074.415 £6,527,974 
xpenses............. 46,411 175,662 44,588 
Eee £2,661.457 £2,557,259 £4,898,753 £6, 
Pref. div 5%).-- 100,000 100, 100,000 150/000 
2d A a. (7 4) Ste tanles ‘ wo ree ” pas Sy a ‘ 068,250 6 ,000 
Ordioary dividend: ---- ia “aay “areas (25%) 
Balance............. £52,355 loss£51,843 £9,285 £3,046 
Brought forward......- 198,090 249,934 240,650 237 604 
Carried forward..... £250,445 £198,089 £249,935 £240,650 


BALANCE SHEET DEC. 31. 





























—— (shares, &c.) eng sis 973 £34 1839603 £30'382 602 2266 73 208 
Debtors andloans...... 29.925 246.283 96.256 103.213 
Dividends due...__---- 1,894:700 1.709.391 4.495.400 6,250,704 
Investments_........-. 15,311,903 68.,601 9.771.679 10,462,500 
Cccbonenniisiainainee 241.770 214.574 4,406..86 1,158,482 
| RRM TEE £16,721,271 £46,672,454 £49,152,124 £44,588,109 
Capital £36,121,.361 £36,121.361 £36,121,361 £31,121,361 
Reserve, &c.-..------- 8.131.609 8.131.609 8.131.609 6,881.60 
Creditors.......--.--- 33.784 36.619 36,888 77.457 
Unclaimed dividends __- :303 61,005 74:428 57 
Pref. di accrued... 25,000 25,000 25,000 22,000 
2d div. accrued_-. _ 291.667 291.666 291.666 145.833 
Lceamsee 2,059:542 2,007,192 4,471,172 6.270.990 

Re EN ene ee £46,721,271 £46,674,404 £49,102,124 £44,588,109 


Seaboard Air Line Railway. 
(Annual Report—Fiscal Year Ended Dec. 31 1932.) 


L. R. Powell, Jr., and Henry W. Anderson, Receivers, 
state in substance: 


Funded Debt.—During the period Jan. 1 1932 to Dec. 31 1932, equipment 
trust certificates matured in the aggregate principal amount of $3,350,000. 
As provided by the receivers’ 3-year plan of financing, these equipment 
trust certificates are all excha ble for receivers’ certificates, and as of 
Dec. 31 1932 all except $455,300 of such certificates maturing in 1932 had 
been surrendered for exchange for receivers’ certificates. "The receivers are 
continuing to make deliveries of receivers’ certificates in 1933 in exchange 
for the additional 1932 equipment trust maturities, together with the 
—- for other years embraced in the plan, as the same are surrendered 

or exchange. 

The receivers have purchased, and are continuing to purchase, the 
matured dividend warrants appertaining to the equipment trust certificates 
that are not exchangeable for receivers’ certificates under the plan, as such 
dividend warrants me due; and appropriate adjustment of interesc 
has been or is being made with respect to equipment trust certificates sur- 
rendered for ee ee the plan, at the time such exchanges occur. 

During the year tallment Big rma aggregating $50,000 were made 
on the purchase price of 778 freight cars acquired from the Richmond Car 
Op. under a conditional purchase agreement. 

0 1932 interest paid on any of the underlying bonds. Interest 
was not paid in 1932 on the company’s general mort; e bonds, 3-year 
secured notes or indebtedness to the Secretary of the Treasury of the 
United States for loans under Section 210 of the Transportation Act. 

In April 1932, pursuant to authority of the Court, the receivers entered 
into a new contract with the Worthington Pump & Machinery Corp.. 

roviding for an extension of payment until Jan. 1 1936 of the agreed 
lance of $37,219 and a reduction in the interest rate from 6% to 4% per 
annum from and after Oct. 1 1930. The indebtedness represented by the 
above mentioned contract represents the balance of the purchase price of a 
Diesel electric power | ae installed by the Machinery Corp. at South Boca 
Grande, Fla., in 1929. 


Plan_of Receivers of Seaboard Air Line Ry. for Three-Year Adjustment 
Finances and Offer to Holders of Certain Equipment Obligations and 
of Receivers’ Certificates, Series A 

The above mentioned plan was promulgated by the receivers in 1932, 
pursuant to decrees of United States District Courts for the Eastern District 
of Virginia and the Southern District of Florida. Of the $15,038,000 
principal amount of 3-year receivers’ certificates authorized to be issued 
under the plan, $12,848,000 principal amount had been issued to Dec. 31 
1932, leav: $2,190,000 principal amount remaining to be issued as of 
that date. ubstantial exchanges have made since Dec. 31 1932 
and the receivers are still engaged in making deliveries of receivers’ certifi- 
cates issuable in exchange for maturing equipment trust certificates. 

Status of Claims.—It was stated in the 1931 report that all claims had 
been referred to a special master for a determination as to their status and 
‘as to their validity, amount or right of priority."" At the close of 1932 the 
epoca master had recommended and the Court had approved priority for 
claims aggregating $1,449,314, but at the close of 1932 none of these claims 
had been paid. The total amount of claims which eventually may be 
accorded priority may approximate $2,800,000. but the special] master and 
the court have not yet passed upon a large number of claims. At the close 
of the year, application was pending before the Reconstruction Finance 
Corporation for a loan of $1, ,000 to assist in the payment of such claims 
as are accorded priority by the Court. 

ed Lines .— uant to authority of the Court, the receivers have 
remained in the possession of and are continuing to o te the lines of 
the Seaboard-All Florida Ry., Florida Western & Northern RR. and 
East & West Coast Ry.) said lines constituting the so-called Seaboard-All 
Florida properties). Application is now pending before the I.-S. C. Com- 
mission for authority to abandon approximately 45.65 miles of the East & 
West Coast 5 & authority for such proposed abandonment having already 
been granted by the Court. Effective Jan 4 1933, Henry W. Anderson 
was appointed one of the receivers for the so-called Seaboard-All Florida 
properties vice E. W. Smith, resigned. 

Pursuant to Court authority the Seaboard receivers parchaces $275,000 
princes amount of Seaboard-All Florida Ry., Florida Western & Northern 

R., and East & West Coast Ry. receivers’ certificates to provide funds 
for the payment of taxes accrued prior to the Seaboard’s receivership on 
the lines of those companies. 

Equipment.—At the close of the year, of the owned and leased freight 
cars on line 4.20% were awaiting repairs as compared with 2.53% at the 
close of 1931; of the owned and leased locomotives 13.06% were in need of 
repairs, 8.93% Pega Near cea repairs and 4.13% minor running repairs, 
98 geermeren with 7.80%, 5.53% and 2.27%, respectively, at the close of 
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Equipment Scene in. 1932 $3 inchade. among other retired 


locomotives ee ge 1 train cars and 89 units 
of work equipment, all of which had become o Sta ne stoke Gute aut. 


and the Seaboard's retirement ae on ay . equipment was 


units, 12 


made against depreciation resign 


nes Se bevcneubalintie cadeteeat m and loss of 
ted truck and water carriers resu 


$11,963,330, or 27.33%, in gross revenues co: ered with the previous 
Freight revenue’ decreased $9,077 gaa or Passenger 
vee e decreased $1,496,910 or 35.26%. 

or 25.61% ‘Transportatio: %, Goereting expences, drarenens 


withstanding the drastic decline in revenues the transportation 
sulin pan ae en ieee Oo with 37.57 in 193 
nan fanny 103 the I. . Commission authorized certa ert 4 
‘increases in rates effective Jan. 4 1932 and Goutinning until a Ktareh” 31 19 
en inter-State traffic. Similar increases became + meget on v 
subsequent ome x ¥ ecu of the intra-State — r 1932 _—_ 
ra Seaboard approximately i585 000; none 0 
required to be deposited with the Railroad Credit Corporation. 
With earsein exceptions the time within which such S aera. y increases on 
inter-State rates will continue in effect has been by the a 
sion to Sept. 30 1933. Extension on intra-State rates depends on act: 


se a ‘ox aareee ted $2.33 1932 pared with 
moun to 2,615 in com 
$3, 172.499 in 1931, = daurenee of $839,884. 

Abandonments .—It was stated in the 1931 that the I.-S. C.Com- 
mission had authorized the abandonment of 8.86 miles of line between 
Leonton, Fla. and Covington, Fla., 41.53 miles ———— Archer, F 
Cedar Key, Fia., and 9.70 miles between La Ga. and Logan- 
ville, Ga. ‘All ef the foregoing mileage has been shnadened and removed. 

y operation has been eomeree ae over the 2.70 miles of line from Smith- 

oanas “oe Fla. to St. Marks, mentioned in the 1931 report. 
von I.-S Commission in “tg aiso authorized the abandonment of 
18.95 miles betgoes Andrews, . and Lanes, 8. C., also Royster Spur 
near Bartow. 3.42 ag "Stich mileage has been abandoned an 
nearly all of it ya been remo 

Applications have been filed in. in 1933 with the I.-S. C. Commission for 

authority to abandon 45.65 miles of the East & West Coast Ry., a wholly 
owned su ens ween Arcadia, Fla., on eee os the remaining 
20.81 miles of the Covington Branch from Leonton to St. a 
Junction, Fla., and 5.01 miles of the Wannee Geaeek tre from Bell, Fla. 


Wannee, Fila. 

The I.-S. C. Commission in 1933 authorized the abandonment of 22.67 
miles of the Raleigh & Charleston RR., a wholly owned subsidiary , between 
eng hames na . and Lake View, S. C., and operation thereover has 
been discontin 


ed. 

It was stated in the eg 4 roost that the Savannah & Statesboro Ry., 

. subsidiary, was receivership in 1931 and H. Purvis was 
ted receiver Weis tmad comeintal ot 32.69 miles of main line. In 

19: 3 the I.-8. C. "Geanmlasion ee the receiver to abandon this line 

and | operations have been discontin 





‘ter exhaustive studies the oo lines were found to be unprofitable 
with no apparent prospects for improvement in the future. dditional 
branch lines are now being studied and it is ibable that applications for 
abandonment of additional unprofitable mileage will be filed with the 
I.-S. C. Commission in 1933. 

TRAFFIC STATISTICS FOR CALENDAR YEARS. 
x1932. x1931. 1930. a 
Average miles operated _ 4,424 4,479 4,495 490 
Revenue tons carried... 8, 12 640 13 128. ‘649 16, i216, 655 16, 578: — 
Rev. per ton per mile___ 1.38 i3 455 33 cts 
Passengers carried __--_-- 704 $69 2,741 1635 106 me 58 
Passengers carried 1 m__122, ea: 911 130 835: 38 166 684,684 206,890,391 
Rev. per pass. per mile-__ 2.23 .25 cts 3.43 cts. 3.49 cts. 
x Combined corporate and ie ooo Brg 
INCOME ya al T CALENDAR YEARS. 
ating Revenues— x1931 1930 1 of 

ain th ish aitiisninh am dnp $24, 036. 7-36 $34, 014,178 $39, 190! 861 $44,707,0 
Peaswneer..........---« 2:748.288 4.245.198 5.723:6 7.239. 050 
er Eo. > Gite blk whith nei dike di 1,056 ,547 1, 121,728 133 o8e 1,679,069 
pS SRT 1,034,344 ff '396 §©=.:1.734.863 21412446 
CPUS ob kkt cndkiownewnioin 964,6 J "165 1,895,945 2:114:017 

Total oper. revenues _ _ $30,740,335 $42,303,666 $49,679,049 $58,151,908 
eraling Expenses—- 
Maint. tase hee & struct. 5,136,818 6.936.608 7,166,258 15° 272,643 
Maint. of equipment... 6,788,009 8,328,002 9,303,580 10,224,458 
DR inne dati ie atin 1,6 2,083.392 2,338,125 19: '382.759 
Transportation __-_____ 11,814,510 15,893.709 18.467.953 20.161.359 
Hileo aneous operations 372,000 518,283 666.914 762,312 
SORE Ph a nea te 1,695,157 2,097,597 2,023,942 


2.143.916 
’ 359,890 


Total oper. expenses - _ $27 386,854 $35,649,906 $39,649,874 $42,587,557 


General d d 
Transp. for investm’'t_Cr 77,999 207 ,685 316 
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932. x1931. 1980. 1929. 
Net operating revenues. 37368 48 6,653,759 10,029,175 15,564,350 
TU has re co Os 2°332.615 3,172,499 3,397,977 3.715.004 
Uncollectible ry. revenue 10,559 19,668 20,730 18, ‘937 
Operat income.... $1,010, ,461,592 $10,408 $11,830,410 
Cube mone schlager op de o19 307 ba ibaa ” 999,161 1 211,456 *456 
— ieqome,.... 2. $1,512,980 $3,933,436 $7,609,629 $13,041,866 
Hire of —Dr. bal. 660,666 600 672,942 751,271 
Joint ~4 rents_.__. 140,811 Te 120,486 113,414 
Interest on ded debt. 7,323 1257 7,396,428 7,887,279 7,351,491 
Int. on equip. obligat’ns °784'684 1.264.728 1.260.646 1,343,519 
Rent for leased road____ 802,423 807,761 2,174,370 2,206,852 
Miscellaneous -__.___.- 1,329. 318 692,329 92,539 263 ,656 
Net deficit.........- $9,528,179 $7,110,753 $4,598,633sur$1011,663 


x Combined corporate and receivers’ accounts. 
GENERAL BALANCE SHEET DECEMBER 31. 





1932. 1931. 
eee a in gual and equipment______....___._- 239, i82 ,859 243,1 2 
enaaiee te ee in lieu of mtge. property sold_._.-___-_ | 104,891 
Miscellaneous ph. | property OT ee ee a 3,560,979 4,167,975 
Investments in ted companies: 
Stocks, pledged. .-__.__.. 2 22. ele 9,586, 9,586,920 
Bemie Weta. se a A en ko 10,934,671 10,948,517 
Bs MPU sitio <n nh to ene banda sans ,207 ,4 1,926,190 
oe oe EE EGR GEE AS SS SE Ss CBT ,888,883 7,222,233 
Other investments. --_-_-....-. 22 eee 4-aep-i59 2 114-30) 
Demand loans pnd depot el ec RN RBS aS a ORE 400,000 | 82 
z a MB alan ck. 2s Sado uei Seed erry 4 245 080 
Loans and bills receivable__...__.____.__._.____- 188 ,597 190,822 
Traffic and car service balances receivable__-_____ 1,002,797 1,399,451 
Net balance receivable from agents and conductors 201,532 235,464 
Individuals and companies._____.____.________-_ 1,210,679 1,217,151 
United States Government_____________._.__. 188,317 229,130 
Other companies for saps RSPR gee oof gh al 65,315 84,107 
Materials and supplies____.______._____._._____ 2.492,966 3,769,619 
Interest and , endo receivable. ............-- 282,491 172,594 
ee NTIS oo cw oc ne bode eiscaase 3,909 871 
Other current oatets ae SETTLE BE PCA SS Oe a 27,878 69,377 | 
Wor NB. ooo ik kc 5 oe ieldniaen ote 63 ,955 61,820 
Other deferred assets__.._.__._._______.______- 142,212 151,638 
Renee POOR oo soak ese aE A 62,413 62,356 
nce premiums prepaid_______..__._.____. 152,705 148,417 
Claims in suspense____.__________________-____ 86,878 92,401 
Other unadjusted debits._____________________-_ 1,054,319 1,154,304 
Ns fenii ss 6 a dedemas Chae es uk 290,033,021 296,912,050 
Liabilities— 
aCommon stock... .._-.--.----..-----..------ 61,179,262 61,179,262 
Preferred 4—-2% stock. _-_......_-...-.-.._---- 894, ,894, 
Preferred 6% capital stock..__._.._._._-.-._..- 37, 37,300 
Equipment obligations. -_._._..............._-- 14,910,200 22,682,000 
e bonds proprietary companies-_----_-___ 28,715, 28,715,000 
Seaboard Air Line bonds_-_____._..._._..._  .. 3 ; 96,622,500 
of of United States—-Notes__.. 14,443,888 14,443,888 


ecretary of Treasury 
Union Switch & Construction Co. deferred payment 1.078, ‘405 1 ,085,986 





Richmond Car Corp. deferred payment__........ ------ 987 .500 
Other miscellaneous obligations. ..........._._.- 37,220 14,872 
Receivers’ certificates. __-_....._._..._-_____-. 13,323,000 4,000,000 
Non-negotiable debt to affiliated companies--- _-_ 354,364 325,544 
Traffic and car service balance payable-__________ 1,406,806 1,450,647 
Audited accounts and wages payable_.__._._._--_ 4,338,298 6,218,592 
Miscellaneous accounts peyabie Lume oe aS 353 .090 429,708 
Interest matured unpaid _________.....__..___-. 14,626,335 7,418,601 
Grants in aid of construction.___...._._._.____- 13,889 13,889 
Funded debt matured unpaid____........_.___-- 11,517,462 11,679,466 
Unmatured interest accrued____......._._..-_-- ,291,664 2,582,230 
Unmatured rents accrued__._._.....___._-_._.- 865,391 851,687 
Other current liabilities__................._. _ 53,088 $1,555 
Other deferred liabilities_..........._..._____-- 752,459 726,581 
a ccc wile ds 3,604 1,998,317 
Accrued depreciation on equipment_______._._-. - nan 13,711,238 
Reserve for ovtatendings stock of proprietary cos- 19,026 19,026 
Other unadjusted credits___..........._..._-.-- 802,733 3,062,048 
Additions to popety throu gh income and surplus. 820,329 835,398 
Funded debt retired through income and surplus. _ 4,205 4,200 
Profit and loss, deficit. ............._-_-_--- 21,678,279 8,159,086 

OE ists Sa eis aS Si 3k La bene 290,033 ,021 296,912,050 


a 2,600,321 shares, no par value.—V. 136, p. 3717. 
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STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on May 14 had 581,956 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was a decrease of 36,908 cars compared with April 30, at which time there 
were 618,864 surplus oe ht cars. 

Surplus coal cars on May 14 totaled 220,589, a decrease of 16,483 cars 
below the previous period while surplus box cars ‘totaled 293,573, a decrease 
of 20,127 cars compared with April 30. 

Reports also showed 28.802 surplus stock cars, a decrease of 826 compared 
with April 30, while surplus refrigerator cars totaled 13,112. a decrease of 
144 for the same period. 


Matters Covered in the ‘* Chronicle’ of June 10.—Present high railroad rates 
invite competition, according to Inter-State Commerce Commissioner 


Joseph B. Eastman—Opinion warns against rate war with competing 
waterways, p. 4018. 


Atlantic City RR.—Unification A 
See Pennsylvania RR. below.—V. 135, p. 4 


Boston & Maine RR. emmeed from List.— 

rt 4 New York Curb Exch has removed from unlisted 
B00) Nee apes She pee: stock B C and D and pref. stock (all of the par val 
100) “stam "—-V. 136, p. 4082. 


Chicago & North Western Ry.—Ezchange Seeks Source 


of Decline in Securities on Reorganization Rumor—Report 
Denied by Road.— 


Rumors of ap reorganization of the road, which were described 
deo ae ee te anne al ce cask caused a sharp break in its 
securities June 8 

ois ‘severity of the decline the business cond 

of the ew York i immediately looked into the circumstances 
surrounding the committee finds evidence of a bear raid, 

or of thn ceniatiem alt deine Fumeena. a formal invest: will be ordered. 

A statement was made by Arthur 8. Pierce, Vice- it of the com- 
pany any plans for reorganization. The Eg 

5s re Be IG Ay 


to about $542,000. There is no in at requirements, which 
Saas ie rene a 36, p. 3716. 


proved. — 


Duluth Missabe & Northern Ry.—Bonds Called. —- 
There have been called for yan 104 as of July 1 a total of $522, 000 


ge mtge. 5% gold bonds due Jan 1941, at 105 ‘and . 2 Payment will 
mace at the New York Trust Co 00 Broadway, N Y. City.—V. 136, 
p. 3 


Algoma Central & Hudson Bay Ry. Co. (& Subs.).— 
—Years End. Dec. 31— 6 Mos. End. Year End. 

















Period— 1932. 1931. Dec. 21°30. June30°30. 
Ranwey receipts___..--. $766,920 $1,165,683 $661,643 $1,767,896 
ip receipts__-.-- 267 ,699 128,050 148,501 269,207 
Gross revenue-_--_--.-- $1,034,619 $1,293,733 $810, 144 $2,037,103 
Railway working exps-- 741,567 1,097,64 625,499 1,618,937 
Steamship working exp- 226,260 129,6 743" 263 ° 
General management. --_ 85,230 82,397 47,073 111,702 
Ni i pee 40,601 45,081 20, 762 42,154 
(RE eines ipsa $49,040 $61,047 $25, 454 prof.$24,372 
Other income: 
ee ea 3,750 22,500 45,000 
Int. on inv. & dep_-_-_-_ 13,413 37,420 27,415 59,542 
Amt. written back being 
in excess of tax and 
a tS - 5s 7 niall bil elle ie 1,206 
Rental—Montreal River 
leased lands__--_--_-- 12,500 C800. > cumaen as! iv wes 
Transf. from res. for 
French Govt. taxes 117 586 GAB 2: saeneuy 
TE, pc ceccas. wena) eee 2 12 
Gross income- ---_ ~~ -- loss$23,010 loss$13,292 $24,881 $130,132 
Miscellaneous expenses -_ 14,720 17,546 11,042 12,862 
a loss$37,730 1oss$30,838 $13,839 $117,270 
int m5 as (5% - Hoe 252,000 504,000 
yo rae es 2, . 
Rent A.C. Terminal... 140,781 140.781 124'818 249°635 
Interest accrued on un 
Bt ce ables eae 8,737 skhwe Maen > Witenes 
ccr. . on m 
inc. deb. stk. 1 P- 515,425 SAB ARS. © Sees Hh gues 
Net deficit. .....-..- $711,673 $696,043 $362,980 $636,366 





este a eon nee eseauie etesnctonaasanaseat Geena 


Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Ltabilities— $ $ 
Prop. & invest. in Preferred stock... 500,000 500,000 
affiliated cos. --19,252,607 19,244,601 Comans son stock 7 4,207,550 4,207,550 
Mat’ls & lies. 374, : mtge. ine. def. 
Denote a aout stk and/or bds_10,308,500 10,308,500 
balances. _..-_--. 237,190 321,864 | 2d mtge. 6% 50-yr. 
Invest. British War bonds. .... 318,800 318,800 
EAM. nconnnients 236,403 244,005 Faulp. ett. obiig.. 224,000 256,000 
pentane 1 a77is 000.043 lla we 1,525,511 1,566,887 
bes 4s aia ca gage "| Aeerued rental... °295,818 ‘137.300 


D verve t $08:377 1,615,198 
Casal ersten. 1,572,839 1,590,224 

_satlieted 21,587,245 21,015,884| Total_.....--- 21,587,245 21,015,884 
—V. 134, p. 1573 

Great Northern Ry.—Holders of More Than 60% of 
Manitoba Bonds Accept Plan.—William P. Kenney, President 
announced June 12 that holders of more than 60% of the 
$41,963,000 ot 4, 4% and 6% consolidated a on 
bonds due July 1 1933 of St. Paul Minneapolis & Manitoba 
Ry., assumed by the Great Northern, have already deposited 
their bonds under a plan (V. 136, p. 3530), providing for the 
extension of the maturity to July 1 1943, with interest at 
5% and a cash payment of $38.10 per $1,000 bond, giving 
an effective yield of 514%. In addition, holders of a sub- 











stantial amount have indicated an intention to assent. 


The plan for extension has received the approval of the I.-S. C. Com- 
mission, as well as the consent of over 96% of the holders of Great Northern 
Ry. ist & ref. mtge. bonds. Holders cof the, consolidated bonds desiring 
M coo g ly Fag New York. depesliary. or First National Bank of St. 
Paul, St. Paul, Minn., sub-depositary. 

Independent of the call for deposit of $41,963,000 consoli- 
dated mo e gold bonds of the St. Paul Minneapolis & 
Manitoba Ry., the First National Bank of New York an- 
nounces that it ‘“‘will purchase at the principal amount thereof 
and accrued interest any of the above mentioned bonds not 
deposited for extension under the plan and agreement dated 
May 6 1933 which may be tendered to it prior to or on 
July 1 1933.”’ 


$6,000,000 Loan from R. F. C. Approved.— 

The uest of the road for a three-year loan of $6,000,000 from the Re- 
construction Finance Corporaticn was approved June 13 by the I.-S. C. 
Commission. The road proposes to apply the procee‘is of the loan toward 
meeting interest on bonds due July 1 in the amount of $8,824 ,426 


Listing of Certificates of Deposit for Bonds.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for St. Paul Minneapolis & Manitoba Ry. consol. mtge. gold 
bonds, due July 1 193%, as follows: $13,344,000 6s, $20.797.000 44s, and 

,822,000 4s. All of the outstanding bonds are listed on the New York 





Exchange. 
Statement of Net Income for the First Three Vonths of 1933. 

Total railway operating revenues.............------------.- $10.489.095 
Total railway operating expenses....... -...-...--------- 9,657 .548 
i winaivebe warm eiernsiehiia aii mars 1.591.397 
Uncollectible railway revenues._...-............-.--------- 1.860 
Equip. & joint facility net—(Net debit)_...........---.----- 563 655 

Net railway operating deficit... -.........---..-.------- $1.325.366 
Total other non-operating income--.-__._....---------------- 349,907 

SE 2 RRS RSH Co Ne Sec Ta ee ER ee EN? OS a REMY $975.459 
Total other deductions from income. _..............--------- 4,872,419 

Ds us hinted si deta siciaitaanad pn nn aidiincacaieneD ones ite ties $5,847 878 

General Balance Shee. March 31 1933. 

Asseis— Liabilities— 
Inv. in rd. equip., &c...... $791,573,862 | Capital stock. .........--. $248,719,050 
GS. dna dsddacdnee .173,883 | rremium on capital stock - _- 81,268 
Demand loans and deposits. 10,000 | Grants in aid of construction 371,023 
Time drafts and deposits -_. 70,000 | Total long-term debt -.-.- _. 353,269,719 
Special deposits........-.- 1,570; Loans & bills payable---- y 
Loans & bills rec., unfunded 155,951} Traffic & car serv. bal. pay. 485,821 
Traffic & car serv. bals. rec. 947 ,937 | Audited accts. & wages pay. 3,164,843 
Net bals. receiv. from agents Misecell. accounts payable -_ 1,186,832 

and conductors----_..--- 422,965) Interest matured unpaid. _- 327,925 
Miscell. accts. receivable... 4,793,124] Dividends matured unpaid - 2,234 
Materials and supplies. _... 6,114,146; Unmatured interest 3,993,839 
Int. & divs. receivable. __.. 207 ,503, Other current liabilities - -_- 89,054 
Other current assets. .__..- 13,868} Deferred labilities........ 20,327,236 
Total deferred assets --__.--.. 20,328,143} Unadjusted ere its_....._- 60,762,003 
Total unadjusted debits - -. - 8,053,547 | Total corporate surplus__.. 143,485,647 

TOO iedben beuctda. $837 866,503 Ws dct ncebeeciseecs $837 ,866 503 
—V. 136, p. 3904. 

Kansas City Southern Ry.—Rail Mediation Board 

Named .— 


President Roosevelt on June 12 issued a proclamation creating a board 


of three mediators to investigate and report within 30 days regardiug 
qaputes between the Kansas City Southern Ry., the Texarkana & Fort 
1) 


th Ry. and the Arkausas Western Ky. and certain of their enployees. 
Prank iv. VULRA ds Wo. ay, 4 € SEBO (663 © biti Ci vue WU wy 


President Roosevelt .—V. 138. p. 3338. 


Meridian & Bigee River Ry.— Seeks Reorganizotion.— 

This company has filed in the Federal District Court for the Southern 
District of .\iississippi a petition stating that it is unable to meet its debts 
and dcsircs to Jff.ct a plan of reorganization. 

The 1.-S. ©. Commission has added the name of W. E. Hopkins of Meri- 
dian, Miss., I’r:sident of the company, to its panel of staading trustees 
from which appoiutments may be made by the Court.—V. 136, p. 839. 


Missouri Pacific RR.—Bondholders Granted Right to 
Intervene in Bankruptey.— 


Federal Judge Faris at St. Louis on June 7 granted leave to the Guarant 
big Bg oP sep i ede ond pen r. pavers. truste:s for the ist é 
ref. mtge. e an iat rvening potition in nukruptcy proceedings r t 
instituted by the road to effect a reorgaui ation diced sabia camed 

In their petition the trustecs state tne Purpone of their intervention is to 
protect the rights of holders of $301.045.000 ist & ref. bonds of various 
series which were issued uuder the m x 

Pointing out the road defaulted recently in payment of interest and prin- 
cipal of some-obligatious, the petition asks that revenue and profits of the 
4 sone ae hg anergy — meg — tgaged bay war & —— includes practically 

e@ eu system, at en segrega as the Court may determi 
She Genetit of the soudbotders. nd : nf = 
_ in an order grantiug leave, for ng the petition, Judge Faris gave the 
Eailroad company 20 p A in which to auswer and set a heari 
Luo the petition for June 27. i See 


Faces $4,000,000 Tuz Liens.— 

Tax liens of more than $4,000.000 were filed at St. Louis June 12 against 
the Comnpeay by Louis J. Becker, deputy Collector of Luternal Revenue. 
The suits, filed in Federal District Court. seek to collect $3,.906.199 addi- 


tioual, corporation income taxes.with interest.at 6% for the years 1920- 
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24-25-26-28-29 and 1930. The suit also asks $205,527 additional corpora- 
| ie gt ~ A Ra 1929 and 1930 from the Missouri Pacific RR. 


Petition Seeking Order to Appoint Trustee Denied.— 
The U. 8. Supreme Court has @ motion filed by B. W. Lansdown 
and others for a writ of mandamus directed to Judge Faris and the Federal 
District Court at St. Louis them to show cause why a trustee 
should not be appointed for the -—V. 136, p. 3904. 


New York Central RR.—Operations Again Profitable.— 
Following a meeting of the directors June 14, Frederic E. Williamson, 
President, icated that, as a result of im nent in business, 
the company will show ‘a deficit of only $380.00 [a Ma , compared with 


a net loss 

basis, with the President of road pointing 
out that the have shown the Cen 
at a profit d the ith. June, indications are that a 
net profit of $1,000,000 will be shown for month. This will be accom- 
plished if sustained throughout the balance 


stated that as a result of further economies the road is 
position to carry +4 BS the improvement in revenues into net 
ncome. The results for May have been the best since last fall, when the 
spurt in car loadings enabled the road to show a profit after " 

The company will continue its — of scrapping obsolete equi it. 
Last year, according to Mr. Williamson, a total of 10,000 freight cars 
and 600 locomotives were scrapped, and a similar amount will probably 
on fe sake eel : on 929. 1 it will be an as purchase 
care 0 ness in - unn any 
new equipment for the time being.—V. 136, p. 3904, 3898. 


New York Chicago & St. Louis RR.—Ordered by Court 
to Settle Notes Despite Plea of Bankruptcy Peril.— 


The company was ordered on June 9 to pay $139,050 and interest from 
last October to the Garden Investing Co., Inc., by Justice William Harman 
Black of the N. Y. Supreme Court, who declined to countenance the road's 
plea that payment now might throw it into bankru and would be 
against the public interest. he SS, had charged that the railroad had 

id its notes when they fell due last October. 
“I can see no reason why, on these papas. the result here should be 
different.”” Justice Black wrote. ‘“‘The endant has failed to live up 
pay, and however unfortunate this may be, this Court 
has no right to abrogate the terms of a contract.’ 
poly ts sbatraes (CU Its pan parans t tha ne tanta 
icy to em t by insisting upon payment, a e@ CO ons 
had been received from the Reconstruction 


pa ts. 
n. spectel tenn of 56.200 000 See eexes, * - —. AG Cc. int Decem- 
permitting payment of only of the de’ n litigation, plus $600.000 
interest. At the same time the 1-6. O. Commission authorized the road to 
extend ment of the remaining 75% of the praoicpal for three years pro- 
viding Psy, of the noteholders . Consent has been o ned from 
92% of the noteholders, according to the road. 
Justice Black granted judgment in two similar suits against the road, 
one of $51,500 by the Bond & Finance Corp. and the other of $8,000 by 
Berthilde D. Bullowa. 


Road to Appeal Judgment .— 

Counsel for the road announced that the company would appeal from 
judgments ordered by Justice Black. Other judgments that have been 
entered against the road also have been appealed .—V. 136, p. 3527 


Pennsylvania RR.—Unification of Lines on Southern 


New Jersey Authorized.— 


Agreement by the Pennsylvania RR. and the Reading Co. to unify 
operation of their lines in southern New Jersey was approved by the 
I.-S. C. Commission June 10. The plan already has received the approval 
of the New Jersey Public Utilities Commission. 

The lines affected are those between Camden and Atlantic City, Ocean 
City, Wildwood, Cape May and other terminal points. Tne general 
plan provides for the joint use of , Stational and other facilities, 
wherever ble, and the elimination of needless parallel lines. Instead 
of com mE ore there will be co-ordination, which will include train 
—— “onk e estimated annual savings in operating costs are p 
at p A : 

eatures of the plan include the abandonment of the pene Co.s 
tern i.al in Camden, for which the Pennsylvaria terminal will sub- 
stituted. and the co: struction of a urion station in Atla: tic City. Among 
the advai.tages seen by railroad officials and the New Jersey Public Utilities 
Comn.ission are the eliu.ination of a large number of grade crossings. a 
saving to the State of New Jersey in carrying out the program for such 
elin ination; prevention of further substantia] financial loss to the railroads 
due to duplication of service, and other benefits which it is believed 
result without depriving passenger and freight traffic of reasonable trans- 
portation facilities. 

The order and certificate issued authorizes: 

(1) The Atlantic City RR. to acquire control of the West J & 
Seashore RR. by assignment of lease now held by the Pennsylvania RR. 

(z) The Pennsylvania RR. to acquire control the Atlantic City RR. 
by prorehere of capital stock. 

(3) The Peunsylvania RR. and the Reading Co. to assume obligation 
and liability by guaranteeing certain payments in respect of $4,587,000 
of ist cousol. mtge. gold bonds, $11,586,450 of common capital stock 
ot err of special guaranteed capital stock of the West Jersey & 

ore ° 
(4) The West Jersey & Seashore RR., the Pennsylvania RR., as lessee, 
and the Atlantic City RR. as prospective lessee, to abandon certain ) pate 
tions of the West Jersey & Seashore RR. in Cape May County, N. J. 

(5) The Atlantic City RR. to abandon certain portions of its line of 
railroad in Camden, Gloucester and Atlantic counties, N. J. 

(6) The Atlantic City KR. to operate under trackage rights over certain 
tracks of the United New Jersey RR. & Canal Co. in Camden County, 


MN. de 

(7) The Atlantic City RR., the Wildwood & Delaware Bay Short Line 
RR. and the West Jersey & Seashore RR. to construct certain tracks 
connecting existiug facilities aud to operate over ai industrial track, 
disniissing the application as to the construction of other tracks and the 
operation over another industrial track; all in Camden, Atlantic, Cape May 
and Gloucester counties, N. J. 


Month of May to Show Profit.— 

Stating that the business outlook seems to him to be very promising, 
General W. W. Atterbury, President, said that his road for June will 
show ‘‘enough net after depreciation and all charges to put us in the black 
for the first six mouths of this year. 

“Our carloadiugs are up 14% for the first 14 days of June compared 
with a yvar ago. For May we were in the black after depreciation and all 
other charges for the first time this year,’’ the General said. 

‘‘Both frvight and passenger business are better,"’ he said, *‘but our best 
increase is in freight. While there is some upturn in heavy commodities, 
the improvemeut ino freight so far is largely multiplication of relativel 
sinall shipmeuts. The big increase is in , ore and similar items whic 
we expect are just commeuciug to show up."’—V. 136, p. 3717. 


Reading Co.— Unification of Lines in Southern New Jersey 
Authorized.—See Pennsylvania RR. above.—V. 136, p. 3904. 


St. Louis-San Francisco Ry.— Trustee Panel Enlarged.— 

The I.-8. C. Commission has named five additional men from St. Louis, 
Mo., to the list already announced from which the cours may name a 
trustee to operate the proper: ies of the company in is reorganization under 
the voluntary bankruptcy laws. The additional names include W. R. 
Gentry, Joseph W. Jamison, J. M. Kern, one of the receivers; Luther 
Ely Smith, and Brad L. Williams.—V. 136, p. 3904. 


Seaboard Air Lines Ry.— Surrender of Leased Line.— 
The receivers have applied to the I.-8. C. Commission fr authorit 
for the cessation of operation of the property of the Georgia Florica 4 
Alabama, a leased line extencing from Richland, Ga., to Carrabelle, Fla., 
181 miks, with a branch of 11 miles. The application said the court has 
directed -the receivers to disaffirm the lease and surrender the line to the 

G. F. & A. company for operation.—V. 136, p. 3717. 
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Tennessee Central Ry.—Removed wed from List.— 
The New York Curb Excha Some Gases egy 3 
i. saottooshor ee 


privileges the srust 
par).—V. 136. p. 

Waco Reaunient Trinity & Sabine Ry.—Loan Denial 
Sustained .— 

The I.-S. C. Commission has sustained decision of 
division denying application of the receiver bg a $3,750,000 yoy 
ae 


paptcetion in this sroresding. filed March 9 1932 by the 
aco and: Paul Sanderson, its receiver, was for a loan of $8,983,285. 
ive amendments to the the amount sought was 
pa Marg mag Be A to $3,750,000. 
The Commission also also denied the petition of the City Southern 
Ry. and other carriers cancellation of an outstanding certificate 
a the Waco line to extend its road between Waco 


and Port 
Arthur, Tex., which would have been built from proceeds loan .— 
V. 136, p. 3340. 240 woh 


West Jersey & Seashore RR.--Unification Approved .— 
See Pennsylvania RR. above.—V. 136, p. 2795. 


ne 


PUBLIC UTILITIES. 


Matters Covered in the ‘Chronicle’ of June 10.—Weekly production of 
pm continues to show a larger percentage gain over corresponding 
period in 1932. 

Adriatic Electric Co- —Removed from List. ee 
witete New York Curb E has  emeeres, fromm ts bee 
shares, capital stock, par 100 lire.—V. 128, Pp. 3681. 


American & Foreign Power Co., Inc.—Dissolves Siz 
Subsidiary Charters in New York.— 
= company, supervised and controlled by the Electric Bond & Share 
. has dissolved six of its Latin-American su iaries which were in- 
ted under New York law, it wes learnt on June 9. 


he companies affected were: Empresa Guatemalteca de Electricidad, 
Inc.; Empresa Electricad . Co.. 





el Ecuador, Inc.; South American Po 
Inc.; Companhia Brasileira de Forca El ectrica, Inc.; Brazilian FE 
Power Co., Inc., and Cuban Electric Co., Inc. 


tisements as prescri by tate laws. The action was effective as of 
June 2, countersigned r. Flynn and Frank 8. Sharp, pe go J Secr 
of State. It was stated that the companies had com th Section 


105 of the State Corporation law permitting the dissolution. 

It was explained that the incorporation of the companies in New York 
State had Ronis wg been undertaken to protect the names of the units 
here. Companies the same name have been incorporated elsewhere 
by the American & Foreign Power Co., Inc., and will continue to function 
as before, the threat of ir other group taking the names having been 
removed.—V. 136, p. 3155. 


American Water Works & Electric Co., Inc.—Output.— 


The power output vr the = the month 


"s cone subsidiaries for 
of May totaled ot 10S 1,781 £16.886.202 kwh. for the cor- 
ee ay month 1932, Bie 119, 2,028 kwh. in April 1933. 

the five months ended May 1 pore § oe E totaled 615,127,083 
kwh., against period last year. 


630,932,931 kwh. for 

President H. Hobart Porter said: ee ganenes peiee of business in the 
pen nang tory served by our companies, denced by the increase in the 
> See wer, as well as of water p are SS ae 
v Potlag 8 sy p. 3531. 


vement in earnings in the yon fp te 
Arkanens Power & Light Co.—Preferred Dividends.— 
The directors on June 13 declared dividends of 58 cents per share on 


the $7 cum. pref. stock, no par value, and 50 cents Ghere on tho Oe 
cum. . stock, no par wee, bo’ h payable July 1 holders of record 
June “Like amounts were paid o m these issues on 


April 1 last. 
ee . the company made rogular quarterly “distributions of $1.75 
Be jthare on the $7 pref. and $1 share on the $6 pref. stock.— 


Associated Gas & Electric Co.— Admitted to List.— 


Lab ag pd York Curb oe age wralue $1, i to unlisted yay pve 
leges the new common stoc ue issuable share for share, 
aoc, me . which has been removed from 


= for old common 
trading privileges. 


t Gains.— 

a monthly gain in aoe output in almost two years was reported 
on bot 10 by the Associated yatem for = month of May in comparison 
with the same month of eh. — 1,082 untte for he _— excluding 
sales to other utilities, xted 213 3.901 an increase 
of 22,400,064 units, eq to 11.7% over M a 
months ended May 31 , electric output of th 4k properties amounted 
to 2,473.354,029 units, a decrease of 163,892,482 ca or or 6.2% below the 
your @ eee May 31 1932. 

Desieg he week ended June 3, net output of the System amounted to 
47 408 2 units, a gain of 5,361,874 units or 12.8% over the same week 


Gas sendout for the month of May from Associated properties aggregated 
1,359,549,900 cubic feet a decrease of 0.04%, weed on sendout during the 
12 months ended May ‘31 totaled 16,848,429,900 cubic feet; a drop of 
1.3% from the period of a 2 year _ Improvement in the 
demand for gas dev — uring the week 3, however, with a 
sendout of 299,452,800 cubic feet, an increase of 2.2% over the same week 
of last year yee: 136, p. 4083. 


Blackstone Valley Gas & Electric Co.—Removed from 


List.— 
ae a ow Ee removed from bony yg Moy om 

Tigi 1 © mortgage and coll. trust 5% gold bonds, series A, due A 
‘et ist & en. mtge. 5% id bonds, due Jan. 1 1939, and = 

es B, due April 1 1982 o—¥, 198, Pp. 


trust 5% gold bonds, 


Broad River Power Co.—Earn 
For income statement for 12 months nod "Meres 31 see ‘* Earnings 
Department’’ on a preceding page.—V. 136, p. 3905. 


Broadway & Seventh Avenue RR.—New York Rys. 
Corp. Offers to Purchase Bonds.— 


The protective committee formed on May 28 1930 to represent holders 
of ist consol. m 5% gold bonds announces that it has received from 
os New York Ra’ ways p. an offer to purchase the bonds of this issue 

100 flat for each 1. 000 bond with coupons mat maturing June 1 1930. 

he co ttee consists of Edward Delafield, Chairman; Frank 
Coenen, William Carnegie Ewen and Roger H. Will'ams, with p Se A 
Massie as Seeretary, and City Bank Farmers Trust Co. tary. 
The committee has approved the offer, and state that all hehdens of bonds 
of this issue who have not heretofore deposited their bonds are urged to 
do so forthwith, if they desire » obtain the benefits of the pro tion. 
The $100 per bond to be is to be without deduction for the com- 
pensation and and their counsel. 

**Each holder of a certificate of deposit for pene » Sapemted thereunder 
will be conclusively deemed to have assented to i present position and all 

e terms thereof unless, on or | gp) July tM 1933, shall have filed 


urged oS do ga Tee, if they desire to obtain the benefits of the above 


poatien. 
te. en $5,058,000 face amount of ‘(hp Dosntuery a 
st co mtge. catending. e company is a 

of the New York vs BL, P| 136, p. 3340. 
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Kerolina Power & Light ow Dividends. 
have declared a dividend of 


wstock "$6 pref stock (par $5) and $7 

par se —V. 136, p $i. g 

pp tir West Public Service Co. ~—Removed from List.— 
The New York Curb Exchange has removed m unlisted trading 

privileges the class A stock (no par).—V. 136, p. 088 


Chicago North Shore & Milwaukee RR.—Reconsiruc- 
tion Finance Corporation Denial Affirmed .— 

The I.-S. C. 
arguments 


Connecticut Gas & Coke Securities Co.— Reduces Div. 
A quarterly dividend of 10 cents per share has been declared on the 
common stock. no Sper apna quartinky payusonta of 30 conte pos chars om 

usly the com e qua ents 0 cen share on 
this issue.—V. 125, p. 3144, , whaigeiise vans 


Consolidated Traction Co. = of N. N. J.—-Removed from List. 
The New York Curb m unlisted trading 
privileges the capital stock oO $100) ye ase 136. Pp. Sal. 


Detroit Edison Co. (& Subs.) -—Earnings.— 
For income statement for 12 months ended May 31 see *‘Rarnings Depart- 
ment”’ on a preceding page.—V. 136, p. 3532. 
sba5 .730 


East Kootenay Power Co., Led-—-Barnings.— 
Year End. Mar. 31— 1933. 1932 











Oper. taxes and maint-- 145.722 +8 $76 as ft B50 .880 

terest.............. 279.408 234.610 26356 359030 
Net income.._...... 258 $69,925 6.887 102 

Previous surplus... ...- 7988 72,033 $78 887 . $3 So6 
Total PETE $72,216 $141,958  $142.033 $135.146 

Preferred dividends....  ..... 70,000 70,000 70,000 
Surp. carried forward. $72,216 $71,958 $72,033 $65,146 

Balance Sheet March 31, 











Assets— 1933. 1932. Ttabdtlities— 1933. 1932. 
Plant investment.$5,476,715 $5,467,059 | Funded debt - . . . . $2,123,000 $2,146,000 
Balances owing by Demand notes pay 2, 736 wat 

employees on Accounts payable. 22,765 218 

stock p.. 8,502 8,257 | Prov. for Dominion 
Sinking fund cash. 49 49} & provincial in- 

dé atpbalialcie 22,948 26,996} come taxes... 14,354 9,181 
Accts. receivable... 31,081 39,109 accrued 0 

Mats. & supplies__ 51,845 53,158} bonds, &c...... 4,477 83,822 

accounts & stock... 1,000,000 1,000,000 

deferred expense 19,088 12,520!x Common stock.. 150,000 150, 
Deferred repairs... 773 730 | Reserve fordeprec. 175,450 175,450 

Profit and loss.... 72,216 71,958 

THO on dsadans $5,610,997 $5,607,878| Total......-.. $5,610,997 $5,607,878 

x 30,000 shares of no par value.—V. 134, p. 4491. 

East Taunton Street Ry.—Sale.— 

James P. Corr of Femnten. Mass., holder of the bond of this company, 
on Feb. 27 p prepare of the company for for $1,500 at auct nm at 
Bristol County Court y Ay aunton Corr said h ed to 

It runs a bus service between Syecanen and 


continue to operate the line. 
Middleboro. 


The line was estbalished June ii, ee. Boro. When the Hastorn "Basan 
Taunton, East Taunton and hen Lng Eastern 
Ry. Co. ad ie ton system last summer, 
ton line also nan’ ¢ Sunstrie railway service. 
Mr. Sere ond Ne Welt Suvenade Sew Saanes 50 to be used over the line and 
service between Taunton and Middleboro . 
a capital of $50, 000-~ -—V.110, p. 275. 


we 
- Faso so Electric Co. (Del. ). «— Removed rom List.— 
rivileoss “he A 7% pref. stock (par $100) —v. yet36. Pp. >. 2972. 


~ General Water, Gas & Electric Co.—Transfer Agent.— 

The City Bank Farmers Trust Co. has been appointed ra ow a agent 
for 200, shares of $3 pref. stock and 1,000,000 shares of common stock; 
also for scrip certificates for fractional shares of common stock and pur- 
chase warrants for common stock of the company. 


New Securties Ready.— 
See General Water Works & Electric Corp. below.—V. 136, p. 3159. 


General Water Works & Electric Corp.—Plan Con- 
summated—New Securrties Ready .— 


zs 3 AL. t pe t dated At 27 reg32 we Soe. 
agreemen of r men 
has been consummated and the new securities ties of enaral Wate eB 
« AD: ckab of TAH Broadway. Y. Clty, ts Secretary for the 
. D. MeNa way, vy; or com- 


Gostactiae Gaia Light Co.—New Director.— 

C. H. Pope, Vice-President and Treasurer of the Munsey Trust Co, 
and President of the District of Columbia Bankers’ Association, Washing- 
ton, D. C., has been elected a director, succeeding George B. Fraser, 
resigned.—V. 122, p. 213. 


Havana Electric & Utilities Co.— Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
lege the the o% pe. yf — - (par $100) and the preference stock (no par). 


silinole Power Co.—Removed from List.— 
The New York Curb Excha: has removed from unlisted trading vi- 
leges the lst mtge. 5% gold bo caries A de due June 1 1933.—V. a36. Pp. 3342 


Illinois Power & Light Corp.—Defers Dividends,— 

The directors on June 9 decided to defer action on the quarterly dividend 
ye July 1 on the 6% cum. stock, par and on the quarterly 

vidend d due Aug. 1 on the cum. pref. stock, no par value. e last 

regular Sane LOSES OF ELS DEF AORND IRE SENSED: ATHY 1 and 

ay 5 aes 

In a letter to the stockholders, the company states that the above 
ecten was taken in view of the fact that market conditions have 
not permitted a vetendtng of its notes, which now total $2,550,000. In 
addition, the company has a bond maturity of $660,000 coming due in 
the next six months.—V. 136. p. 3720. 


International Hydro-Electric ric System.— Listing .— 

The New York Stock Exc zchanes bes au the listing of 858 ,197 ang | 
of class A stock (par $25)iIn substitution for an equal number of shares o 
class A stock without par value now outstanding. and listed, with cnsaanee 
to add to the list, 570,000 additional shares upon official notice of issuance 

in conversion of outstanding convertible 6% gold debentures, 144 ve 
addonal shares upon offi of lance in conversion of ou 


tanding e eferred stock—convertible $3.50 series (cumulative), ma 
66. 673 additional bee woe official; notice of upon ° 
outstanding class A stock purchase warrants. 
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Earnings .—¥or income statement for —_ months ended March 31 see 
‘‘Karnings Department’ on a preceding 


Comparative Consolidated reawit Balance Sheet. 
Mar.31 °33. Dec. 31 '32. Mar.31 °33. Dec. 31 °32. 
Assels— < Bd TAabilities— $s $ 
Capital assets. 522,694,823 522,510,924| Conv. 6% gold 
Securities & obli- debentures__. 30,000,000 30,000,000 
20,359,194 | Funded 


gations -.---- 20,411,221 indebt- 
edness of subs.255,589,694 254,732,500 


» for construct’n 62,540 62,540| Notes payable-. 6,346,081 9,636,081 
inal leaepe eT 6,832,668 6,458,554] Accts. payable... 5,172 ‘018 4,191,033 
Accts. & notes Acer. int. pay’le 2, 986,257 2,133,530 
receivable_... 7,367,432 7,162,432) Divs. acerued & 
Inventories._... 3,067,654 3,254,173 yable ___.- 1,073,632 1,004,727 
Sinking funds Due to In 
restricted deps 574,927 250,571 Paper & Pow 
Dustromaticoge.... 3... 28 his nee LS. Qe acammesesre 1, 1,838,247 
and employees 68,883 69,932 | Deprec. reserve. 42,757,122 41,891,860 
Def. assets, Led 2,329,808 2,547,188] Res. forconting. 4,983,087 4,905,542 
Diset. & exps Pref. and cl. A 
bds., &c., any 17,910,996 18,116,417] stock of subs.128,017,435 128,017,435 
Min. int. in cap’! 
&surp. ofsubs 23,098,580 23,078,488 
$3.50 pref. k 
(no par)... -- 7,239,950 7,239,950 
Class A (no par) 29°079.933 29 ‘079, ‘933 


Class B (no par) 20,000,000 20,000,000 

2 000 2,000,000 
12,484,173 
8,928,040 8,558,427 











Teteh.. cscs 581,320,955 580,791,930 
—V. 136, p. 4085. 


International Telephone & Telegraph Corp.—Earns. 
For income statement for 3 months ended March 31 see “‘ Earnings 
ment’’ on a preceding page. 

t was announced after the meeting of directors June 15 that gross rev- 
enues, ng ogee | in the telegraph ~* cable business, had shown an up- 
ward trend in recent weeks, and that a further factor favorable to the cor- 

tion is the recent strengthening of foreign exchanges in terms of United 
tates dollars.—V. 136, p. 3715. 


Interstate Telephone Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted peoding privi- 
—_ = lst mtge. 5% gold bonds, series A, due April 1 1961 - 134, 
Dp. 5 


Lexington Water Power Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘ Earnings 
Department” on a preceding page.—V. 136, p. 3907. 


hoe Angeles 4 = ig fry sy ,. trustee, Los Angeles 
The ity-First Nationa oO 
Com. will und 10 a. m. on June 22 receive bids for the sale to it of Ist and 
ref. mtge. 5% bonds, due Dec. 1 1940 to an amount sufficient to absorb 
$112,179 now in the ‘s nk_ng fund.—V. 134, p. 4492. 


Manchester (N. H.) Gas Co.—Dividend Decreased.— 

A quarterly dividend of 50 cents per share has been declared on the 
common stock, payable July 1 to holders of record June 20. This compares 
with $1 per share paid on sae 1 last and with $2 per share previously 
each quarter.—V. 136, p. 


Massachusetts Power & Light Association.—Removed 


from List.— 

The New York inn Boson has removed from unlisted wefing privi- 
leges the $2 pref. stock mo per) and the common stock (no par) (with warr- 
ants).—V. 133, p. 3567. 12 


Middle West Utilities Co.—VFirst Report of Receivers.— 
Edward N. Hur < .. Charles A. McCulloch, receivers, have submitted 
to Federal Judge iter C. their first formal describing 
oe gotive & - one of Ld “Ape Ib my and its 2 subsi ne ams 
since the t ws receivership, ccompanying 
are certified statements prepared b ur Andersen & Co., dcoonians 
ted by th o> coosivans, Baim income and surplus accounts 
of Middle West U' Co. and its su companies for the year 
ended Dec. 31 1932 nm individual a consolidated balance sheets, "the 
consolidated nod stetemante being published for the first time in the history 
of the Middle West 8 
In spite of continuously” declining oss earnings of the qusereting, com 
panies during the first tion, the receivers point out 


that through the centra’ teen 3 “Chicaso My qxscutive and Snene 1 oanion 
of all companies and the sand reduetion of operating 
economies, annual cavtnas one an vaduetiane 3 in ono 7 e onere ting su 
sidiaries alone already ex 0,000,000 as compared with the —« 
ended Dec. 31 1931; R- in od nition the executive and tive 


expense of Middle West (the holding company) alone, =e for 1931 
amounted to $2,092,000, had been progressively reduced to estimated 
total for 1933 of only $500,000. 

The financial condition of the Middle West System has materially 
prengihes ened since the date of receivership, with a total ren in 
nant ity of over $10, we 000 represented by a reduction in bank and other 
indebtedness of over $6 000,000 and an improvement in cash position of 
ap + ee $4,000 xO 

parate books are kept on a cash basis for the receivership which duri 
the period from date of receivership, April 15 1932, to April 1 1933 show 
_ a oon cash receipts over disbursements and an improvement in 
can o 

The receivers state that for reasons outs == control National Electric 
Power Co. and several others of the one pe comuching the Middle 
West Svan. in which Middle West ilities C Co. had a book investment 
of over $100 ,000, or almost one-third of its total assets, have been 
put in separate receivershi or bankruptcy, and thus detached from the 
receivers’ su While ultimase realization from these assets is 

blematical, it is ‘Delieved that very substantial values remain in Middle 
est’s control of well-located operating utility properties serving over 
,000 cuentas in 18 States 


No attempt has oe xt et been made by the receivers to evaluate the 
manent assets of Middle West Utilities vo. consigting chiefly of controlling 
equity stocks in o gereiine utility subsidiari This would require ato 


sive appraisals of t he ph cal ge ots A of the operat: companies. Such 
ap als, the secetvers ieve, be deferred eal aan ng power has 

stabilized and until economies and operating efficiencies put into effect 
iy the past year have been more adequately reflected in the future net 
earning power of the operating companies upon which any reorganization 
plan must finally be based. 

For this veneaa creditors and investors in the Middle West situation are 
cautioned to view the balance sheet exhibits submitted not as an indication 
or assurance of present or ultimate values, but merely as interim statements 
of book values as they existed at an intermediate stage, i. e., at the close 
<. 1963. of the adjustment period through which the Middle West prop- 

es are 

The receivers also emphasize that the balance sheets as of pes. 31 1932 

ed di tion reserves of th 


companies. 
found it im icable 
months of the receivership all the accumulated d 
As of Dec. 31 1932, the consolidated book value ~y all the Middle West 
properties not within goperate against or bankruptcy roe amounted 
approxima which there was a depreciation 


reserve of ‘4 r $11,080.0 050, 000, 4% 
ay hi = of Rit West's holdings in its subsidiaries 
are left p= Bwd pa AM the receivers, with the concurrence of 


Arthur Andersen & _» eoeeiaed and vided for an enormous total of 
accumulated losses and deficiencies which were obvious at the close of 
1932, with the result that the consolidated balance sheet as of Dec. 31 1932 
reflects a in consoli ustments made 
total are: Apprecia- 
en under the former management from inter-company 

capital ‘dkaanations. 5 now written off; reserves for losses awe invest. 
iments in and advances to companies now in bankruptcy and receivership 
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mis investments, misoallat Soante o8 phantese’ propstdes sn0 mis- 
investmen &e., &C. 
ted income account of Middle West tilities Co. and subsidi- 
1932 as audited ur Andersen & Co. shows consoli- 
ues of $66,7 1 360. “of which over 75% was derived 
crag. ate revenue amounted to $1,651,428 


and to 


After interest on the serial Id notes paid prior to the recei 
and general interest paid wast secured creditors, 
deduct uating a — < es oe $4,000,001 000 on the liquidation | of —— 
counts, synd =" Pations and miscellaneous trading opera’ 
of 82, ~ Tia there was a consolidated deficit for the year 1932 
In conciusion, the receivers state that in the past 10 years over $288,- 
000,000 has been spent in the building of new utility properties by the 
operating subsidiaries ad Middle West Utilities Co., and that, although 
ae eS ee ee it owns is at present at a low 
ebb, the properties are in and under improved —— 
should recover a considerable degree of their former earning pow 
MR gl until the normal power is more definitely established, 
gy le to effect any permanent reorganization. Meanwhile 
ll be concentrated upos the most economical o 
Dropertles, and the rebuilding of their 
servation of assets to assure the grea 
“As soon as may be practicable,”’ say the 








directed ses the formulation of a zation plan whi ch wi recog 
ooustably the e claims of the creditors and securities Gaaee of Middle West 
ilities Co.”"—V. 136, p. 4086. 

Minneapolis Gas Light Co.— Earnings .— 

weldtabanad tadaties o ting inco $4,578 600 $4,613 085 
revenue non-opera me. ..- “ A 

Operating expense.___...........-.----------- 2,456,927 2,440,214 
RI 6 on os dog pStebedboedecsdiidaunce 353 828 333,911 
PUTED, a date Uaeed bh ddentsced oo wkLSS 195,000 195,000 

CS oo oak eis Soot dlp ttiplies ond $1,572,845 $1,643,960 
Interest & emmertisation bitches dd nw ke tigre a « 545,802 538,974 
Other deductions.............---..- PS aS IG PE Tae 85 a re 

Net income before Federal taxes, pref. divs., &c_. $1,027,043 $1,096,992 

Balance Sheet Dec. 31 1932. 

Assets Thabilities— 
Hoar gy ag oie ne tage ar ame 749,883 | Funded debt__...........-- $10,000,000 
Invest. in Minn. Sub. Gas 626,200 | Liability to banks_.......-- 187,500 
Citta dedicate onsite kamen detente 412,483 | Accounts payable_......-. 98,517 
Accounts receivable_......_ 369,061 | Accrued Mabilities_......_.. .303 
Materials & supplies____..__ 274,655 | Consumers meter & exten. dep 9,758 
Due from affil. company -_-_--. to affil. company-_-..-.- 8,260 


Prepaid & deferred charges__ 








—v. 136, Pp. 1885. 


Minnesota Power & Light Co.—H alves Dividends .— 
The rs on June 14 d a dividend of 87% cents per share 

on the 7% cum. pref. stock, par $100, and a dividend of 75 cents per 
on the 6% “cus cum. | 100, both payable July 1 to > holders 


of record f pice. per Ke regular quarterly 


Gistribacio Yor si 75 ha: d gh yyw 1 the 
i. oO per share an , respectively, on 
7% and 6% pref. stocks. 981. 


—V. 134, p. 3 


New Bedford Gas & Edison Light Co.—Off List.— 


The New York Curb yoy has removed from unlisted trading 
privileges the capital stock (par $25).—V. 136, p. 4086. 


New York Steam Corp.—Tenders.— 
The co ed tenders of series A erred stocks, 
will be bought 


Pp 

1 at the lowest price not exceeding $105. The National oy 

or xy ae agent, will receive tenders until 10 a. m. on June 23. 4 
p. 


Niagara Falls Power Co.—Earnings.— 
¥or income statement for 3 and 12 months ended March 31 see ‘Earnings 
Department’ on a preceding page. 
Balance Sheet March 31. 


it 


1933. 1932. 1933. 1932. 
Assels— x s Litabilities— 7‘ 3 
Fixed oo a aoa 89,729,723 84,214,238|xCommon stock. _35,575,565 35,575,565 
Sinking fund--_--_ 3,700 2.669 Funded debt----- 34,361,250 29,152,250 
Miscell. investm’ts : ,081, "067 6,039,110} Adv. from affil.cos 250,000 4,554,500 
8 FES pl SS 248,180 1,140,810] Accounts payable. 205,352 159,146 


Accts. receivable __ ¥ 044,690 
Marketable securs. "635,440 533,790 











Adv. to affil.cos._. 660,000 --.--- 
Mat’ls & supplies. 286,898 316,645 Corp. for empl-_- 15,840 33,495 
Prepayments - - - -- 350,254 718,352) Taxes & rents acer. 987,651 988,245 
Empl. subscrib. to Interest accrued _ 478,424 411,904 
stk. of Buffalo, Res. for retire. of 
Niagara & East. plant & property 9, aes. 253 9,067,757 
Power Corp-- 1,735 8,005 | Other reserves --_-_-_ 2 ,863 ¥ 
Unamort. debt dise Capital surplus_ uo ae 722, 958 5,722,958 
& expense. _____ 1,666,086 1,585,696 | Profit & loss... _. 9,176, "492 9,950,277 
Miscell. def. debs. 32,974 32,396 
i cucakuna 96,641,649 95,962,736 _ Seer 96,641,649 95,962,736 


x Represented by 742,241 shares (no par).—-V. 136, p. 2994. 


Northern States Power Co. of Wis.— Dividend Deferred. 

The directors ey decided to defer the Spent dividend Nya June 1 
on the 7% cum. pref. stock, par $100. The last ew yp payment 
of 1%% was e on this issue on March 1 1933 —V. 132, p. 2584. 

North American Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
July 1 of 156,691 additional shares (no r) common s , on official 
notice of issuance as a stock dividend, ma a total of 8,028,720 shares 








applied for. 
Income Statement 12 Months Ended March 31 (Company Only.) 
1933. 1932. 

Interest received and accrued----- ~~ - ae ae $1,880,932 $2,547,971 
= UREN. od dR AUG S UES Ske di diet stdcnoe 11,360,531 17,005,199 
Profits realized on investments -_-.........------.-  -...-- ‘ 
EE I TS SF ES Re eee 536,000 485, 

ND SORE SRODING. i nSkS ad ob vesucwbedsoccd $13,777,463 $20,429,604 
ORG GRE CUNE in dick Bk scsi wcdesedcnccns 687 206 822.925 
Interest on debentures. ---.-.-....-.-----------.- 1,250,000 1,250, 
Other interest OME GOUTOOR is ccidccwiicticcce 195,505 "270.119 
Amortization of discount and expense on debens __ 56,038 56,047 

Balance for dividends and surplus_--_.......--- $11,588,713 $18,030,512 

x Includes staet < ota | aroha from non-subsidiary companies taken 
up at amount n in res’ thereof to surplus of issuing 
companu: 1932, te 327 611 611; of 833, 125, 




















Volume 136 
Balance Sheet March 31 (Company Only). 
1933. 1932. 1933. 1932. 
Assels— S $ Liabilities — $ 3 

Stocks & bonds. 184,418,949 164,807,780|6% cumul. pref. 

Loans & advances: hai asia 333,900 30,333,900 
To sub. cos. 23,873,408 60,435,024|a Com. stock... 76,841,700 69,700,680 
To others._... 2,152,858 1,917,089} Serip___._._- 342,180 253,460 

Accts. receivable: Div. payable in 
From sub. and common stock 1,536,730 1,742,408 
affiliated cos. 741,171 1,110,400|}5% debentures. 25,000,000 25,000,000 
From others -_- 19,780 14,359| Notes and loans 

CMR iidtindedce 3,196,982 3,258,521 ee 13,022,243 

U.8.Govt.securs 2,500,137 | -_--_. Dep. of subs. & 

Disct. & exp. on . cos. for 

* debentures... 1,559,742 1,615,781 terest_._... 1,045,585 492,659 

Office furniture Due to sub. cos. 66,1 3,454,6 
and mise. prop 1 1] Acets. payable_- 54,750 39,849 

Acer.int.on debs. 208,333 208, 
Accrued div. on 
pref. stock. _. 455,008 455,008 
Divs. unclaimed 254 23,973 
Res. for conting. 42,475,157 12,000,000 
Other reserves -_. "902,584 233,757 
Capital surplus. ------ 33,587,719 
Undivided profs. 39,175,654 42,610,266 
PIO io ccind 218,463,030 233,158,958  Total..._. - 218,463,030 233,158,958 


a Represented by 6,995, a * ra in 1932 and 7,718,388 shares in 1933 
(no par value)—V. 136, Pp. 


Nova Scotia Light * Power Co., Ltd.—Earnings.— 








Calendar Years— 1932. 1931. 1930. 1929. 
Gross earnings----_-_..-- $1,884 ‘199 $1,932,767 $1. 912,359 $1, B81, 871 
Operating expenses_____ 1,122,4 1.211.530 1.152.490 1, 226 
DO. cia ec 155 4a5 138,647 146,881 149, 181 
Bond & —— interest _ 227 ‘918 219,781 183 "259 175,000 

Sundry interest_______- 761 3,433 
Depreciation. ~.......-- 135, ‘000 135,000 35,000 175,000 

Bal. for res.,divs.,&c. $199,483 $207 ,833 $257 ,968 $243 ,029 
Preferred dividends. _-_- 75, 75, ’ 5,000 
Common dividends .- - -- 138,092 138,092 138,092 34,523 

def$5,259 $73 468 $163 ,506 


S08. tance etiiin def$13 ,609 


Ohio Associated Telephone Co.—Defers Pref. Div.— 

The directors have decided to defer the quarterly dividend due July 1 
on oe 7% cum. pref. stock, Pe $20. From April 1 1932 to and incl. 
April 1 1933. regular quarterly tributions of 35 cents per share were made 


on this issu 
> eae also vated to defer the quarterly dividend due ag 2 Lear § 
D7 the 6% cum pref. stock, par $100. e last quarterly 
of $1 .50 per share was made on on this issue on March 1 1933 ry 134. B22 


Ohio State Telephone Co.—Bonds Called.— 
The company has called for redemption as of am 1 1933 a total of $30,000 
E ref. mtge. s. f. gold bonds emet 3 J 4 c 1914. Payment will 
= made at and int. at the Bankers Trust sinking fund trustee, 


. Y. City. —V. 136, p. 3344. 
Oregon Electric Ry.—Bondholders’ Committee.— 
The com having defaulted, principal ($1,951,000) and interest, on 
its ing mortgage 5% bonds, due May 1, the following protective 
committee has been formed: Ral E. Williams, Chairman, C. Hunt 
, and Harry Daniel. Co : Teal, Winfree, McCulloch & Shuler. 














Secretary: Elbert H. Greene, 86 Sixth Bt. Portland, Ore. 
Irving Trust Co., New York, depositary 
angie For Calendar Years. 
Neste; .Taz. Oth.Inc. Int., &. Deficit 
19s (4 mos.)__--$ os 032 07,451 $1,299 $301,118 $407, 269 
Ui dei siwaie 261.383 cere 475,157 6,208 1,017,568 1,486,517 
1931 TOTS 466,084 def 479.496 7.708 784.505 1,256.29: 
jE ace 639, def 540,174 7,271 751,828 1,284,731 
PC SS 778,814 def 469,156 7,565 714,804 1,176,395 
—V. 132, p. 1798. 
Pennsylvania weap” Se. isc a ) i ee 
Fe i $9485 631 $10, 396.972 $11,007. vig9 $10,876 -477 
revenues_-._-_- 
ting expenses_---- 4,381,142 4,602,327 4,953.6 5.468.796 
jtenance.......--- 512,717 524,339 936 433 661,158 
ae for retire., of fixed 
RARE ne aie 523,718 703,958 732,438 542,234 
Taxes inci. aueey- for Fed. 
Rear. 463 ,263 504,547 296,281 212,930 
Operating income.._. $3,584,790 $4,261,801 $4,498,423 $3,991,358 
Other income__.......- 436,737 297 ,946 141,960 98,996 
income-_-__._..- $4,021,527 $4,559,748 $4,640,383 $4,090,354 
Int. on funded debt___.. 2,005,892 1,831,981 776,854 712,512 
— on unfunded debt to 
” "iat ieeiniiap tia 165,965 121,962 8,521 8,588 
yen of debt disc. & 
IN hidine cater erents 132,726 Ns ee ee 
Int. during construction. Cr7,705 763,024 Cri20,874 Cr88,730 
NN OAS ae $1,724,649 $2,597,217 $3,975,883 $3,457,984 
Divs. on com. stock ___-_ 860,000 956,250 ili EES 
eRe Hitmen ts $864,649 $1, f40. 967 $3,123, ae ay 457. 984 
a Includes operations of Penelec Coal Co , merged Dec. 


Consolidated Balance ones Dev. 31. 








1932. 1931. 1932. 1931 
Assets— > s Liabilities— x 3 
Plant & property.69,105,430 69,206,042 |3%% gold notes-.  ___..-. 9,000,000 
Investments-.---- 1,775,003 8,450,971 | Adv.fromstkhold’s -___-- 802,591 
Cash & spec.deps. 707,088 262,064 | Funded debt----- 35,534,500 34,580, "500 
Notes receivable--_ 21,583 15,677 | Due to stockholder 2,057,950 $$ -_---- 
Accets. receivable... 1,068,197 1,677,393|Conv. gold notes 
Mat’ls & supplies. 247,522 ,074 due 1933_...... B.236 500 ancace 
Due from affil. co. 7,977,231  -..--- Mat’d bonds and 
Accrued int. rec__ ae ~‘eésten bond interest... TAGs. nttwode 
Balances in closed Adv. from finance 
a ESSE |: sweven company --_.--- 8 italy epee 
Misc. def’d debits_ 9 ieee Bonds matur’n dur- 
Unamort. debt dis. ing 1933. .._.-. oe 
and expense_... 1,073,251 1,091,786) Accounts payable. 224,901 181,711 
Prepayments... - ¥ 68,614 | Other curr. liabils. ------ 141,500 
ES 93,307 | Acerued taxes.... 590,695 650,614 
Accrued interest.. 585,361 598,389 
Miscell. accruals..  ------ 44,075 
Consumer 1 230,365 239,675 
Mise. unad.cred.. 199,947 14,26 
Reserves. .......- 5,781,554 5,408,629 
Contrib. for extens RRS ate 
x Capital stock. ..21,515,680 + 523,000 
Capital surplus. .- 6.487. ‘974 5,233,616 
Corporate surplus. 3,385,680 2,762,900 
WaOOh: sisincteciinnl 82,076,061 81,180,929 , EE CE FS 82,076,061 81,180,929 





P a5, Deereaentet by 850,000 shares (no par) common stock.—V. 135, p. 


Postal Telegraph & Cable Corp.— Earnings .— 

For income statement for three months ended March 31 see “‘ Earnings 
De ment’’ on a preceding page. 
tement issued by the company says: ‘‘Since the end of the first 


stateme: 
quarter o t revenues have reflected an upward trend. For the ten 
weeks ed on 


ay 31 the improvement was 11% from the revenues in 
the ten weeks immediately preceding.—V. 136, p. $344. 
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Pacific Northwest Public Service Co.—Annual Report. 
Franklin T. Griffith, President, in his remarks to stockholders says in 


Beraings .-—Foliowing is a consolidated summary of the net earnings of 
the company and subsidiaries for the wear 1932 and ay 





1 Decrease. 
COI POON as 5. se wc dita ces ee mene $10. O88, $26 $12,260,091 $1,271,265 
Oper. exp., maint. & general taxes... 6,150,537 7 006.299 855,761 
Net earni (before int., amort. 
and provision for depreciation) - $4,838,288 $5,253 792 $415.5 508 


x The above figures are exclusive of o tions of Seattle Gas Co. 


pany D x oy of ey eee Soe the operat Gas Go Tr the inster 
and for comparative ons 0 company 
petal = age ded from the above Aaures for both th 1932 and 1931. 


Pepco Stocks Offered in Exchange.—During the years 1930 and 1931, meg oy 
E. Peirce & Co. through its Oregon office, sold for cash or exch 
preferred stocks of Pacific Northwest = nn me 


Pacifi 
the common stock of the Seattle Gas Co. theretofore owned by it. 
This offer of exchange of Pacific Northwest Public Service Co. preferred 
stocks for the stock of Central Public Service Corp. ‘was made 
under date of 19 1932, and is being accepted at a very satisfactory 
rate, more than 125, 000 shares of the preferred stock of Central Public 
Servi eposited under the terms of the offer of ex- 


933, to ge | the offer to be consummated. 
T° 1932. @ vot trust agreement was made by 

Central Public Service Corp. whereby 1 175,810 aren, out of a total Phd 

sta: of 176,800 shares, of the common stock Pacific Northwest 

Public ce Co., were dunpeiten with the on Savings & Trust 

os. of Portland, Ore., in a voting trust which runs until Nov. 1 1942, but 

be terminated after Nov. 1 1937, provided that all accumulation of 

ats | d prior ference stocks of Pacific 

been id. The voti 

Cc. Aunewers. Chairman of the Board of the United 

Bank, E. B. MacNa ton, President of the First National Bank, and 

Franklin ffith, dent of the Pacific Northwest Public Service 


Co., all of Portland, *Ore., full voting power for all purposes. Successors 
to any of the voting trustees must be residents of Oregon 

Upon completion of the exchange now being offered to stock- 
holders, a majority of all pref of the company will held by 


‘erred 
citizens of Oregon and during the continuance “ the voting trust full control 


of the corporation will be in citizens of Cregen. 

New Financing.—Another blem confronting cers during the year 
was the ceaturter of $7, 1800. 4% gold notes ae Portland Generel | Electric 
Co. due Jan. 1 1933 maturity was met from the f a bank 

1934. This bank 


loan = like Laan, ‘Vassiee 6% interest and due Jan. 
loan was secured by a 1 mortgage note of Portland General Electric 
oe for $ $7,500 000° 7% interest and maturing Aug. 1 1935. The 
ment contains the provision that definitive notes may be issued 
om sold at not less than 98 provided the proceeds are used to reduce the 
amount of the bank loan. 


Consolidated Income Account for Calendar Years 





x1932 1931. 
SE... anithonnmmulanmbinnnimaetinn $10. 951,084 $14,469,536 
Re operating revenue--.-......-.--------.---- 37.742 51,051 
ON 8 oii, ssc ck hn ee Ce $10,988,826 $14 4.530. 586 
Operating expenses, maintenance and generaltaxes 6, 968,167 ‘313.715 





picebed obsbsbn dnGlneHede~sbass $4,020,659 206 ,872 
3,489,250 BolT ial 


$531,409 $2,289,730 





Net income before provisions for retirement, &c_ 








poe sg Oe i} BER eee ee 747,785 489,363 
Divs. rec. on pref. stocks of Central Gas & Elec. Co. ORG: "> worn 
Int. on notes & accts. rec. from affiliated cos---.- A.  _—sasnae 

"Total SErplus.. < - 2. oss obs sek ntign scsr geen sg ~ $1,808,696 $2,779,093 
Divs. on pref. stocks of Pacific Northwest Public 

eee Wind. £65 080d 6 26he is beens ede cakes 1,261,834 1,591,801 
Direct surplusitems----_----.-.----------------- if eee 

jundry charges and ne ag Se es eee alan nena. Co eat Cr .162 ,646 

Provision for retirements -----.---------------- ------ 84 5 
Amortization of debt di - abe O08 GEIR 5 xkiw cin 5! ‘when os J 

Balance. Das: Bi 1081 2... wekdcctsindicnneyoocs $531,762 $701,977 


. Common stock of this company dis under certain exchange 
agreements, as of Nov.30 1932. Deficit at Jan. 1 1932 (from date acquisition 
by Pacific Service Co.) amounted to $45,809. 

Consolidated Surplus Account.—Balance, Jan. 1 1932, $747,785; Net 
income (as above), $531,409; Dividends received on preferred 6 seme a 
Central Gas & Electric Co., $341,041; Interest on notes an 
ceivable from affiliated companies, $188, 457; Total, $1,808, oes. Dividends 
on preferred stocks, $1,261,834: Direct surplus items (net), $15,096; 
Surplus balance, Dec. 31 1932, $531,762. 


Consolidated Balance Sheet Dec. 31. 


x Exclusive of results of operations an disposed of (deficit) of Seattle Gas 








1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ 

Plants & franch.104, re 320 112,954,957 | Preferred stock. 24,553,345 26,553,811 

Investments. -_- 71.529 70,678 Common stock. 5,680,000 3,000,000 

Sinking funds & Earned surplus. 531,762 701,977 
special depos _ 2,104 3,514| Capital surplus. 4,383,629 4,519,217 

i ee 574,575 833,150} Min. stockhold. 

Working funds. 19 O08 - . > 65 boeken nt. in capital 
Accts. & notes of subsidiaries 11,756 11,944 
receivable... 1,303,176 2,135,320] Funded debt... 70,694,700 82,161,200 

Matl’s & suppl’s 621,758 1,036,929| Real estate & 

. from affil- equip. purch. 
I ae 4,288,882! obligations... ee. oan 

Unamort. debt Accts. payable - 263,061 401,242 
disc. &exps.. 4,243,115 4,522,029) Accr. int. & pref. 

Prepayments— dividends . ... 939,643 1,589,492 
tns. premiums, Accrued taxes... 1,327,691 1, i 
taxes, &c_._- 96,776 32,548 | Def’d liabilities . 664,781 603,055 

Def. deb. items - 232,157 235,069| Pay.toaffil.cos. -...-. 91,306 

d Def. cred. items 94,338 164,249 
Reserves .....-.- 2, 562, 159 4,907, 496 
| TS 111,948,976 126,113,076 ee. waunae 111,948,976 126,113,076 





—V. 135, p. 4560. 


St. Louis Gas & Coke Corp.—Protective Commitiee.— 

H. M. Byllesby & Co. and Central Republic Co. announce that the re- 
ceivership of the compernee and the default in bond interest make it advisa- 
ble that prompt act be taken to protect the interests of the bondholders 
and formulate a plan for the reorganization of the corporation. Accord- 
ingly a committee is now bein ng formed with the co-operation of the bankers 
to provide for such action.—V. 136, p. 4087. 


San Joaquin Light & Power Corp.—Removed from List. 
The New York Curb Exchange has removed from unlisted trading 
privileges the 7% cum. prior pref. stock (par $100).—V. 135, p. 4035 


Schenectady (N. Y.) Ry.—To Operate Buses.— 

The New York 8. Commpieston on June 7 authorized receivers of the 

company to substitute buses for trolleys on the Albany-Schenectady line 

ba a consequent elimination of 334 grade crossings between the two city 
nes. 
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Eight passenger buses now being used to tra: employees of the 
~- tovenie Co. and the American Locomotive . will substituted 


being a reduction in the fares 
trolley fare 


Commutation tickets will be issued at the rate of two-thirds of the one- 
way fare. It is pro also to issue commutation books of 16 rides, 
good for 30 days, on account of the number of people who have work only 
two or three days a week. 

Fifty school tickets, each good for a ride within one zone, will be sold for 
$2.50.—-V. 134, p. 2909. 


Shanghai Telephone Co.—Income Taz Ruling.— 

The Commissioner of internal Kevenue has agreed that interest on bonds 
and dividends on stock of this — are to be regarded for tax purposes 
as income from sources without the United States during the year 1933. 
Such income, when received by a non-resident alien, is not subject to U. 8. 
income tax during the year 1933. 

The following is taken from a letter received by the —— Telephone 
Co. from the Commissioner's office under date of May 25 1933: 

‘Inasmuch as it has been shown to the satisfaction of the Commissioner 
that less than 20% of your gross income has been derived from sources with- 
in the United States since your incorporation, July 29 1930, you have met 
the requirements of Section 119(a) (1) (B) and (2) (A) of the Revenue Act 
of 1932. for the year 1933. et pe A the interest on your bonds and 
the dividends on your stock paid during the year 1933 should be treated as 
income from sources without the United States. and such income paid dur- 
ing 1933 to non-resident alien individuals is exempt from Federal] income 
tax. Therefore you are not required to withhold any tax from the interest 
on io er paid during 1933 to non-resident alien individuals.’’— 
¥- 6, p. oe 


Southern California Gas Co.—Rates Reduced.— 

The company’s p= rates were reduced b pA ee ae rene $1,000,000 
annually in a formal order of the California RR. Commission on June 13. 

The order, effective as of June 1, followed the offer of the company for a 
reduction of that amount after it had obtained a temporary restraining order 
from the Federal Court enjoining an interim reduction of $500,000 annually 
ordered last November. 

The Commission's order provides that the company shall refund to 
consumers ahout $375.000. representing the difference between the amounts 
collected since Dec. 1 last and the rates ordered in the interim order. 

There were no formal findings of value, rate base or rate of return but 
the decision said: ‘‘With this reduction of rates in effect, the company 
will a itself on an earning basis in harmony with the distressing times 
now experien my 

Meubirs of the Commission, however, informally estimated the new 
rates would represent a return of about 6 % to the company as compared 
with 7 ¥, or greater which utilities in the State generally have been allowed. 
(New York “Times.’’)—V. 136, p. 2975. 


Southern United Gas Co.—Deposits.— 

The reorganization committee (Clarence I. Worcester, Chairman) an- 
nounces that the time within which bonds may be de ted under the 
reorganization plan (V. 136, p. 2799) has been extended by the committee, 
under the plan, until further notice. The committee reserves, however, 
the right to terminate the time without notice.—V. 136, p. 4087. 


Union Water Service Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page. —V. 136. p. 3723. 


Water Service Companies, ine.—-Eernsnge.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 3909. 


<> 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the ‘‘Chronicle’’ of June 10—(a) The New Capital 
Flotations in the United States during the month of May and Since the 
first of January, p. 3967; (b) New Pierce Arrow models announced, p. 
3978; (c) Tube and tire prices advanced by leading companies—Tires u 
7% to 10%—Sears Roebuck takes action, p. 3978; (d) price advanced, 
Pp. 3984; (e) Copper, tin, platinum, quicksilver and silver advance— 
and zinc active, p. 3984; (f) Steel production rate rises to 44% —Price of 
scrap again advances, p. 3985; (g) Large increase in steel output, p. 3986. 


Addressograph-Multigraph Corp.—Listing of New Stock. 

The New York Stock Exchange has authorized the listing of 760,213 
shares of common stock ‘par $10) on official notice of issuance, in substitution 
for an vy number of shares of common stock without par value now 
outstanding and listed. 


Consolidated Comparative Balance Sheet. 











Mar. 31'33 Dec. 31°32 Mar. 31'33 Dec. 31°32 
Assels— $ by Thabilities— $s $ 
To Ney pick SaaS 414,588 536,620 | Bank loans------- 1,500,000 1,500,000 
Govt., &c., market- Accounts payable. 471,274 569,737 
able securities. - 56,407 69,172) Accrued charges... 128,878 123,509 
Notes, accts. rec. Supply contr. oblig 114,606 124,413 
(less reserve)... 2,381,359 2,272,574/ Prov. for inc. taxes 18,658 51,408 
Inventories... - .- 2,440,803 2,457,179) Pur. money oblig. 
Deferred charges.. 127,809 155,823} maturing s.-a_-_. 10,100 8,681 
Invests. & advs Deferred income-- 8,426 12,043 
(less reserves):— Res. for conting. 
Agents’ & empl and insurance. 79,694 44,374 
stock notes and Min. int. in pref. 
accounts... .. 744,481 749,631 stock of subs... 812,692 818,499 
x Plant & equip... 4,548,179 4,639,405! y Capital stock... 8,500,000 8,500,000 
Pat’ts., devel. exp., Paid-in surplus... 384,858 378,901 
good-will, &c_.. 3,717,469 3,702,265 Earned surplus... 2,401,914 2,451,103 








TE: con tenwe 14,431,098 14,582,673' Total.......... 14,431,098 14,582,673 
x After depreciation and amortization. y 760,213 shares at assigned 
value.—V. 136, p. 3347. 


Air Conditioning Industries, Inc.—R cistrar.— 
The Chase National Bank of the City of New York has been appointed 
registrar for the capital stock. 


Allied Brewing & Distilling Co., Inc.—Transfer Agent. 

The Continental Bank & Trust Co. of New York has been appointed 
transfer agent for 500,000 shares of the capital stock.—V. 136, p. 3910. 

Allied Chemical & Dye Corp.—Statement by Orlando F. 
Weber, President—Fight Laid to Foreign Rivals—Stock Exchange 
Controversy Is Screen, According to President—Trade Secrets In- 
volved.—A charge that behind the screen of the controversy 
between the New York Stock Exchange and the corporation 
peng chemical interests subsidized by governments abroad 
are driving to obtain control of the corporation was made 
in a letter sent June 14 to its stockholders by President 
Orlando F. Weber, in response to advertisements attempting 
to align the stockholders against the management. The 
move of the stockholders’ committee, Mr. Weber says, is far 
more than a threat to the management. He says it is a 
threat to the entire country, both in time of war and of 
peace, recalling that only since the World War has this coun- 
try made itself independent of the rest of the world for its 
nitrogen, dyestuffs and other necessary chemicals. Mr. 
Weber’s statement follows: 


We wrote to vou on June 6 193%, that we would at an early date issue a 
statement of the utmost importance. Accordingly, we now present to 


you the facts upon which you will be able to base your judgment and to 
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take such action as you may consider necessary in view of the issue with 
which your company is confronted. That issue, vital to your company, 
to the American chemical industry and to the people of the United States, 
is whether you will permit the domination of your company by powerful 
foreign chemical interests, with which your company is to-day competing 
in the markets of the world, or whether you will support the management 
of your company in maintaining the American chemical industry for Ameri- 
can capital and American labor. 

In an endeavor to induce stockholders to assist them in the furtherance 
of their own plans, a self-appointed committee pesperting to represent 
stockholders has attempted to utilize the publicity which has arisen in regard 
to the discussions which the company has had with the New York Stock 
Exchange. The discussions with the Exchange have related to the request 
by the Exchange that the we ome pe make public further details concerning 
its operations, which, if published, the management has believed would be 
beneficial to competitors and therefore detrimental to the interests of stock- 
holders. As to many matters which have been considered, the Exchange 
and the management are in agreement and, as to others, discussions with 
the Exchange are being continued. A separate report in this regard 

e to you at an early date. 

The plans of the above-mentioned committee have nothing whatsoever 
to do with the company’s relations with the New York Stock Exchange, as 
we shall demonstrate to you. 

While 80°% of your company’s common stock is owned by American stock- 
holders, the remaining 20% is owned by Solvay & Cie. »f Belgium, one of 
the most powerful chemical companies in the world. This is the principal 
holding which the committee represents. Most of this stock is re¢istered 
in the name of Solvay American Investment Corp., a subsidiary of Solvay 
& Cie. of Belgium, and in the names of private bankers in escrow and was 
used as collateral and otherwise to obtain from American investors $40,- 
000,000 largely for the purpose of building European chemical plants 
which compete with your company in the markets of the world. Solvay & 
Cie. of Belgium retained contro] of the voting rights. The balance of the 
stock controlled by Solvay & Cie, is registered in the name of Mutuelle 
Solvay of America, Inc., another American subsidiary. 

Solvay & Cie. is closely associated with and has a substantial interest 
in I. G. Farbenindustrie, the great govrenment-subsidized chemical trust 
of Germany. Solvay & Cie. is also associated with and is represented on 
the board of directors of Imperial Chemical Industries, Ltd., the govern- 
ment-suhsidized British chemical trust. Both the German I. G. Farben- 
industrie and the British Imperial Chemical Industries, Ltd.. are leading 
factors in the international cartels which have sought and now seek to 
dominate the world trade in nitrogen, dyestuffs and other chemicals. 
Solvay & Cie. directly and through its European ramifications, has sought 
and now seeks to dominate the world’s alkali market. It is from these 
European organizations that Allied Chemical & Dye Corp. and other 
American Chemical companies wrested the American market. The 
American chemical industry is to-day fighting to maintain that market for 
American capital and American labor against the organized, combined 
and ruthless attacks of foreign competition. 

Gordon Auchincloss, one of the members of the above-mentioned com- 
mittee of ‘‘stockholders’’ of the company, is President and a director of 
Sovay American Investment Corp. and a director of Mutuelle Solvay of 
America, Inc. and has been for many years the principal representative in 
this country of Solvay & Cie. of Belgium. 

The issue which has been raised by the committee is not a new one with 
the company. When Allied Chemical & Dye Corp. was formed in 1920, a 
substantial amount of the stock of its alkli-producing subsidiary, The 
Solvay Process Co. of Syracuse, N. Y., was owned by Solvay & Cie. of 
Belgium and its associate, Brunner, Mond & Co., Ltd. of England (now 
Imperial Chemical Industries, Ltd.). The Solvay Co. was also 
allied by a ‘‘community of interest’’ agreement with these foreign companies 
whereby technical information relating to the production of alkali was ex- 
changed. Solvay & Cie. of Belgium and its associate, Brunner, Mond & 
Co., Ltd. of England. became stockholders of the company through the 
exchange of stock which they held in The Solvay ProcessCo. Subsequently, 
Solvay & Cie. of Belgium purchased the stock of Allied Chemical & Dye 
Corp. held by Brunner, Mond & Co., Ltd. of England. 

Because of the rapid strides which the American chemical] industry had 
made, it soon became apparent that the ‘‘community of interest’’ agreement 
was more to the advantage of the above-mentioned foreign companies than 
to Allied Chemical & Dye Corp. and the agreement was therefore termin- 
ated by the management. It hecame equally apparent that the directors 
nominated by Solvay & Cie. of Belgium and who had been elected to the 
board were not acting solely as representatives of stockholders but were 
seeking information for use by their own vast organizations which were 
actively competing with the company. It was also evident that the foreign 
directors on the board desired to entangle the company in foreign alliances, 
repugnant to the spirit with which the company was estanlished, contrary 
to the laws which govern this country and opposed to those commercial 
considerations upon which the company’s future success depended. 

On Jan. 10 1927. Dr. Wm. H. Nichols, dean of the American chemical] 
industry , founder of Allied Chemical & Dye Corp. and chairman of the board 
wrote to Armand Solvay, head of Solvay & Cie., as follows: 

“‘T perhaps cannot too strongly stress the fact that in the part I played 
in the formation of the ‘Allied’ company, T had in the forefront of my mind 
th «establishment of a great American chemical industry which should 
make the country independent in case of war and add to its prosperity in 
times of peace, as well as to be reasonably profitable to its stockholders. 
That these objects have been and are being measurably attained—that the 
company has had uncommonly able management—does not admit of a 
doubt. 80% of its stockholders are Americans who have no chemical in- 
terest in conflict with their Allied interests. 

‘“‘The directors represent equally all the stockholders—foreign as well 
as domestic—those having outside chemical interests and those not. But 
they only represent stockholders as such—that is, to the extent of their 
interest in this company. And if any stockholders have any checmical in- 
terests outside of the Allied, the directors do not represent them in such 
interests. Quite the contrary. The limit of the directors’ duty is to do 
Sew pet for the holdings of stock in this company and not for those held 
outside it. 

““As an important American institution, its control] must be kept in 
America—and without chance of foreign entanglements or foreign dicta- 
tion. Otherwise the best results for all will be impossible. 

‘*The carrying out of policies requires time and the support of the stock- 
holders without divided allegiance 

‘“‘American associates on the board have no conflicting interests and in 
all their thoughts and acts have never had aught in mind but the success of 
the company. 

‘*Remembering some of my former experiences with others, I may feskty 
say that the large interests in the German cartels, in the great new Englis 
merger, and in other chemical companies in other lands, coupled with the 
evident desire for a world consortium that would give all the wotld’s trade, 
outside America, to others than the Allied—all this does give us consid- 
erable anxiety. We are led to feel that perhaps you regard these other 
saearents as more important to you than this company, which to us is all 
mvortant. 

“The effect of a consortium would certainly be to hobble this company 
in the interest of the huge German cartel and of the new British monopoly. 
For this company to bind itself by consortiums not to sell in markets where 
prices are advantageous would not be ae J to violate American law but to 
violate its duty to its stockholders, 80% of whom could not be compensated 
by any outside advantageous.” 

There has now been eliminated all representation of foreign interests 
on the board of directors. The management of the company has not favored 
and does not now favor the presence on the company's directorate of any 
representative of covey American Investment Corp. or any other subsidiary 
of Solvay & Cie. of Belgium. The management believes that it might now 
be disastrous to the company in the conduct of its business to have repre- 
sentatives of the company’s principal world competitors participate in the 
compen 's directing management. As directors, such representatives 
would have available information from which competing projects could be 
inaugurated, competitive maneuvers instituted and selective attacks made. 
Under the laws of the State in which the company is in rated, such 
representatives would have the right to inspect every record of the com- 
pany in its minutest detai] including the costs of every product which the 
company produces. 

The committee by implication challenges the stewarship of the manage- 
ment in the conduct of the affairs of the company for the stockholders. 
The management, which you have in office since the company 
was inco} ted, welcomes that challenge and in answer{submits a sum- 
mary of the company’s ess during the past 12 years: 

On Jan. 1 1921, at the pning of its first year, the company’s gross 
assets amounted to $282,743,000. Since that time, in addition to two stock 
dividends of 5% each, the company has paid cash dividends in excess of 
$160,000 ,000 and has continued to pay during the depression the dividends 
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on its common stock at the same rate maintained since 1926 without im- 
pairment of its liquid position. In the 12 years of its existence, the com- 
Pany’s total gross assets, carried mainly at cost, have nevertheless increased 
to $408.536.000. In addition, the funded debt, purchase money ob 
tions, and bank loans, which at the company’s organization totaled $17,- 
000,000, have been liquidated in their entirety. 

No new financing has been require either through the borrowing of funds 
or the sale of the company’s stock. The capacity of the company’s plants 
has been substantially increased. Equipment, regardless of age, has been 
supplanted by new facilities when improved processes have been demon- 
strated. A large plant for the fixation of nit m and the manufacture of 
nitrate of soda has been constructed at Hopewell, Va. 

Notwithstanding substantial expansion of the company’s plants, there 
has been no material increase in the net book value of its property, as shown 
by the following comparison: 

31°20. Dec. 31 32. 


Dec. " 
Real estate, plants, equipment, &c___________ $141,370,952 $222,.990,044 
Depreciation reserve 





ls dacs tlie cde icici GAS ate 54,513 ,403 129,257 .567 

Di I 5 esc id irat e  e $86,857,549 $93,732,477 
The company’s total reserves increased from $72,900.000 on Jan. 1 1921 
to $191,400,000 at Dec. 31 1932. In 1931, in view ~f the extraor7inary 


economic conditions prevailing, $40,000,000 was transferred from surplus to 
contingency reserve for the protection of the company’s assets, including 
U.S. Government and other marketable securities. The difference between 
cost of U. 8S. Government and other marxetable securities and current mar- 
ket value thereof is approximately $8,000,000 and the rem:inder of the 
$40,000.000, amounting to $32,000,000, is now available for release to 
surplus or for transfer to some other reserve. 

urplus increased in the 12 years from $126,300.000 to $159.400,000 
after payment of all dividends and after the transfer to reserves in 1931 of 
the $40,000,000 heretofore mentioned. In that period cash and U. 8. 
Government and other marketable securities increased from $22,600.000 
on basis of present market value to $110,000,000. The payment of the 
dividends and increase in the cash position have been effected without 
general salary and wage reductions. 

The company has maintained its strong sales position in the markets 
which it serves. Selli prices of the company’s products under stress of 
competition, including foreign, have declined; the decrezse in selling prices 
since 1921 is equivalent on the basis of sales volume for 1932 to a reduction 
in income of over $50,000,000 per annum. 

Prior to the Great War, basic industries in the United States were de- 

dent upon foreign sources of supply for their necessary chemicals. 
hile was the sole ucer of nitrate, an essential ingredient of fertilizers 
in time of peace and ex »lusivesin time of war. It was necessury for textile 
manufacturers to obtain their dyestuffs from Germany. To-day Allied 
Chemical & Dye Corp., through its subsidiaries, is the largest manufac- 
turer of nitrogen, acids, dyestuffs and coal tar distillates in this country. 
Through the construction of the company’s plant at Hopewell, Va., the 
nation is entirely iniependent of foreign supplies of nitrogen in times of 
peace or of war. Ali dyestuffs essential to the textile industry are now 
produced in the United States. y ‘ 

Except for C. W. Nichols, none of the committee of ‘‘stockholders”’ is 
the record holder of a single share of the company’s stock. Mr. Nicholsis 
a son of the late Dr. Wm. H. Nichols, whose statement of princi les we 
have above set forth. Fora period Mr. Nichols was a director of the com- 
pany. While a member of the board he did not indicate that he in any way 
disagreed with the basic consijerations which Dr. Nichols had expresse 1. 
In 1931 Mr. Nichols was not re-elected to the board. In 8s» fzr as we are 
aware, none of the other members of the committee is experienced in the 
industrial management of chemical companies. 

In this letter we have confined ourselves to a statement of the facts which 
underlie the proposals of the committee for ‘‘stockholders’’ believing that 
it is our duty to you to make such a statement. We urge you to c »nsi‘ter 
these facts carefully. We cannot believe that the company’s stockhol-'ers 
will desire to turn over the management of the greatest American chemical 
enterprise, even in part, to representatives of those f>reizn-subsi ized 
pine which are n>w engaged in a bitter struggle with the company in the 
markets of the world. 

The special meeting of stockholders which the self-appointed committee 
proposes to call for Aug. 10 1933, to elect themselves to the bard of direc- 
tors, or to designate others to represent them, has not yet heen c:lle1. 
If and when such a meeting is called. we will send you a form of proxy for 
your use so that you may vote for the continuance of the present manage- 


ment. 
Stockholders’ Committee Replies to Mr. Weber. 

Rogers S. Lamont, Secretary of the stockholders’ committee. said in 
reference to the statement by Mr. Weber: 

‘“*Mr. Weber undertakes to draw a red herring across the real trail. The 
stockholders’ committee is not attempting to obtain control of the Allied 
Chemical & Dye Corp. for any interest. 

“The committee believes three or f»ur new and representtive direct rs 
will be able to force a change in the attitude of the minagement t »ward the 
stockholders. The committee believes that this will result in immeiate 
compliance by the management with the request of the New Y ork Stock 
Exchange to furnish information to stockhclders and will prevent the com- 
pany’s stocks from being struck from the list. and will assure c»mplixnce 
with any pro request which may be made in the future by the Stock 

xchange to furnish information to stockholders '’"—V. 136. p. 4089. 


Aero Supply Mfg. Co., Inc. (& Subs.).— %1rnin7s.— 


Calendar Years— 1932 1931. 
De ea er ee eee $290 .070 $566 ,988 
FS 6 Se eS een 272,549 518.619 
Gee GIES on bo en oer ew ee seerecceso-cee 16,625 43.077 
Administrative and general expenses------...---- 47,775 87,495 

















a OO biznes eoresh ee nnomiae’ $46.879 $82,231 
Other income (net)... - .. oe ewww ec ce cecccee 7,249 5.918 
Net (loss)-.-------- --------------------- $39,629 $76,316 
Depreciation and obsolescence---------.-------- 77,065 78.317 
Wet loss for the yea? .... ~~... ----<scencnce---= $116,694 $154,631 
Condensed Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. | Liabilities — 1932. 1931. 
a citi ain $41,455 $178,356) Accts. payable--- $4,224 $7,797 
Marketable securs. a - 8 §=s «csabe | Accrued ite:ns_--_- 2,671 11,784 
Notes receivable - i | Reserves......... 1,345 1,174 
Interest receivable : ers oe |b Capital stock... 1,759,390 1,759,390 
Accts. receivable -_ 34,298 66 167 | TORE cccsccca~s 531,177 355,869 
Inventory ..-.--- 186,416 241,425 
Deferred charges - - 2,185 6,494 
a Property, plant 
and equipment. 699,572 773,42 
Other assets... _- 13,065 7,694 
Recapitalization 
expenditures - _ 48,972 58,347 
Leasehold purchase 
0 ee 43,800 43,800 
Prepd. bidg lease. 9,192 9,293 
Impts. to leasehold 
property ....... 30,555 34,733 
 sccbace 790 865 
Good-will._...--- 21,733 21,733 
ee $1,236,453 $1,424,277 , er $1,233,452 $1,421,277 
a After depreciation and obsolescence of $623.791 in 1932 aad 513.036 
in 1931. b Represented by 20,013 shares class A stock aid 333.961 shares 


class B stock.—V. 132. p. 3340. 


Allied Distributors, Inc.—/J/nvestment 
Establishes New High for Year.— 


The investment trust average compiled by this corporation registered a 
new high record for the current year to «date, with tne leverage group 
registering a gain of 92% compared with the average prevailiug on Jan } 
1931, whereas during the same period the geseral stock market average 
registered a gain of oaly 28%. 

The average for the common stocks of the five leading management 
trusts, iaflueuced by the leverage factor. stood at 19.22 as of june 9. com- 

ared with the average of 18.88 on june 2, au iucrease of 1.8%. The low 
for the curreat year to date was 8.22 oa March 31. 

The average of the noa-leverage stocks stood at 14.83 as of the close 

June 9, compared with 15.14 at the close oa Juae 2, a decrease of 2'%. 


Trust Average 
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The average of the mutual funds closed at 10.84 compared with 10.58 on 
June 2, an increase of 2.4% .—V. 136, p. 4089. 


Allied Newspapers, Ltd.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the Guaranty Trust Co. of New York American depositary 
receipts for ordinary registered shares (par £1). 


Allied Products Comp. (& Subs.).—Zarnings.— 
1932 1931. 193 


Calendar Years— 








32. 930. 1929. 
Consolidated net inc__-_-_ loss$48 ,715 $30,922 $15,102 $1,030.155 
Depreciation --..__...- 125,290 126,079 153,830 138,149 
i RS pha PEL ats <r te ETI 90.594 

he $174,006 $95,157 $138,728 prof$s0i .411 
Class A dividends......  ..._. 3,750 175,000 175.000 
Cee ND ss nae.) Peete) OS wenn i 37.500 

Balance, loss....._.. $174,006 $138 ,907 88,728 sur$588,911 

Consolidated Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 
Cash & Govt.secs. $286,179 $126,541] Accounts payable. $31,909 $46,757 
Receivables ___..- 43,362 434,855 | Accruals. ___...._ 12,980 13,251 
Inventories _ _____ ,206 409 ,294| Land contr. pay_. 1,491 2, 
Cash value insur_-. 23,892 18,396 | Res. for conting_- 9,923 9,923 
Due from officers. Ae. -eseee x Class A stock... 1,883,200 1,927,200 


* Inv. in Corcoran 


y Common stock... 750,500 
Brown Lamp... 1,097,697 


peat 4 Capital surplus... 1,250,664 











Other investments 57,497 ,603 | Prof. & loss surp_def.106,.888 P 
Fixed assets _-_-_-_-_. 1,668,791 1,777,428 
Deferred charges __ 64,7 .739 
Licenses, contr.,&e 101,582 102,082 
ER $3,833,781 $4,049,635! Total.......___ $3,833,780 $4,049,635 


* Carried at net book value of assets which are accordingly eliminated 
from consolidated balance sheet. 
cob pee NSuL” sonnet (9° ShtM lO? tea. 4500, shes 
r) in 1931. y Represen ,050 shares (par n 
and 29 75,000 shares ($10 par) in 1931.—V. 134, p. 3099. . 


Altorfer Bros. Co., Peoria, I1l.—Earnings.— 














Calendar Years— 1932. 1931. 
Bee SUIS ARE ih Ape ie aie agh Peeper $1.592.743 $2.310.688 
le Es on oo das cna eset Sdesane-swcak pe 1,190,514 1,668 .959 
Administration and general cost__.............- 458.880 812,248 
a ee nw a a ax hen pice a eos ev RG aee... <> ables 
Wee ES tS os ce hea cdc ka ouse nea aGin eek 13.356 49,492 

DUNNE ME: .Siicswtee esse te dees $171,710 $250,011 
CE I wisn cccccmadicnenaseswnesinawaea, ke 13, 

TROP MDs oe atc oes ees ee $171,710 $236,103 

Balance Sheet Dec. 31. 

Assets— 1932 1931. Liabilities— 1932. 1931. 
La a $144,552 $100,920 Notes paynble._.. $15,000 $50, 
Receivables_..... 212,848 191,659 Accts. payable... 61,250 163,428 
Inventories... ..- 366,302 584,673| Tax accruals_____ 20,400 20,400 
Fixed assets...... 1,045,192 1,101,633) Miscell. accruals_-_ 19,483 6,598 
Other asset3_....- 8,284 16,358 | Capital stock _.__- «1,781,694 1,781,694 
Paine cek'sa 96,045 97.227 | Defici¢........-. 97,689 surl04,366 
Deferred charges --_ 51,912 34,016 

WOR ode ented $1,935,137 $2,126,486 SOR cc icéaead $1,935,137 $2,126,486 


x Represented by 26,718 shares of convertible preference stock (no par) 
and 153,23. shares of common stock (no par).—V. 134, p. 3461. 


Aluminum Co. of America.—Preferred Dividend.— 

‘Lue Ulecio:s Ou svune to declared a diviaena of 45; % ceats per share 
on the 6% cum. pref. stock, par $100, payable July 1 to holders of record 
June 15. A similar distribution was made on April 1 last, while in each 
of the four preceding quarters a payment of 75 cents per share wes made. 
Previously the company paid regular quarterly dividends of $1.50 per share 
on this issue.—-V. 136 p. 2800. 


Aluminum Goods Mfg. Co.— Earnings.— 


























Calendar Years— 1932. 1931. 1930. 1929. 
= eee eae $5,914,14 $9,290,941 $10.847,.973 $14,426,511 
Cost of sales & expenses. 5,539,336 8,031.888 9.454.468 12.777.435 
Profit from operation. $374,806 $1,259,053 $1.393.505 $1,649.076 
Other income---..-.---- 231,270 267 ,568 275,262 316,334 
Total income----.-.-- $606,076 $1,.526.621 $1,668.767 $1,965,419 
Income taxes._..--.--- 46,354 149.358 201 .996 294,319 
Depreciation --....---- 452,017 471,037 een “Devens 
Net income-.-.-.....-.-. $107,705 $906,226 $980,010 $1.671.090 
Sur.& undiv prof. Jan. 1 908,700 1,529 607 2,005,774 1,785,087 
Total surplus........ $1,016,405 $2,435,833 $2,985,784 $3,456,177 
Divideads paid._--.---- 629,255 1,423,585 1,437,985 1,437,893 
Adjust of prioer years’ 
income taxes__-...-- Cr45,926 103 ,547 18,192 12,510 
Surplus and undivided 
profits Dec. 31.--- $433,075 $908,700 $1,529,607 $2,005.774 
com. out (no par). 1,114,920 1,179,595 1,193.290 1,198,244 
Earnings per share- ---- $0.10 $0.77 $0.84 $1.40 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assels— $ = Liabilities— $ $ 
a a on widens 1,114,219 1,652,987} Accounts payable_ 150,076 208,415 
Accts.receivable.. 557,997 638,436 | Dividends payable 111,522 353,879 
Notes receivable-- 44,44 37,867 | Accrued labor and 
Inveutories___.-- 2,224,102 2,801,626 commissions.- - - - 81,404 77,402 
Treasury stock... 945,7/4 301,920} Income ta es pay. 46,354 142,608 
Accrued Lit. rec_. 54.908 52,655} Accrued local taxes 141,272 193,124 
Invest. (at cost). . 4,230,035 4,247,896!|c Common stock. _14,224,840 14,224,840 
Real estate. -.._-- 304,225 302,%94!Surp. & undivided 
a uildings ._---- 3,329,101 4,437,300 Sp eee 433,075 908,700 
b Mach'y cequip. 1,73%,f64 1,934,647 
Other assets -_-- --. 615,447 641,974 
De/erred charges - - 56,171 58,766 
pa ee 15,218,543 16,10%,958 . See 15,21°%,544 16,108,968 


a After depre iation of $1.319.918 in 1932 and $1,203,791 in 1931. 
b After depre: iation of $1,636,836 ia 1932 and $1,316,704 in 1931. c¢ Rep- 
resented by 1,200,000 no par shares.—V_ 135. p 4036. 


Aluminium, Ltd. (& Fully Owned Subs.) .—arnings.— 


Cul n uf Yacs— 1932. 1931. 1930. 19 
Gross earos after deduct. 








allexp iacideut to oper $1,897,728 $1,831,173 $2,748,941 $4,208,059 
DARN re 1,445,079 [2st 8 8§©=6 deen: = Shawne 
Ex. hauge losses. ---.--- 205,706 ee eee | (foes 
Suadry ad,ustiments._.. xCr291,598 Cr84,519 Soret worsens 
Res fordepr & deplet.. 1,465,676 1,465,972 1,624,545 1,593 .623 
Res foriu.ometaxes... -.--..- 34,043 155,829 235,415 
Divs a.‘r.oapref. stock y227,500 750.000 Ft ares 

Balance, surplus-.-_def$1.157.634 df$1.752,.932 $526.5 67 2.379.020 
Previous surplus. - -- - - - 1,110,027 3,102,958 2,687,163 308,143 
Suudry adj not affecting 

years’ operations = as GeGo.7 | i aheene GESIG.77e  _.ceienoda 
Additional provision for 

anti ipated losses.... --.---- SER eneihen>t  cee 

P & L sur Dec 31--def$107.715 $1,110,027 $3,102.959 $2,687,163 
Shs com outst (no par) 592.699 592,299 572,678 72.67 
Earnings per share. -- -- Nil Nil $0 92 4 


x Gain from purchase and retirement of preferred stocks and bonds. 
y Dividends paid in 1932 on preferred stock, $.92,500; less $65,000 for 
incwLt accried at Dec. 31 1931; balance as above. 














Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 

Assas— 3 & TAabilities— $s $ 
d Land, pl'ts, &c.34,610,006 34,671,410| Preferred stock...12,765,600 13,000,000 
a Invests . in & adv e Common stock _.25,634,519 25,622,518 

to other cos__..14,038,200 15,699,879| Preferred stock of 

Deferred charges... 2,397,173 2, 800,415 Sprostons, Ltd. 1,000 1,000 
Indem. deposits.. 115,515 168,441|5% gold bonds___18,884,000 19,406,000 
Sinking fund bal-_- 20,258 20,244| Bonds, subsidiaries 2,198,115 2,237,056 
b Inventories-_ --.. 11,335,017 9,567,518 c Notes......---- ,500, 1,500,000 
Accts. receivable.. 3,410,372 4,558,802) Deferred Wabilities __.__- 751,034 
Marketable securs. 1,418,020 440,757 | Accrued items_... 173,243 147,260 
ib EERE SR 22,864 1,446,114) Accts. & bills pay. 6,683,712 5,073,632 
TONG «ic °° nensce 65,000 
Tax reserve______ 92,786 129,608 
Exchange loss res 166,842 240,000 
Other reserves._... 275,322 90,444 
CE cn wwwcn wd def107,715 1,110,027 
a. 68,267,426 69,373,584} Total......-.-- 68,267,426 69,373,584 
a Less accounts required due Oct. 31 1934, which advances are 
pA. be be applied. b At cost or market, whichever +e lower. c be an for 


urchased and due 1932, 1933, 1934 and 1935. d Af 
a, 7aSpletion and amortization of $12, 755, 263 in 1932 and ‘Sige br yu 
in 1931 Pesta by 592,699 no par shares in 1932 and 592,299 in 


Aluminum Manufacturers, Inc.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 136, p. 1888. 


American Beet Sugar Co.—Cash Position Improved— 
No Action on Proposal to Change Name, &c.—New Director .— 


The company’s cash ition at the ants time is considerably better 
than it was at this time last year, President 8 . Sinsheimer stated at the 
annual stockholders’ meeting held on June 13. He said that new financing 
was needed to meet debenture maturities in 1935. 

Due to the lack of a quorum no action was taken on the proposals to 
change the company’s name, to change the common stock to a stated 
par value from no par value and to authorize an increase or decrease in 
the number of directors by resolution passed by a vote of a majority of the 
whole board of directors. 

Under the present contracts with sugar selling at four cents a pound 
nom oe farmers and the company were able to ‘‘eke out a living,"’ it was 
sta 


Irving Hale has been elected a director, succeeding Edwin Buckley. 
—V. 136, p. 4090. 


American British & Continental Corp. Bornings.— 











Calendar Years— 932 93 19 
Es ceri wine eS 2 debate $165,705 $457,335 $547, 585 
i tt woceabndne i nivdiies 144,1 379, 463,606 
EE, nnaanncnasacenn awnniel 3,2 6,4 39,344 

Te Se... c-ccensmbeen ewe $313,081 $843,044 $1,050,534 
General & aeuetrative expenses _ _ 64,124 86,495 89,416 
Interest on debentures__--...-...-- -| 229.475 {237.086 | +242 

. of disct. on Gabaitanen ere \ 16,000 
Refund of taxes under deb. covenants = --_--- SS ee 
PT Ee Eicceccecccesdusuons 8 —eunias ——. 8 8}|6 nn 
WN tietee eatcdincewcces ataida== 7,006 9,863 16,903 

Net income for the year__---.--.-- $12,475 m0. 161 $675,973 
Dividends paid on preferred stock... ------ +232 599,845 

Balance at 166. Sl... cccconsun $12.475 $203 ,929 $76,128 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assels— x $ Liabilities— $ x 
Se 2,843,774 338,610 | Accounts eevee} 98,386 { 74,236 
Investments-.- ---- a 010. O51 | 714048 286 | Int. accr. on debs. 88,948 
U. 8. Govt. sec. _ x408,000 Prov. for assm’t on 


Corp.'s own securs. — paid fore’n 











CM ccesace case .. i, ee a 
Sundry loans- ---- 209,768 429,536 5% ty debs, due 
Accts. receivable, NG ax ietict arcane 4,269,500 5,000,000 

accr. int., &c_-_- 28,954 128,559 | Capital stock. aon ‘092, 560 {ee ,000 ,000 
Office furn. & fixt. -..--- 1,726 | Capital surplus _-_ 5,825,766 
Deferred charges -_ 218 337,333| Income account... --.---- 36, 
Other assets_.-..- Ct. -aheesa 

Wichswa ncn 5,501,396 16,625,320] Total_.......-- 5,501,396 16,625,320 


a Represented b 
shares) and 600, 
value. y Cost. 
at $1. 


New Exchange Offer.— 
See Atlas Corp. below.—V. 136, p. 3165. 


American Cast Iron Pipe Co.—Defers Dividend.— 

The directors have voted to defer the semi-annual dividend due July 1 
on the 6% cum. a stock, par $100. A distribution of 14% was made 
on this issue on Jan. 3 1933. as er regular semi-annual dividends of 
3% previously paid.—V. 136, p. 495. 


91,439 shares no par Ist pref. stock (1931, 100,000 
no par 8 common stock in both years. x Market 


z Carried by management for purposes of this statement 


American Coal Co. of Allegany County —-Earnings. —_— 











Calendar Years— 1932. 1931. 1930 1929. 
Coal produced (net tons) 1,306,940 1 aai 444 1 373,350 1,474,791 
Income from mine prop - $23 343 $109 734 $301,451 418,595 
NS. | pekis ohn x ds »< 38,076 44,146 50,922 50,850 
Depreciation _ -____---- 217.503 213 ,227 213,748 207 347 
Depletion ___- 35,845 35.299 36 320 35,895 
Equipment wenees.<.  nccn on 25,365 nae 

Operating profit __-__- boset? 268, 082 1oss$208, 303 $461 $124, 503 
Royalties (met) __--___-_ Ir4 679 2.904 5,001 10,898 
Other income (net) -_- - -- MS 995 93/123 40,308 52,007 
xFire insurance recov... =—_____- 75, 129 [eee | =. tee ce 

Gross profit. .......- loss$246, 767 loss$37, 142 $175,225 $187 408 
Pe ce ccc Oo ae ooe aaGe 16,500 9,500 

Net income---_-_----- loss$246 767 loss$* 37,142 $158,725 $177,908 
3 Se eee 71,456 191 756 242,006 244,950 

er ee $318. 223 "$228.98 $83,281 $67 ,042 
Shares of capital stock 

outstanding (par $25) 47.644 47 674 48,254 48 ,910 
Earns. per share on com_ Nil Nil $3.29 $3 .62 


x Fire insurance recovery on Crane Creek Mine dry cleaning plant— 
use and occupancy, &c. 
Balance Sheet Dec 31. 











Assets— 1932. 1931. Liabilities — 1932. 1931 
aLand & coal seams Capital stock __-_-.- $1,191,100 $1,191,850 
mine dev., &c_.$1,525,586 $1,739,897 | Accounts payable- 91.81 5 138,639 
bLease hold & tim- Federal taxes ---_-_- 508 9,942 
ber rights. -.... 384,337 420,183] Dividends payable a7. 644 47,674 
CS ee 16,814 18,414] cSurplus__......- 1,625,437 1,905,814 
Marketable securs. 847,805 924,011 
Accts. rec., &c... 108,060 85,461 
Inventories - _ . . . 46,985 62,400 
Unexp. ins. prem. 
suppl. & prepaid 
ths ineam 944 17,687 
Other assets _--... 25,972 25,867 
be: ceawkeuu $2,965,504 $3,293,920! Total......--- $2,965,504 $3,293,920 
After de 307,600 tn and depletion. b After depletion. c Including 
$308 650 ($3 bc 14 Fae in 1931) applied to retirement of treasury stock.— 
. P. 


Financial Chronicle 





June 17 1933 


American Commercial Alcohol Corp.—Listing.— 

The New York Stock ar, has authorized the listing of 10,000 
shares of common stock (par $20) on notice of issuance, in exchange for 
10,000 shares of common stock of Maister Laboratories, Inc. (par $20) 
with authority to add 41,293 —. Si common stock upon notice of 
issuance pursuant to offer to stockhold to subscribe to such additional 
stock; making the total amount a He oe for at. 761 shares. 

Maister Laboratories, Inc. ( the owner of valuable processes 

uired from Dr. Hanns Maister her the manufacture of vitamin yeast 

and other products. The directors of American Commercial Alcohol 

Corp. have valued this stock at more than $300,000. For details of rights 
to stockholders, see V. 136, p. 4090. 


The New A Ape Curb Exchange has admitted to unlisted rpms | privileges 
the rights of common stockholders to oj ember for additional shares of 
common stock (par $20), ‘‘ when, as and if issued 


Consolidated Balance Sheet March 31 1933. 


Assels— Liabilities— 

Gi ee Wie ws eal nd Sed $216,004] Notes payable to bank-_------ w 
Notes & accepts. rec.—trade_-_ 45,839 | Trade acceptances___.___---- 539,612 
Total accounts receivable. ---_- 522,897 | Total accounts payable------ 191, 
WRVRRBMIOOR. inion Bekcdcnnecs 2,082,021 | Provision for containers in cus- 

NE COND 5 vl oid eters sin 5,837 ,671 tomers’ hands______------ 14,009 
Total prepaid & deferred items 423,038] Prov. for stock warrants-_----. 1,653 
Good-will, trade-marks, for- Provision for contingencies_... 400,000 
SS, DBs Vadeedoiccdvt is \ Shas 3,894,950 
Capital surplus. _......--..- 2,586,241 

WS ea cce case swe 662,965 

OO, Gi sidnticdddoasduis $9,127,472 TE Se cuss 2. is eueee $9,127,471 





ets 136, p. 4090. 


American Cyanamid Co. (& Subs.).—Earnings. 
Year Ended 18 Mos.End. —Years End. va 











Net operating +... "$5:004.601 SEs38.81i $2,960'526 $7,513,518 
opera -ocre ’ ’ ” ’ , , ’ , 
Divs., int. unt. - 239,201 523,801 642,364 719,642 
Other p.] (net) ....- 120,902 574,353 182,233 609,974 
Total income----_-_-_-- $3,454,168 $5,436,966 $3,793,922 $8,843,134 
h, process & mar- 
ket development exp. 1, 176. 028 1,998,630 1,265,250 879,715 
Int. and discount paid -- 289.912 520,994 363,790 438,216 
M aneous changes... a, ~ ae 85,40 85,641 
. and depletion... 1,551,156 2,262,805 1,529,512 2,636,327 
Prov. for income St 3,3 5,0. 1,293 185,134 
. stockholders’ in 
in net inc. of subs_-___ 84,000 De... wienmee.... «dade 
Net income--__-...-- $349,725 $520,803 $548,669 a$4,618,099 
Se er o,  . awdeweh * . deeeetin 1 otmmate 3,141 
A ae, tbc 3,450,031 
B : ca $349,725 $520,803 $548,669 $1,164,925 
Shs. combined class A & 
B stock outst. (no par) 3.570.157 347019 2,470,159 2,470,119 
Earnings per share- ---- $0.1 $0.21 $0.22 $1.86 


a Competing $931,351 as net A of companies prior to acquisition 
by American Cyanamid Co., and $3,686,749 accruing to company. 


Consolidated Surplus Account Year Ended Dec. 31 1932. 


Earned Sars _ 
Surplus. 
Surplus as at Dec. 31 1931__-------- $3,329, -— $7" “O06 6 657 $107 556. 066 
Net income for year 1932, as above- -- (keer 349,725 
Excess of par value over cost of bonds 
purchased for retirement......-.. _ ------ 114,833 114,833 





Se Sea one oes eae are $3,679,134 
From which deduct: 


Charges applicable to prior years in 
respect of development expendi- 


$7,141,490 $10,820,625. 





ture, taxes and other adjustments 133,004 35,174 168,179 
Loss on dismantled plants writ.off. = ------ J ,861 
Surplus as at Dec. 31 1932.----- $3,546,130 $7,005,454 $10,551,584 
Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assels— $ $ Liabiltties— + $ 
a Land, bidgs., &¢.21,346,963 22,300,220; b Capital stock_-.24,701,370 24,701,590 
Notes & accts. rec. 2,863,590 3,315,276) c Preferred stock- - 4,000 4,000- 
i icocdnsta on atsslecosin silts 4,283,131 3,499,152) Funded debt----- 5,069,400 5,627,900 


Marketable secur. 1,500,375 1,952,985} Min.int.in sub.cos. 1,804,252 1,808,361 
Other inv. & adv. 1,423,079| Pur. mon. oblig’ns "278.830 208,548 
Inventories ___.-- 7,810,148 ye Age! Accts. pay., accr 


Stk. pur. contract. 1,024,500 1,024, wages and taxes 1,945,658 2,194,869 

License, pats., &c. 5,000,000 5,000,000) Accr. int. on fund- 

Deferred charges... 464,398 624,027 ed debt._...... 73,780 82,680: 

Good-will_.....-- 1 1| Res. for conting_- 1, = "356 2,358,698 
Prov. for Fed. tax. ,158 4,326 
Earned surplus... 3 e’ 130 3,329,409 


Capital surplus._. 7, "005, 455 7,026,657 


TE ciceiuiaaiel 46,166,389 47,347,038 / | es 46,166,389 47,347,038 

a After a 9 reciation and ey ORC of $33,194,839 in 1932 and $32,966,076 
in 1931. epresented by 943 shares of class A common (no par) ‘and 
2,404,194 (2,404,216 in 1931) shares of class B common (no par), including 
shares reserved for stocks not yet peg for exchange, but excluding 
207 ,905 (207,883 in 1931) chaves of B stock held +f a subsidiary company. 
¢ Called for redemption 40 shares.—V. 135, p. 116 


American Founders Corp.—Admitted to List.— 

The New York Curb Rachonge has admitted to unlisted trading privileges 
the new common stock par value $1, issuable snare for share in exchange 
for old common stock no par vere which has been removed from unlisted 
trading privileges.—V. 136, p. 2612 


American Equities Beant nitial Dividend.— 
An initial quarterly dividend of 25 cents per share has been declared or 
the common stock, par $1, payaktle July 15 to holders of record June 30. 











Calendar Years— 1933 1931. 1930. 
ee en inn $368.3 $524,924 $706,161 
na 148, 338 313,562 436,761 
ee ee. cages | abenes.  Soameal 21,4274 





SSS SEE LAILE ELLA LAA SAPD 





eee Sere---+ = 118,003 224340 24601 
a GRVGNSS.. ccceceeecosascece ’ ° p 

kn ad Lipp 5 SESE 10,429 644 37 636 

I ee een. “gave ee 697 22,037 
a las $388,388 $612,805 $779,042 


Statement of Surplus Account, Jan. 1 1932 to Dec. 31 1932. 


Deficit as a6 Jam. 1 1088... ccc nnccccce we ccccwesccccceccee $12,839,214 
Surplus arising from reduction in amount of capital stock 


es J. ee Crea sanadheh aneneeheacene 20,798,910 
rr cr. cc emenenneeneceesanenceuse $7,959,696 
Net losses on sale of securities. ----------------- $1,367,043 
Less reserves provided in Genpact Ee 1,063,477 
566 
Reserve for depreciation in value of investments 
Oe See: Be Ech oon bacacescesces denccse 1,201,112 
—————_ 1,504,678 
$6,455,017 
Net earnings transferred from income account - - - -- $388,388 
Less—Miscellaneous surplus charges (net) ----.--.--. 37,774 350.614 


ieee Oe ON es: OF BER oc oo woe sccancescsescoccceses $6,895,632 
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Comparative Balance Sheet Dec. 31. 


1932. 1931. 
$ $ Liabilities— 
107,162 329,562 | Accts. payable, &c. 
Loans receivable... i,294,000 1 000 | Due to sub. cos__. 68,470 
Marketable securs. 796,482 2,512,358] Liab. for sec. pur- 
Invest. in subs. & chased but unde- 
in cos.where sub- 
stantial minority 


1932. 1931. 
$ 


Deferred income--. 
4,916,530} Capital stock and 











ints. are held. _.y5,926,109 } 22,925,461 
Invests. in stocks capital surplus_ gern df12839214 
subject to syndi- Earned surplus_- l 
cate agreements -..... 580,811 
Accts. receiv., 
crual and other 
OS 129,471 71,743 
ee 662,020 
Unadjusted debits 179,538  -..... 
TO ancecdad 8,432,762 10,263,024] Total .......-. 8,432,762 10,263,024 


x rag were by 1,464,530 shares of common stock (par $1) in 1932 
(1,528,364 shares no par in 1931). 

y Includes securities to be delivered to new com provided for in 
plan of readjustment of General Water Works & Eleceric Corp. (dated 
Aug. 27 1932), in exchange for securities of such new company in event of 

upon consummation of said plan. 

Note.—Investments are valued on the basis of an appraisal as of Dec. 31 
1932 made by the directors. In the case of such investments as, in the 
opinion of the directors, give to the company a control or other tion of 
advantage, the cost or estimated Gawedanes value thereof has used. 
The remaining investments have been reduced to market prices (in some 
instances estimated).—V. 136, p. 3165. 


American-Hawaiian Steamship Co.—To Buy Bonds of 
Subsidiary.— 

The company announced June 11 that it had arranged to acquire 
$1,143,000 outstanding 6% m bonds of its wholly owned 
subsidiary, the Williams Steamship Co. “It is anticipated,’’ said an an- 
nouncement LL J. D. Tomlinson, Vice-President, ‘‘that the bankruptcy 

gs ecting the Williams Steamship Corp. will be terminated 
shortly upon a basis satisfactory to all its creditors.’’-—-V. 136, p. 3910. 


American Paper Goods Co.—Removed from List.— 
The New York Curb Excha has removed from unlisted trading 
privileges the common stock (par $25) .—V. 133, p. 3259. 


American Stores Co.—Eztra Distribution—May Sales.— 
The directors on June 14 declared an extra dividend of 50 cents per share 
on the capital stock, no par value, payable Dec. 1 1933 to holders of record 
Nov. 15. A similar extra distribution has been made in December of each 


year since 1926. 

Se eee ee ne ee aes eee dividends of 50 cents per 

share, payable Oct. 1 1933 and Jan. 1 1934 to holders of record Sept. 15 
and Dec. 15 1933, respectively. 

5 Wks. Ended—— 5 Mos. Ended——— 

June 3°33. June 4°32. June 3°33. June 4 22. 

as ee eit $10,363,100 $11,601,826 $45,741,265 $51,928,103 

—V. 136, p. 3348, 2801. 


Americar Vitrified Products Corp.—Removed from List. 
The New York Curb Exchange has removed from unlisted trading 
privileges the preferred stock (par $100).—V. 136, p. 330. 


American Writing Paper Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of common 
stock voting trust certificates ——— 200,000 shares of common stock 
(par $1) upon official notice of issuance in substitution for voting trust 
certificates for common stock without value now outstanding and listed. 
The Exchange also authorized the listing of 90,000 shares of preferred 
stock without par value and 200,000 shares of common stock par $1 per 
share, upon distribution of such stock to the holders of voting trust certifi- 
cates, upon termination of the voting trust agreement on Dec. 31 1933. 


Pro Forma Consolidated Balance Sheet as at Dec. 31 1932. 
(After giving effect to changes proposed by board of directors on Apr. 27 '33.) 


all the 








Asses— TAabilities— 
Co cscs awnkiceeeee $235,068 | Accounts payable: 
Notes & accts. rec., less res_. 485,371 Trade creditors.......-.-- $122,217 
Notes receivable (secured) - - - - 41,679 I eee 4, 
TR icciakwhecsncncs ,888 | Accrued wages and expenses __ 21,693 
WEN Sc caccdcscensccs 7,421,912] Funded debt__.......--..-- 5,154,500 
Good-will, trade-marks, &c- --. 1] Preferred stock__._....-.---- x2,231,650 
pO eee eee 18,604 | Common stock (par $1)-_.---- 197 ,252 
Taxes, insurance, &C_.--...-.- 98,636 | Capital surplus_._..-..------- 1,415,163 
Other prepayments-.-_........ 9,199 

TE. p.dxcccuasioanseecced $9,147,361 a ES ee $9,147,361 





x Represented by 89,266 shares (no par). 
Annual Output.—For the past five years the character and amount of 


the annual output of the company has been as follows: Tons of fine writing, 
book, cover and ty papers: 

es iatatalenteaniiaiecmamnatel ES EEE ES Fae -37,000 tons 
INA as aches cctecncean anacdnaneionael EES Se. 25,000 tons 
SUI vice Aovadbiin te teamks des dace abtadl 54,000 tons 





The estimated ou 


ut for the year 1933 is 25,000 tons of fine writing, 
book, cover and 


alty papers.—V. 136, p. 4091. 
Amoskeag Mfg. Co. Earnings. 








Calendar Years— : 1931. 1930. 1929 
Bie a I a $10,245,295 $16,461] 697 $19,802,345 $30,283,466 
Materials purchased.... 4,839,630 6,469,596 7,349,859 16,065,253 
ee ne aida e 3, 874 5,985,643 : é 8,156,636 
NE : 068 1,737,425 1,784,738 2,247,731 
2% aise 78,241 518,519 19,120 668,259 
Repairs, including labor - 374,705 ,09 658 957 ,796 
New machinery... _.-_-- 8,5: 56,915 356,861 157,168 
Bad debts, net_._._-.-- 49,019 41,016 me Soe 
Decrease in inventory-- 404,372 1,213,388 3,674,799 330,376 

Manufacturing loss _.. $790,135 $255,901 $759,179 pf$1,700,246 
Net interest paid...--- 420,091 526,767 586,210 634,712 

Be OR. conwowasdes $1,210,226 $782,668 $1,345,389 pf$1,065,534 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assels— x TAabilities— x 3 
Plant account_-_.14,360,301 14,374,142)| Accounts payable. 3,101 277 


Cash & accts. rec. 6,928,037 8,104,672 | 20-yr. 6% gold bds 11,769,300 12,463,000 
Inventories ----.- 2,810,806 3,215,178| Profit & loss res’ve 12,326,743 13,230,714 


0 24,099,144 25,693,992; Total -.------- 24,099,144 25,693,992 
—V. 136, p. 2976. 


Armour & Co. (IIl.).—Plans to Simplify Capital Structure. 

The company on June 9 issued the following announcement: 

“The directors of Armour & Co. of Illinois, the parent controlling en- 
terprise of al! the Armour units, at a meeting to-day discussed the ques- 
tion of submitting to the stockholders of the company a pro 1 to 
simplify the capital structure of the Illinois company. The board author- 
ized the management of the company to consider and formulate a tentative 
plan for submission to the board at a meeting to be held at a later date. 
it is expected that several weeks will elapse before such a plan is ready for 
consideration.”’ 

A plan whereby preferred stock and the A and B common stocks of this 
company will be cashoneet for a new common stock, was tentatively ap- 
proved by directors of the company at a special meeting held on June 9, 
Chicago dispatches state. According to the tentative schedule of the 
stock exchange, 571,703 preferred shares, 2,000,000 class A shares, and 
2,000,000 class B shares aggregating 4,571,703 combined shares now out- 
standing, are to be exchanged for stock, and rights to purchase stock, 
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which wili eventually result in a total of 9,418.588 new common shares: 
being issued. . 

Under the plan it is reported that there will be immediately outstanding: 
4,418,588 shares of new common stock and rights to purchase the additiona 
5,000,000 shares will be distributed at the same time. 

The preferred stockholders wil] receive seven shares of new common 
stock for each share held. This, in addition to compensating the pre- 
ferred holder for the stock, affords a means of satisfaction of the $17.50: 
per share of accumulated dividends on the issue. Altogether the 571,703 
preferred shares will be exchanged for 4,001,921 new common shares. 

Holders of class A stock of the Illinois company will receive one new 
common share for each eight class A shares held and in addition will receive: 
the right to purchase one share of common stock for $12.50 per share within 
five years and another option to purchase one-half of one new share on the 
basis of $15 per share within a similar period. This offer will involve 
exchange of 2,000.000 class A shares for 250,000 new commons shares, 
with the later issuance of 3,000,000 common shares. 

Holders of class B stock are to be offered one new common share for each 
12 B shares held and also are to be given the right to purchase two-thirds. 
of a share of new common at the rate of $12.50 per share within five years 
and another right to purchase one-third of one new common share at the 
rate of $15 per share within five years. 

Under the contemplated plan 4,418,588 shares of the new common 
stock will be immediately outstanding, 3,333,333 are to he sold for $12.50. 
a share within five years and 1,666.666 shares are to be sold for $15 within 
a similar period. 

Besides the elimination of $10,000,000 or $17.50 a share unpaid dividends. 
accumulated on the Illinois 7% preferred stock, it is understood that. down- 
ward revisions of fixed assets will be made.—V. 136, p. 660. 


Atlantic-Roseville Corp., Newark, N. J.—Capital De- 
creased.— 


The corporation recently decreased the authorized capitalization from 
14,000 shares, divided into 1,000 shares of pref. A stock, $100 each; 
1,000 ef. B stock, par $100 each; 3,000 shares of pref. C stock, 
par $100 each, and 9,000 shares of common stock of no par value, to 250 

, all of one class. There were outstand 1,000 shares of pref. A 
stock, 1,000 shares of pref. B stock, 806 shares of pref. C stock, and 9,000 
shares of common stock, which have been exchanged for 217.06 shares of 
the new capital stock on the following basis: One share of new capital 
stock for each 10 shares of pref. A and . B stock, one share of new 
stock for each 100 shares of pref. C stock, and one share of new capital 
stock for each 1,000 shares of common stock. 

The company’s office is located at 290 Ferry St., Newark, N. J., with 
W. S. Landes as President. 


Atlas Corp.—New Exchange Offer Made to Stockholders of 
Siz Subsidiaries.—Floyd B. Odlum, President of Atlas Corp., 
on June 13 sent letters to stockholders of the following sub- 
sidiary companies: American, British & Continental Corp... 
Aviation Securities Corp., Chain Store Stocks, Inc., Fed- 
erated Capital Corp., National Securities Investment Co. 
and Securities-Allied Corp., stating that Atlas Corp. has 
agreed until the close of business on June 27 1933 to accept 
tenders of the shares of these subsidiary companies in ex- 
change for common stock and (or) option warrants of Atlas 


Corp. 
The terms on which the shares of subsidiary companies can 
be tendered are as follows: 


1.—American, British & Continental Corp.—For each share of 1st pref. 
$6 cumul. stock 1 1-10 shares of common stock of Atlas 

2.—Aviation Securities Corp.—For each share of capital stock 1 1-10 
shares of common stock of Atlas Corp. 

3.—Chain Store Stocks, Inc.—For each share of common stock, 8-10ths 
of a share of common stock of Altas Corp. 

4.—Federated Capital Corp.—For each share of $1.50 cumul. z 
stock, one share of Atlas common; for each allotment certificate Virst 
series) of Federated Capital Corp., one share of Atlas common and 6-10ths 
of an option warrant, each option warrant giving the holder the right to 
purchase from Atlas at $25, one share of Atlas common; for each allotment. 
certificate (second series) of Federated Capital Corp., one share of Atlas 
common and 3-10ths of an option warrant of Atlas Corp.; for each share 
> | — ¥. stock of Federa Capital Corp., 3-10ths of an option warrant. 
oO orp. 

5.—National Securities Investment Co.—For each share of 6% cumul. 

. stock, 2 6-10 shares of Atlas common; for each share of common 
wy YY < 1? Securities Investment Co., 1-3rd of an option warrant 
orp. 

6. ties-Allied Corp.—For share of non-voting common 
stock, one share of Atlas common and 1-5th of an option warrant. 

In lieu of fractional shares, the Atlas Corp. will deliver non-dividend 

i scrip exchangeable on or before April 30 1934 in integral amounts 
for full shares without cost. After that date, scrip not so exchanged will 
entitle the holder thereof to cash. 

The letters to the stockholders int out that ‘‘No commissions will 
be paid by Atlas Corp. to any bank, broker or investment house for any 
services they may elect to orm in connection with the tender of shares 
hereunder.’”’—V. 136, p. 4091. 


Autosales Corp. (Del.).— Annual Report.— 

Edward M-P. Murphy, Chairman, states: 

The statement of income and profit and loss shows the results of the 
operation of corporation from Sept. 1 1932 to Dec. 31 1932, and the results 
of the operation of the predecessor corporation (the New York corporation) 
from Jan 1 1932 to Aug. 31 1932. 


Comparatire Income Statement for Stated Periods. 








Jan. 1 '32- Sept. 1 ’°32- —Years End. Dec. 31— 
Period— Aug.31°32. Dec. 31 ’32. 1932. 1931. 
Gross collections ___-_-_-- 419,333 $172,799 $592,131 $930,645 
Cost of sales (including 
commissions) - -- - - - - - 281,631 113.519 395,151 627 ,239 
Oper. & gen. exps.— incl. ; 
depreciation_______-- 169,358 73,954 243 ,312 293 ,050 
Deducts. from inc. (net) 
incl. depreciation __- 11,525 5,684 17,209 15,165 
en 6 ea cen ea $43 182 $20,359 $63 540 $4,809 
Balance Sheet Dec. 31 1932. 
Assets— Liabilittes— 

OO es Se ee ee $33,218] Accounts payable_......... $21,936 
Accounts receiv .—agents - - - - 6,668 | Notes payable__.........-.- 469 
Collections in transit. ----.-.- 16,980} Acer. int. on 6% conv. notes. 550 
Inventories—salable mdse _ - - 43,623 6% conv. notes............ 110,000 


aVending & Weigh. machines 833,525 | Deposits by agents 





Raw material & parts (at Res. for reorganization exp. 532 
estimated usable value) --- 85,756 | cCapital stock............. 214,667 
Miscellaneous investments -- 9} Capital surplus..........-.- 755,441 
Treas. stk. (100 shs. at cost) . 500 | Net loss—Sept. 1 to Dec. 31 
NE BONE in dacsccciwe 54,502 DéadeGéu dsugediaimioeds 20,359 
Deferred charges.......--.-- 14,033 
Contracts, pats. & good-will. 1 
a . abédiseatiinett ENE “RO cccnadndddtoceddnnnt $1,088,815 


a After reserve for lost, damaged and onto machines of $770,478. 
b After depreciation reserve of $127,426. c Represented by 366,328 no 
par shares.—V. 135, p. 2179. 


Aviation Corp. (Del.).—Record Poundage Carried.— 

American Airways, Inc., a subsidiary, carried 27,604 pounds of air ex- 
press in May, a new high mark for one month. The total was 27.8% 
above that of April, the former record month, when 19,234 pounds were 
carried, and 101% more than the 13,732 pounds in May 1932. 

For the first five months of this year the poundage, 92 853, was 149.6% 
laeger then she 37,599 pounds in the corresponding period in 1932.—V 

, Dp. e 


« 


Aviation Securities Corp.—New Exchange Offer.— 
See Atlas Corp. above.—V. 136, p. 1553. 
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Aviation Securities Corp. of New England.— Admitted 
to List.— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the new capital stock (par $1). _——— share for share in exchange for old 
capital stock (no par), which has been removed from unlist trading 
privileges.—V. 136, p. 261° 


Babcock & Wises, Ltd.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the Guaranty Trust Co. of New York American d 
receipts for ordinary registered shares (par £1).—V. 136, p. 3912. 


Baldwin Locomotive Works.—Bookings Gain.— 
Business beste by ry Locomotive Works He affiliated companies 
for May, as shown by a consolidated , amounted to $732,000, com- 
ed with $538,618 Pi Kpril and $473,000 in May 1932. This is the 
irst time that consolidated orders have shown an jncrenee over the corres- 
ponding month of the preceding year since November 1 
yoy for the firet f five months of 1933 amount 4 re 771,000, against 
$3 463, in corresponding — = 1 
Shipments im May on consolida unted to $504,000, 
pared with $458,000 in April, and 1° OBS t 000 | in 2 May 1932; For first £1 five 
months shipments amounted to $2,758 000, against $5,576,000 in corres- 
poosing period of 1932. (Philadelphia ‘Financial Journal’ ")—V. 136, p. 


Baxter Laundries, Inc.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the class A common stock (no par).—V. 136, p. 2247. 


(I.) Benesch & Sons Co., Inc.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (no par).—V. 130, p. 4245. 

Bird & Son, Inc., East Walpole, Mase.—__Barnings. — 

Calendar Years— 1931. 


Loss after providing for possible losses on bad 
accounts and reduction in value of portfolio._.. $484,034 pf$416,095 


Comparative Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931. 

Assets— $ & TAabilities— $ $ 
Cash & market.sec 3,272,042 3,166,798} Accounts payable, 
Notes & accts.rec. 841,500 1,099,975] taxes, &c_.___- 355,645 556,945 
Inventories - _ _ ._- 1,482,882 1,701,105, Res. for replace- 
Invest. inaffil.cos. 379,458 399,895; ments & conting 492,942 436 ,542 

estate, mach., Common stock and 

& equip. (less res) 5,905,136 6,391,293} surplus___.___- 12,498,752 13,232,286 
Deferred c ree 66,321 66,706 
Good-will_.....-- 1,400, 1,400,000 

WOststewinns 13,347,340 14,225,773! Total.......--. 13,347,340 14,225,773 





—V. 136, p. 2248. 
(E. W.) Bliss Co. (& Subs.)., Besokiyn, N. Y.—Zarns.— 








Calendar Years— 1932. 1931. 3 1929 
x Total earnings_-___.-- 1oss$166. 485 $454,773 $1,328.404 $3,383. 517 
Depreciation ____._---- 5,030 297 ,042 417,492 545.6 
—s charges on un- 
idle property -- 690.250 383,728 825,510 489.903 
il |p wel i . . waeidhes 249,989 
Other deductions-_----.- meee?) | Seabed > eae BEE. 
Minority interest__---- fe eee 
Net income_-_-_.---- def$1 ,941,.863 def$225.998 $85.403 $2.097.944 
Previous surplus-__----- 11,453,945 16,137,693 18,086,866 16,466.653 
Surplus account capital.  -._.-- 625,430 625,430 627 ,550 
Special res. for carrying 
oe EOS Se ae | aie en ea tO a a ee 
I ie woth auantee $12,930,972 $16,537,124 $18,797.699 $19,192 147 
Adjust. of speonsery Se. lami el Ree 1,024 .304 Cr86,115 
Wee DOG cs BIE  wweses.. . weneoe . saecvn 
Reduction in net - 
it een. ee. .. gaaseé > eates= .ucaace 
Deductions from surplus 
ake. ast doteettbtita shen ea. ME eee 
Dividends paid (cash)... ---.-- 366 ,262 540,992 562.722 
Dividends paid (stock)... $-.-.-- 104,761 Ga... ss waakun 
om, id to min. int. in 
RTT ae er + Nae ep o 1.125 





panna bal. Dec. 31- $5,U3¥, - $11,453. wa $16,763, ee $18,714,416 
Earns. per share on com_ Nil $5.88 

x After deducting all expenses incidental to 5. - nian ordinary 
repairs and maintenance. 


Condensed Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assels— $ $ Liabilities— $ $ 
Cash, notes and ac- Bank loans------- 1,158,500 1,735,000 
counts receiv... 1,294,618 2,545,522) Accounts payable. 280,365 407 ,878 
Due from salesmen Dividends decared -___-. 158,157 
ee en keene 2,214) Reserve for contin- 
Inventories _ _ - _ _- 2,585,640 4 408" ‘657 gencies & ta es. 151,085 132,144 
Investments__--—__- 385, 897 1,290,176] Accr. prop. taxes. 165,224 - _..-- 
Deferred charges -_ - 54,593 "224/804 Unclained divs--- ) Bi ee 
x Land, buildings Spec. res. relating 
and equipment. 5,879,467 11,537,880 to war facilities. ._.-.-- 5,067 ,506 
Good-will & letters Minority interests- 2,275 3,514 
BR csviceod y1,047,987 3,487,271) Capital stock. ___. 4,450,420 4,596,380 
Oe case 5,039,186 11,453,945 
| EERE ES 11,248,203 23,554,525 a os eres an 11,248,203 23,554,525 


x After depreciation of $9,346,427 in 1933 and $9,641,186 in 1931. 
y Patents and patent rigats.—V. 136, p. 3912 


Booth Fisheries Co. (Del.) jathiemdantt on Operative. 


Millar Brainard, chairman of the vewapmisetion conmittee, announces 
that the reorganization lan has been declared operative aud will now be 
submitted to the Federal C surt for approval. 

It is stated that assent has been received from approximately 94% of 
the Ist nitge. bondholders and the banks have acted unaii nously in 
granting their asset. Also, over 83% of the preferred stock has been 
deposited under the plan and over 79% of the coinmona stock. In de 
claring the plan operative the coinmittee is desirous of giving to security 
holders who have not heretofore deposited an opportuuity of joining in 
the plan and to that end states that deposits of lst mtze. bouds and pre- 
ferred and common shares will be accepted for a reasonable further period. 
(The reorganization plan was outlined in V. 136, p. 2977). 


New Corporation Organized—Takes Over Reorganized Busi- 


ness .-— 

Cuaairman Millar Brainard of the reorganization committee announced 
June 15 that the new company growing out of the reorgani ed Booth + igh- 
eries Co. will be numed the Booth Fisheries Carp. It h«s le sed to the > a- 
cific American Fisheries, Inc., with an option to purchi se. its canneries 
throughout < leska. 

Booth t isheries Corp. will, it is said, have boat lines. maintaining regular 

schedi.les, on the Great Lakes and Canadian lakes and carrying not only 

the company’s products but p3ssengers and freight. It will also operate 

four modern cold storage warehouses at Chicago, St. Lovis. Minne:pclis 

and St. Paul. Other cold storage warehouses, designed for the freezing 

and storing ef fish and fish products. will be operated throughovt the 

ee States and Canada at most of the company's producing and selling 
ranches. 

‘The present reorganization is drastic. whereby assets not usefv!] in con- 
tinuing the business have been sold or otherwise disposed of; overhead 2nd 
fixed charges materially reduced; unprofitable branches closed; the salmon 
properties leased: and salaries and wages adjusted, and a bonus s\stem 
installed .—V. 136. p. 3725 


Booth Fisheries Corp.—Organized—Takes Over Reorgan- 
ized Business of Booth Fisheries Co.—See latter co. above. 
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Boss Bolt & Nut Co , Chicago.— Merged.— 
See Lock Nut Corp. of America —V. 124, p. 3635. 


Bourjois, Inc. (& Subs.).—Earnings.— 
1932, 























Calendar Years— 1931. 1930. 
Gross profit from operation ----_--- $2.105,.308 $2,482,481 $2.591.913 
Selling, shipping and general expenses 1 38. 673 1.758.351 1,785,660 

Profit from operations...._._.-_- $529.635 $724,130 $86 .253 
Income charges, net_.............. 67 504 21,434 32.176 

Net inc.before prov.for Fed.inc. tax segs. 131 $702 .696 $774.077 
Provision for Federal income tax---- 055 84,144 87.395 

Net income for the year_--_------- $398 .076 $618 552 $686 .681 
Surplus at beginning of the year_-_-_--_ 1,779.646 1.506,135 1,056,943 

tke cee mnnaniamae $2.177.723 $2.124,687 $1.743.623 
Preference dividends---.........-.. 133,709 147.804 121.640 
Common dividends. ...........--.-- 196.112 98.0. 
oe er es 1.124 17.792 
Surplus at end of year__._...----- $1,945,958 $1.779.646 $1,506,135 
Consolidated Balance Sheet Dec. 31. 

Assels— 1932 1931. Liabilities— 1932. 1931. 
GR: sib cho ivews $520,392 292,683 a on ist 
Notes receivable-_ 3,081 2,771] mortgage_-_---.-. $20,000 $20,000 
Accts. receivable.. 605,402 649,864 Poms a ty 33,909 51,255 
U.8. Treasury bills Dividends payable 689 526 

and certificates. -...--. 99,989 | Fed. income tax-_- 64,055 84,404 
Finished goods... 253,774 177 ,824| Aecrued accounts. 44,722 18,297 
Materials & suppl’s 303,060 339,403 | First mtge. on land 
Value of ins. on life and building - -- 40, 60,000 

of officers_-_--- 47 ,033 40,703|y ’reference stock 719,130 739,170 
x Plant property - 420,776 450,555!zCommon stock - 392,225 392,225 
Investments - _ __ - 9,701 9,501} Capital surplus 95,762 102,530 
Good-will, trade- Prof. & loss surplus 1,945,958 1,779,646 

marks, recipes & 

formulae. ---- 1,105,833 1,105,833 
Prepaid & deferred 

CMS. . cs -e 87,397 79,078 

Ti anasenes $3,356,450 $3,24°,103 WG Bites dui $3,356,450 $3,248,103 





x After depreciation of $119,813 in 1932 (1931. $88,472). y Represented 
oy 47.942 shares (no par) in 1932 (1931, 49, 278 ce of no par value). 
z Represented by 392,225 shares (no par) ——V. 135. 1658. 


Bovril, Ltd.—Final Instalment Due yt: 30.— 

The final instalment of 5s. per share on the 150.000 shares of preference 
stock, par £1, which were offered to shareholders last Dece.i:ber at 24s. 9d., 
will become due and yahle on June 30. The balance of the price was 
paid as follows: 2s. . per share upon —ptete (Dec. 15 1932), 7s. 3d. 
on allotment and 5s. on Feb. 28 and April 29 1933. 

The stockholders late last year increased capitalization by the creation of 
an issue of 250.000 additional shares of eference stock, increasing the 
samerans amount of this issue to 1,200,000 sl ares, par £1.—V. 135 

p. e 
Brewing Corp. of Canada, Ltd.—New Financing Ap- 


proved — 
Tae shareholders on March 15 last ratified propos’ 's of the directors 
to borrow money from others than bankers. See V. 126, p. 1379. 


Bridverert Machire Ce.— Defers Dividend — 

The directors have voted to defer the quarterly divicer d dve July 1 on 
the 7 % cun. pref. stock, par $100. fRersrular aw distributions of 
1% % were made on this issue on Jan. 1 ard April 1 

During 1932, the company only paid two quarterly divicerds on the 
pre ao. the July 1 and Oct. 1 payn.ents having Leev passed.—V. 136, 


British Aluminum Co., Ltd.—Removed from List.— 

Tae New YOrK Uurbd MPxcuiuipe Aas rewo usw trading 
privileges the Guaranty Trust Co. of New York inerican depositary 
receints for ordinary registered shares (par £°). 


Br‘tish Columbia Pulp & Paper Co., Lt? .— Earninas.— 











Calendar Years— 1932. 1931 19:50. 1929. 
Operating profits... .-- loss$76,205 $363 446 $67 1.903 $599.776 
Bond i> terest. .....---- 303, 310,123 216.585 21.740 
DOUPREISMIOR..ncccccce © sescce 200.000 300,000 0,000 
Investn e:.ts writeoff... $-..--- x22 ,000 [tae ~~  Seettmae 
Income taxes. -...------ 258 2,911 14.102 17,345 

Net income_ --_-_----- loss$379,853 def$171.588 $41,216 $40.691 
Preferred dividend..... ------ 29,200 38.934 38,934 

en od se: 853 def$200,.788 $2 .282 $1.757 
Previous surplus- ------ 42.348 58,440 56.158 54,401 

P. and L. balance - - - .def$522,201 def$142,348 58.440 $56.158 


x Provision to write down Dominion Government guaranteed bonds to 
market value. 

Lawre.ice Killam, Pres., says in part: 

Interest on the 6 % first Pa. athe sinking fund gold bonds has been paid. 
The payment due to the trustee Nov. 1 1932, for si: ikiig fuid purposes, 
has bee. waived by instructioi.s to that effect of 51°% of the >oudhoiders. 

At a for.ual meeting of the holders of the 7% ge a mortgage sink ng 
fund gold bouds, the trust deed relating thereto was a .eided to authorize 
the postpone :.e..t of iiterest paya le in the years 1932 and 1933, until 
Nov. 1 1934—il.terest to accrue at 7% on pay:.e ts s9 deferred—and 
authorizing the ca:cellation of payments due to the siuking fui.d on these 
bonds from 1932 to 1934 inclusive. 


Balance Sheet Dec. 31. 





Assels— 1932. 1931. Liabilliulves — 1932. 1931. 
Inveutories - _---- $532,769 $710,055. Bank loan- —_ 50.000 
Receivables _ - - - -- 129,718 217,437 Accounts payable. 212,723 131,079 
Govt. guar. bonds 246,375 224,375 Inco eta reser. ee did 1,600 
COO. esc ccicduie 49,535 82,918 Pond int. ano og 3%,210 50,073 
x roperties bee Sona 7,114,638 7,093,093 Ist n tge. bods 3.321,000 3,321,000 
Invest “ents _----. 71,675 71,675 Gen. 'rtge. bo ds. 1,445,400 1,445,400 
Deferred charges - - 32,612 23,451 - referred stock 5,200 555,200 
Te. Sedo ste 522,201 142,348 Conon stock.__ 3,000,000 3,000,000 

Contingency res 10,090 10,000 
| Deferred liability 220,002 i $ccscucco 
big 6 isha a aha $8,699,525 $8 595,352. Total. - 1 525 $8,545,352 


fter reserve for depreciation and dep'etion of $1 834 .669 in 1932 and 
$1 "B15, 083 in 1931.—V. 136. p. 3912 


Brown Co., Portland, Me.— Earnings.— 


{Including Brown Corp., Quebee.—Inteur-company it+ms eliminated.] 














Years Ended bec. 31— 1932. 1931. 
Loss b fore deprec. and depletion, int., &c__._-- $2.93 .869 $2.128.810 
EEE EE 1.52 886 1.399.575 
ESE OS OE a ety ee 1.184.530 1.298.337 
Other interest and amortization-_-.......-..----- 163323 248.261 

OR ee  ebuas ees $4.4424 608 $5.0714.984 
Non-recurring profit on sale of capital assets -- -- - 4.920.692 

0 Oe Bee ee Oe Le ae cube eee $4.442.608 $154,292 
Two mouths’ proportion of div. on pref. stock paid 

Tn nearness ee eee 100,000 

Sie eee eee Oe Sou ge dhe se $1,442.608 $254 292 


No‘e.—Discount on Canadian exchange was 16% o.1 Nov. 30 1932. 
If applied to the current items in the balance sheet of the brown Corp. 
a book reserve of about $121,000 would be set up and a like amount taken 


from surplus. 

















Volume 136 
Consolidated Batance Sheet Nov. 30. 
1932. 1931. 1932. 1931. 
Assets— x Liabilities — $ & 
bo.cnr. shaisiitblitined 49,697 ,839 | Notes pay., current 2,150,000 2,450,000 
berlands - - _ ._ 15, 795, 231 15,659 "488 Long-term  oblig. 
Secs. of affil. cos.. 2,808,: 2. ° due within l yr. 280,900 280,900 
bn abi ae us dae as ts tared 552,521 .530| Accounts payable 
Accts. & notes rec. 1,580,712 2,149,433| and payroll_._._. 708,616 553,674 
Inventories - - - - - - ,331,386 10,453,171 | Propertytaxpayable 584,921 ------ 
Prepayments, pulp- Acer. nt.,taxes, &e 461,062 457 ,878 
lh aaitns ipane 309,604 611,723 | Continuing loans_ 23,211 38, 
Other securities.... 32,934 83,770 | Long-term oblig’ns 225,000 300 ,000 
Prepayments, in- ERED: 21,425,500 23,032,000 
surance & taxes. 124,746 469,401 | 6% pref. stock___.10,000,000 10,000,000 
Cash in escrow... --.----. 1,361,895 | Common stock _ __ 10,000,000 20,000,000 
Suspense_....... 71,603 2,777,495 | Reserves......__- ,696,940 25,334,644 
EE 4,549,864 4,360,344 
RS i wikis teins 76,105,986 86,808,004 Total......--- 76,105,986 86,808 ,004 
—V. 134, p. 1584. 


Bucyrus-Erie Co.—Preferred Dividends.— 
The directors on June aoe Spee a dividend of 50 cen on pee share on the 











7% cum. pref. stock, ay oe ~ 1 to holders of record Fa 23. 
A Pron ol USetribution wi was pT ng = % . while on Jan. 3 1933 a 
— of $1 og share was made. Previously, the ne oon compan paid regular 
quarterly dividends of $1.75 per share on this - 136, p. 3726. 

Bulova Watch Co.—Balance Sheet M. ick 31.— 

Assets— 1933. 1932. rAabtilities— 1933. 1932. 
=x Land, mac z $3.50 conv. pref. 

pve shame 9 &c_ $334,707 $414,972 a $2,750,000 $2,750,000 
oo PREP TES, 1,203, 609,630 | y Common stock.. 900,000 900,000 
U.8. Govt. bonds re mew Accounts payable. 148,095 726,517 
Notes & accts. rec. 1,879,429 3,485,424 es =. sales- 

ventories ...... 1,033,659 1,777,750; men, &c__.-... 19,953 41,457 
Investment -.__-. 4,8 4,825 Aeuress ‘Nabiiteies- 11,752 14,122 
Notes receivable Real estate mort- 

(not current)... 44,728 68,703| gages payable. 42,317 44,505 
Cash val. officers’ eee 878,711 1,967,643 

life insurance. _ 63,850 55,514 
Funds in closed bk. 74. . heonsm 
Unamort. impts. to 

leasehold prop--. 15,388 18,891 
Prepaid items. --_-. 8,620 8,536 

TE cect iwde $4,750,830 $6,444,246 WO eiscsascs $4,750,830 $6,444,246 

x After de tion of $487,735 in 1933 and Te: ray in 1932. y Rep Repre- 
sented by 275.000 no par shares. z Represented by 50.000 no pars 

Our usual comparative income statement for the year ended March ‘31 


1933 was published in V. 136, p. 4092. 


Bunte Brothers.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
rivileges the common stock (par $10).—V. 136, p. 2979. 


(F. N.) Burt Co., Ltd.—Further Reduction in Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, Mh $25, payable July 1 to holders of record June 19. 
This compares with ty id on April 1 last and with 60 
cents per share in each of ay t ng quarters.—V. 136, p. 1204. 


Cady Lumber Corp.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
oaees, “3 pomme (no par) and the 7% conv. pref. stock (par 
aoa Pp 


Canada Bread Co.—Removed ed from List.— 
The New York Curb Excha removed from unlisted trading 
privileges the 7% preferred stock 31005 yy" 136, p. 1890. 


Canadian International ae Co. (& Sune.) ae 


Calendar Years— 932. 
en es $30, 397 722 $25, 492. 1339 $32, 199" 754 
Profit on bonds & debs. redeemed --- 286.554 





Ot So oo ce natensden| bee Tate « Besos 
Cc $30,514, 276 $26 283 538 $32,199,754 
Cost of sales & expenses (net)_____-- 26.864 ,4 21,752.668 26.587 oi3 
Int. on Ist mtge. bonds & prior liens. 1,495, O29 1,531,499 1,561,2 
Other interest... .......<-<e«c---+- 2°061.565 950,493 1.061 33 
Interest on obligations of subs -_------ CEE 8°” aw mee OF ts 
Sn ovina anes ae 2 eae et oe 
i a i NG SRR a oe .291 1,116,560 1,527.876 
Amort. of disc. & exp. on funded debt 175.066 6,418 23 


123 ,769 
Cr522,219 
$755,900 %1,859,745 
5,785,603 4,225,858 


Non-recurring items ~~. .._......-.-- 


Balance added to surplus---_.. ---lcss$4 ,694,522 
Surlpus—Jan. 1 5,341,504 











MPI cincncacccuetee>aat $646,982 $6.541,504 $6,085,603 
i ll REIS is SR EE 600, 1,200,000 300,000 
ke ea a $46,982 $5,341,504 $5,785,603 


Note.—The above statement for 1931 and 1930 is exclusive of New 
Brunswick International Paper Co. and International Power & Paper Co. 
of Newfoundland, Ltd.. which were acquired as of Dec. 31 1931. 


Consolidated General Balance Sheet Dec. 31. 


Assets— 1932. al931. 
ee I ee eonameme $143,686,874 $144,408,244 
Securities & investments’ (book value) -.....--- 2,535,516 1,481,947 
Cash 399,233 684 


Accounts receivable: 





From inter. =. Paper Co. for sales of newsprint.. 1,662,976 1,927,805 

ee aaminnaee ene 1,974,662 1,985,046 
Inventories. 72 eae Rup Mine URE ie i ace 17, ,450 ; .950 
Due from affiliated companies. __........----- 14,055 15.933 
Deposit with provincial government__....----- 50,000 ,000 
Eeeeee Wane WES. 5 8. cc cmenencccccecascs 18,587 3,736 

. assets, prep. & def. aoe. to fut. oper-_- 1,303 ,187 1,958,968 
Disc. & exp. on securities issued__......------ 6,028,700 6,178,423 
ae eh eee eew nee $175,638,239 $182,501,520 

Liabilities— 
RE ER i eee pe ty Se = 93,563,858 97,049,955 
pO EL PRO EE 3,494, 5,110,625 
pi a Si a AE a eI 1,361,210 2,162,773 
I i al i 567,4 4,7 
Due to International Paper Co_.........----- 2,941,169 456,373 
Due to affiliated companies__..........-.---- 733 ,823 9, 
Deen re. eemenenoe 13 ,302 ,543 11,721,566 
Profit on sale of properties, &c_........------ 5,026,637 5,446,140 
Reserve for contingencies. _............------ 305,831 96 322 
EES EE SEE LA, LEIS EL TE 332,455 299,680 
Preferred stock Int. Pow. & ape Co. of New 

Ceeone. Ltd. (2,080,000 s par value £1) 10,122,320 10,122,320 
Ce od ee ae 10,000,000 : ,000 
. | | “3 Sea ep eny e-em “ f 33,840,000 
RR Eo pe ee a 46,981 5,341,504 





ee  eandaceduwe $175,638,239 $182,501,520 

a Effect being given to: (1) Acquisition of New Brunswick Epsenaationsl 
Paper Co. and International Power & Paper Co. of Newfoundland, Ltd. 
in accordance with agreement of April 21 19: 2. (2) Issue by New Brunswick 
International Pa Co. of $12,500,000 list mortgage 6% gold bonds 
due 1961, actually issued on Jan. 7 1932. a After property reserves 0 
$23 803 017 in 19: %0 and $24,679.011 in 1931 

Note.—In the above balance sheet, all figures have been stated at parity 
of exchange without adjustment of differences between Canadian and 
other currenacies.—V. 135, p. 471. 
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Canadian International Investment Trust, Ltd.— 
Years Ended— Feb. 28°33. Feb. 29°32. Feb. 28°31. Feb. 28°30. 
Gross revenue___...___ $172.356 $238,124 $268,129 451 
General expenses.- ______ 17,914 20,656 19:878 17.876 
Interest and bond disc’t_ 94:673 105,218 104,000 56,917 
Net income.._...... 9,769 112,250 144,251 127.659 
Preferred dividends. .-- ™ eS oie 302 . 98,277 . 100:000 
Surplus (sub. toinc. tax) $59,769 $43,258 $45,974 $27 659 


x Nine months’ dividends aaa) B ~< 
March 1 1932 (requiring $22, ng been deferred. 
Note.—Only income cooaived 7 hes cash dividends and actual interest 
considered as revenue. 


Comparative Balance Sheet. 


yment eee. div. (No. 12), due 








Assets— Feb. 28'33. Feb. 29'32.; Ltabilities— Feb. 28 '33. Feb. 29 '32. 
Cash at banks and Accounts payable. 375 375 
loans on call... 44,195 82,372 —— for income 
Accts. receivable __ GO | eee eRe ivieeins | beet 6, 
Acer. int. on bonds Bond int. accrued. 38,042 42,187 
a am 19,754 26,89915% 1st coll. trust : 
Invest., at cost_..a3,786,033 3,889,881} bonds, series A. 1,826,000 2,025,000 
Deferred charges -__ 09,128 113,541} 5% preferred stock 1,815,000 1,815,000 
b Common stock... 120,012 120,012 
Profit & loss surp. 160,059 104,119 
"TOO iiincckd $3,959,487 $4,112,694 





SOM WW scacen $3,959,487 $4,112,694 


a Market value at Feb. | Ass, $2,286,900. b Represented by 120,012 
no par shares.—V. 135, p. 470. 


Canadian National (West Indies) Steamships, Ltd.— 
Removed from List.— 


The New York Curb Exchange has removed from the list the 25-year 
5% guaranteed gold bonds, due o March 1 1955.—V. 131, p. 119. 


Canadian Oil Companies, Ltd. (& Subs.).—Earnings. 
— for Year Ended Dec. 31 1932. 











Operating profit for year__.-.........--.-.---.-.---------- $359.389 
Depreciation on + ge sub-stations, plant, mach. & equip..-- 218,579 
EE Ti di a 6 ded hii cadatice dh sbecntdbdedencosednene $140.810 
Te ii ih his Sn hid cto hevi cn keds emudscanseann 1,081,039 
NS. cos dc oniinda ddan Giude Hees nnadunt $1,221 .849 

Preferred div Gividenta LEé tie Uebatedededblligte <iwinaam adbeaee 4 
Coit CIEE ois sik hina ok in hneSs ened cicnacnueedecees 143,764 
Digits ee Gl 6 isin s hisiccsn ceva ic csaven emmevess $918,085 

Consolidated Hidente Sheet Dec. 31. 
1932. 1931. 1932 1931. 
Asseis— $ $ LAabilities— $ $ 

bhi ab chipsctintini 100,893 156,746 | Bank advances... oe rere 100,000 
Receivables -_ -_... 1,018,558 1,177,035) Payables_.....-.. 398,476 465,387 
Freight claims--.-.- 105 152 | Deprec. reserves... 3,739,665 3,635,357 

Inventory. ..---.- 1,851,057 1,894,196| Bad debt reserves. 100,000 00, 
lerred........ yt 35,326 | Surplus_.......--. 918,085 1,081,039 
Real estate. _..-_-. 958,893 957,581 | Preferred stock... 2,000,000 2,000,000 
Plant & equipm’t. 6,378,227 6,336,958|x Common stock.. 3,176,212 3,176,212 
Wes 6 iin vase 10,332,438 10,557,995 SOR Hts crane 10,332,438 10,557,995 





x Represented by 143,764 no par shares.—V. 136, p. 663. 
Canadian Power & vane investments, iad. -—Earns.— 























Calendar Years— 193 1929. 
pee ee $209, 749 $336 ,942 $329,607 $275,206 
x Prof. feaiondl frominy. def298/395 def2 ,823 def5,668 241,012 

Gross revenue-_.----- def$88 ,846 $334,119 $323 .939 $516,218 
pO See 7,928 126,562 45,446 372 
TEs gkvinusexsectun  “ininaes 1,517 1,032 
Interest on debentures -- 120,000 122,917 125,000 5,000 
Exchange on deb. int... ee =" ate dae Oo" Steele es ‘ eeeiiae we 
Interest on loans. -.-.-...-. See Spee > Seeeee eee 

Net income-_-_---.--- def$339 ,187 $84,021 $151,976 $359 813 
Preferred dividends.... -----. 104,167 125,000 109,181 

Surplus for year----_-- def$339,187 def$20,146 $26,975 $250,632 
Profit from purch. & can- 

cellation of debentures -_..--_- OO 7 Fs a 

—Previous balance. y559,370 y545,507 y520,391 y268 525 

x Surp. carried forw’d $220,183 $559,451 $547 367 $519,157 
Earns. per sh. on 100,000 

shs. of com. stk. outst. Nil Nil $0.27 $2.51 

x Less appropriation to investment reserve. y Adjusted. 

Balance Sheet Dec. 31 

Assels— 1932. 1931. Liabilities— 1932. 1931. 
| ERSTE $9,013 $6,621 | Call loans._....-.- $1, 108. 790 $1,812,283 
Acc’ts receivable-- ae -.) dase Acc’ts pay. & 

Invest. securities.x7,241,704 8,203,269 Mabilities ...... 8,768 2,257 
Accrued revenues Acer. int. on debs. 50,000 50,000 

a eee 38,255 63,318|5% debs., series A 2,400,000 2,400,000 

Prepaid charges. 698 783 | Preferred stock... 2,500,000 2,500,000 
Common stock... y950,000 y950,000 
Surplus-_......--.- 220,184 559,451 

WS césdcewad $7,322,740 $8,273,991 TS ctancsad $7,322,740 $8,273,991 

x The te value of these investments based on available market 
quotations or 


or estimated fair values at Dec. 31 1932 was niert.0e 
y Represented by 100,000 shares of no par value.—V. 134, p. 2153. 


Caterpillar Tractor Co.—Earnings.— 
For income statement for month and 5 months ended Mey 31 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 3541. 


Central Aguirre Associates.—T7o Increase Capital.— 
The stockholders will vote June 26 on tpereesing the authorized capital 
stock, no par value, to 820,000 shares from 720,000 shares.—V. 136, p. 4093. 


Century Ribbon Mills, Inc.—To Operate at 100% of 
Capacity—Earnings I mprove — 
Treasurer Irving Lavy says: “All our plants will operate at 100% 
rf capacity as soon as they can be placed in operation. We are placing 
—— a plant at Hanover, Pa., which has been idle for many years. 
or the first five months of 1933 we — show a profit although we 
reported a loss for the first quarter of $62,000. The second quarter should 
show profit of more than $100,000 to bring the six months earnings to 
between $40,000 and $50,000. These results are without including any- 
thing for appreciation | in the value of our stocks of raw silk and manu- 
factured merchandise.’ 

Our bank loans are now at the lowest point in our history. On June 2 
we owed the banks $75,000 and held approximately $250,000 in cash. Our 
inventories of finished goods are at the lowest point in our history. 

n May and June both our ribbon sales and our factoring business were 
ahead of last year. We attribute the large increase in business to the de- 
piqued stocks of our customers and to general improvement in the business. 

. 136, p. 3541. 


Chain Store Stocks, Inc.—New Ezchange Offer.— 
See Atlas Corp. above.—V. 136, p. 497. 


Chevrolet Motor Co.—Retail Sales During May Large.— 

Chevrolet dealers reported the sale at retail of 65,761 new cars and trucks 
in May, the largest single month's retail deliveries since June 1931, said 
W.%. Knudsen, President and General Manager 

in May 1932 the figure was 48,210 units, and in April this year, 53,936 
unite. 
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Retail sales for the five months ended May 31 1933 totaled 226,388 
new cars and trucks, as compared with 209,792 in the corresponding period 
of 1932.—V. 136, p. 4093. 


f Chicago Mill & Lumber Co.—Reorganization Plan.— 

Irvin L. Porter, Chairman of the bondholders’ committee, recently an- 
nounced that the reorganization plan of the committee had been assented 
to Sag 94% of the bondholders, and that the plan has been declared 
operative. 

The committee consists of I. L. Porter, Chairman; F. B. Hitchcock, 
Ray L. Junod, Philip W. Moore, Austin Jenner, , 33 So. Clark 
St., Chicape- The ne ty ayy’ First Union Trust & Savings Bank, 
Chicago, Winston, Strawn & . Chicago, are counsel. 

A brief synopsis of the plan follows: 

The immediate 1 which the plan. endeavors to attain is to keep alive 
this old established and valuable business, in the belief that with a revival 
of trade and industry in this country this particular busi will return 
once more to the position that it has heretofore occupied for so many years. 
To carry out such a plan, the company’s properties will be divided into two 
classes. Into one class will fall the properties which may be operated even 
in these times with a minimum of cost to the bondholders but with a good 
possibi:sity of some t under present volume of business. The balance 
of the properties will be Jy with the trustee under the indenture covering 
the first mortgage bonds for operation or disposal as opportunity may ofer 
and judgment may deem best. The heavy bank debt of the company 


has greatly scaled down. Should the operations = ofitable, 
all of the profits after the service upon the remainder of the ebt accrue 
to the bondholders and to a limited degree to the management. For the 


next five years o unity is given to the present owners of the equity 
in Chi Mill umber Corp. to purchase the bondholders’ interest in 
this ness at a price that will return to the bondholders all of their 
investment in the bonds plus interest accruals to the date of such 
In general, the plan peovites for tae acquisition by the trustee for the 
bondholders of all of the company’s properties now under the engl 
securing the bonds and the formation of two new com ies. One of the 
—-* nies (referred to as the “timber company’’) 1 take title to the 
assets to be used in future operations and may also take title if it so 


desires, to the remaining fixed assets w.iich are to be liquidated. Two 

ciasses of stock wiil be authorized. All of the class A s of the Timoer 

——— will be detivered to the trustee for the present first m 
mpeers at the rate of 10 shares for each $1, bond ou 


stock will have priority in liquidation over class B stocx as to 
ee ne eee and as to eee Fo se S 5e meee. Pur- 
chase warrants will be issued to Chicago Mill & Lumber Corp. evidencing 
the right to purchase all of the class B stock of the Timber company during 
a period of five years from May 1 1933 at a price sufficient to provide funds 
for the retirement of all of the class A stock and payment to the present 
first m bondholders of an amount equal to the par value of their 

t bonds, plus interest thereon at 6% per annum. 

An operating company will be organized to continue the manufacturing 
business of the present company and 8714% of the stock of the operat.ng 
com y will be owned by the Timber company, which in turn will be 
100% owned by the present bondholders. In order that there may be an 
incentive to the management to put forth its bets efforts for the success of 
the company, the board of directors of the Timber company will be em- 
Peet of the stock of the “Operating. nn np Ry vg Dd 

of the s e company for the management. 
ane one of each of the first 1 fiscal” ears, or until all of such 174% of 
Timber compen ae delve wp my ieee € oy any 
com may ver @ Management, an amoun 
gs 4 ual, at its book value. sg to exceed 1744 % of the net earnings 
the company for that year. 

The bank nn Ray <> whee there is now owing $2,160,000, and interest 

jally secured by pledge of current assets, will receive $432,000 in cash, 
3700.00 of cooured : notes of the Operating company, and $100,000 of . 
stock of the Operating company, which pref. stock is to be convertiole at 
any time within five years into 10% of the common stock of the Operating 


co x . 

The $1 ,400,000 Chicago Mill & Lumber Corp. debentures now outstand- 

ing and awe noees EY the corporation for the sums of $121,490 and $247,490 
ely, canceled. 

ne pl gee of $700,000 of the above debentures and the $121,490 note 

will receive $10,000 in cash and $40,000 in pref. stock conv. into 24% 


company. 
d issue loaned the Chicago Mill & 
Lumber Corp. $150,000 under an agreement dated Nov. 17 1931 taking as 
security therefor the pledge of certain current assets. Holders of this 
obligation will receive secured notes of the operating company for $150,000. 
Stated briefly, the plan provides that the bondholders acquire all of the 
fixed assets now ng their bonds and, in addition, a controll interest 


in an operating company with a net worth of approximately $1,000,000 
Pro Forma Balance Sheet—Feb. 28 1933 (Operating Company) . 

Assets— Ltabtilities— 

CR cia ciinwguebaw dae $177,626 | Accrued wages__.......----- $8,047 

Marketable securities at cost. 61,760 | Accounts payable --..-.-..--- 44,737 

Accounts & notes recelvable.. 287,355| Accrued taxes_-_...-..----- 37,594 

DE... .... cccimiidhhacvce 742,114/| Notes payable (quarterly be- 

Sundry investments ----...... 89,250 ginning Aug. 1 1934)__---- 50,000 

CORES .. .. diiwcdmoocacces 267,121 | Def'd liab.—accr. taxes 1933- 7,820 

Deferred charges...........- 26,606 | Preferred stock (1,400 shs.)._.. 140,000 

Mach’y, logging & yard equip. 75,000 | Common stock (8,750 shs.)... 938,633 
|) a ee ee CE, ~~ SE cc aceesicavenesous $1,726,834 





—V. 131, p. 3535. 


Chicago Stadium Corp.—Off List.— 
The Chicago Stock Exchange has removed from the list $1,750,000 Ist 
mortgage 6% sinking fund gold bonds.—V. 136, p. 664. 


Chrysler Corp.—Sales Higher.— 

Sales to distributors and dealers of Chrysler motors during the first five 
months of this year increased 27 % over the same period of last year, accord- 
ing to figures just compiled by the corporation. The total number of 

nger and commercial cars sold was 151,220 this year as against 119,105 
t+ year. 

Duane the week ended May 27 retail sales by Chrysler motors reached 
the highest weekly total since say 1929. The number of units delivered 
to the public was only 2% below the number of units delivered in the same 

od of 1929. As of June 1 field stocks of Chrysler-built cars were only 

alf of what they were in May 1929. It is estimated that since sales are 

nearly equal to the May 1929 rate dealers are getting twice the turnover 
of four years ago. 

Estimates made by the statistical department of the corporation show 
that retail deliveries of the three largest selling cars in the lowest price field 
amount to more than two-thirds of the total of all the automobiles delivered. 
In this price market Plymouth sales to distributors and dealers for the first 
five months were 55% greater than in the same period of last year. 

Shipments of Dodge passenger cars in five months of 1933 totaled 27,362 
cars or more than Dodge passenger car shipments for 12 months of 1932, 
said Van Der Zee, General Sales Manager of Dodge Brothers Corp. 

Deliveries of Plymouth cars to consumers in the week ended June 3 
were 6,269, an snavense of 3% over the previous week and of 80% over 
the corresponding week a year ago. 

pansion plans for the De Soto Motor Corp. and the Plymouth Motor 
Corp. were announced on June 10 by Byron C. Foy, President of the 
De Soto com y. To provide larger manufacturing facilities, said to 
be necessita’ by increased sales, operations of De Soto have been removed 
from a plant that it shared with Plymouth to larger quarters in another 


Chrysler Corp. factory. 

B. E. eakhienen, Chebren of Plymouth Motor Corp., announced 
that work completed at the 40-acre factory in Detroit will permit an 
output of 40, cars a month. On a part of the Chrysler 


60-acre tract 
new facilities will be built for the ‘“‘drive-away”’ of cars.—V. 136, p. 4093. 


City Investing Co.—Dividend Again Reduced.— 

The directors on Juue 15 declared a dividena of 1% on the common stock, 
par $100, payable July 1 to holders of record June 26. This compares with 
185° paid on this issue on Jan. 16 last, and with 244 % on Jan. 4and July 11 
1932.—V. 135, p. 4563. 
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Claude Neon Electrical Products 


Tenders— Annual Re } age re ~ ae 
ti . . 8 , . 
Bre copes Ber Sr Gee SLB SRG ees Be: 


for retirement. As of Dec. 31 there was 
standing. . 


Corp., 
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Consolidated Earnings for Calendar Years. 


ee 1932. 1931. 1930. 
om Fe = $1,516,306 
m sublicensees, &c. $1,516, 

admin. & general 


1929. 


$1,832,305 $1,860,326 $1,399,173 








Other deductions (aet)-. S1eea7  isvees © Saeees «= bata 

Prov. for Fed. inc. tax__ 82:095 81,982 115,412 84,646 
Net t from oper __ J = ’ 

of mony tare pom $400,659 $664,894 $743,418 $608,619 

stk. of licensee co., less 
eae ee ee ee 110,22: 
PS 65 J 

“a. a a oe $400,659 $664,894 $743,418 $718,840 
ing (no par).---...-. 262,550 265,595 264,234 205,580 
po yad st wing gs $1.42 $2.40 $2.72 $3.38 

.—Data for the ended Dec. 31 1 d pera’ 
of Electrical Products . of m or El eee Pent Sotute « ~N 


ectro Therepy Products oo 
Ltd., which were acquired during 1930 and are included in the figures for 


that year. 
Consolidated Balance Sheet Dec. 31. 
Assels— 1932. 1931. Litabilities— 1932. 1931. 
Cash, accts. rec. & Accts. pays., divs. 
inventory -..... $1,430,988 $1,102,518! & Fed. inc. tax. $232,120 $324,980 


Mtge. obligations_ 
544,228 | Res. for maint. and 
losses on Neon 

1,480,217 signs, gen. con- 


85,000 85,000 
403,347 


tal 
equipment -_-___ 1,173,181 

















Land, buildings & tingencies, &c.. 240,871 307,015 
equipment _ - ___ 546,224 578,744| Deferred income... 104,662 148,675 
Patent rights an Def.gross prof.,est. 1,823,144 2,774,414 
good-will______ 47,371 62,475| Res. for maint., 
Neon Sign commis. & losses 933,354 978,296 
contr. (contra). 2,756,499 3,752,710| Minority interest_ 816 971 
Deferred charges... 141,576 164,488 | Preferred stock... 353,700 366,800 
x Com. stk. & surp 2,725,517 2,699,230 
discard $6,499,186 $7,685,381; Total....._.._- $6,499,186 $7,685,381 
x Represented by 262,550 no par shares in 1932 and 265,595 in 1931. 
—vV. 136. p. 1891. 
Cleveland Terminals Buildings Co.—Bal. Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— : BS Liabilities— x $ 
Land at cost_._. 1,900,597  1,900,597/x Capital stock_ 10,000 $10,000 
Building sites_. 16,475,000 16,475,000] 1st mtge. gold 
Leasehold int - -- 610,000 610,000} bonds____._- 10,500,000 10,500,000 
Buildings after lst mtge. lease- 
depreciation_. 35,985,973 36,329,790] hold sink. fd 
Construction in 6% bonds._-. 6,044,600 6,059,600 
Progress ____. 73,455 80,174) lst mtge. 54% 
Bidg. equipm’t serial gold bds 8,000,000 7,700,000 
furn. &c., 2d mtge. 6% g 
depreciation. - 206,617 518,896 eres 270,000 270,000 
y Listed stks. at Note pay. (sec.) 23,350,000 23,350,000 
_ , SSR 33,876,079 36,071,627 | Other notes pay. es - apanion 
z Common stock 7,500,000 7,500,000] Mat’d bond int_ EE. siete 
Notes rec.for adv 250,000 50,000} Accts. payable- 171,858 248,581 
Notes receiv. for Matured interest 
rentals___._. ee: eee on notes pay. 2,166,495 705,000 
Open account... -..... 178,800 to 
Cis ce, 291,092 187,601 Be hee 300,000 
Special dep. for Options to purch 
int., taxes., &c 112,423 174,091 land fee____- 70,000 70,000 
Special deposit Accrued liabil.. 1,697,304 1,237,011 
pledged as coll Due Van Swerin- 
to note pay.. 1,124,350 $$ -_.._. gen Corp. for 
Other spec.dep- -__-_- 321,458] advances__._. 27,131,765 27,133,524 
Rentals, &c.,rec 103,256 247,532 | Capital surplus. 20,194,198 24,818,039 
no 
( )-- 1,112,000 1,112,000 
Real estate mo 
gage account - 130,000 135,000 
A in } 9,423 338 
Acer. dividends. 8,153 
Mise. accounts 7,978 6,943 
Accts. rec. for 
construct. wk. SESS |. Sennen 
Inventories ---_- 71,668 117,457 
Prepaid expenses 
& def. charges 118,657 176,296 
Te i 100,509,184 102,401,755| Total_..._-- 100,509,184 102,401,755 





x Represented by 100 no par shares. 
$2,633,671 (Dec. 31 1931, $3,703,922). 
operated at cost. 

Our usual comparative income statement for the year ended Dec. 31 
1931 was published in V. 136, p. 4093. 


Commander-Larrabee Corp.—Litigation Settlement.— 
See General Mills, Inc. below.—V. 136, p. 3169. 


Commercial Credit Co., Baltimore.— Earnings Increase. 

Consolidated net income for May covered full dividend requirements on 
all issues of preferred stocks and on the class A convertible stock, with 
$90,186 left for the 1,000,000 shares of common stock cutstanding. This 
Se net for the common stock of $17,302 in April and $77,737 
n May ‘ 

Consolidated gross purchases of the company for May were the largest 
since June 1932, and were 40% ahead of April and 16% ahead of May 1932. 

Operating expenses other than interest were $17,503, or 5.13% less in 
May than in April, and $131,503 or 28.91% lees than for May 1932. 
Collections, past dues and repossessions have shown decided improvement 
during May over April, and also over May 1932.—V. 136, p. 3913. 


y Quoted value Dec. 3 1932, 
z 100% of company separately 


Connecticut General Life Insurance Co.—Resumes 


Dividend .— 

A qrerterty dividend of 20 cents per share has been declared on the 
capital stock, par $10, payable July 1 to holders of record June 15. A 
similar distribution was made on Jan. 3 last, as against 30 cents per share 
previously each quarter. 

Three months ago the dividend was omitted because of the ruling of 
insurance commissioners during the moratorium period.—V. 136, p. 2249. 


Commonwealth Securities, Inc.— Earnings .— 





Calendar Years— 1 1931. 1930. 1929. 
Inc. from divs. & int. -- ote $361,540 $945,543 $1,469,051 
ee 48,488 111,860 153,395 264,035 
General expenses _ - - - . -- 46,367 97,743 109,508 103,204 
Provision for taxes other 

WOGGRasactcce. . cenana .. _ceeves 28,438 46,000 

Profit before security 

ON RET loss$96 ,447 $151,936 $654,201 $1,055,813 


Comparison of indicated market values and book values of the corpora- 
tion’s investments at the beginning and end of the year ended Dec. 31 
1932, is set forth below: 


Market depreciation Dec. 31 1931--.----------------------- $21,469,255 
Net loss on securities sold... .........-.-----------..-...-... 7,624,070 
Market depreciation Dec. 31 1932--.-.----------------------- 14,671,958 

Total shrinkage during period ----..-----------.---------- $826,774 
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Profit and Loss Dec. 31 1932. 


Loss on Other 
rrancacions, Mae Rede ect 
5 a aid. icit. 
ad - 31 wipe $8,673,807 $820,965 $1,329,753 $9,182,596 
Dec. 31 1 1932: 
portion 
of res. for invest. © ove. 797.297 
ie GI 32) occa eed’ 15% wheels Cr6,797 ,297 
Loss on securit Y " 
og ee A me 7,624 O70 counties, 32 9 salad 7,624,070 
security transactions 
as shown above.... —.._-. eS | ge 96,447 





Balance Dec. 31 1932. $9,500,581 $724,518 $1,329,753 $10,105,816 


Reserve for Investments. 
Provided as of Dec. 31 1931: 
Aad investments 














ipl scab iad Sassi hice acl ioheieal 1S ileal dct winded eo ates diteliak toler $20,633,019 
or purchase of note—Goodyear Shares, ine SETS HR Oe, FS 836, 
$21,469,255 
Less: Portion restored to profit & loss acct. as shown above... 6,797,297 
Reserve as shown by balance sheet_..............-...-- $14,671,958 
Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
Ss ee $132,191 $365,264] Notes payable to 
Notes & accts. rec. 578,816 542,141 banks (secured) . $2,337,328 $1,605,000 
Investments _____ a2,727, "517 3,522,309 | Accounts payable- 10,303 6, 
— interest on Reserves. ........ “1,343,374 
bank loans_-____ 368 5,235 | Uncalled synd.com 1,268, ‘374 1,296,869 
Acer. int. and cor- 
porate taxes__-__ 24,164 2,049 
6% pret. stock ____ 9,045,400 9,045,400 
Paid-in capital... 6b318,853 b318,853 
Defielt......-... 10, 105, 816 9,182,596 
le cc $3,438,892 $4,434,949 Total......... $3,438,892 $4,434,949 
a After dedu reserves of $14,671,958 (1932 $20,633,020). b Repre- 


ucting 
eunted pa by 316. 318 +" 7 go Be? 
15 1932, Commonwealth Securities, Inc., sur- 
ulaad its 20% fa, in the capital stock of Goodyear Shares, Inc., and 
Goodyear oe Inc. In connection 


corporation issued no’ a on in the amount 
000 which have since been feneced oo 


tie vibes —— —— e in this balance shoot for the full com- 
yndicate parti ms and mar used pect 
thereof in the schedule of cxvastenen > eatin ue 


this corporation’s icipations after its commitments are y paid 
As of the date of this balance sheet the corporates had deposited securities 
having an indicated market a head $104,250 with certain of the syndicate 


Managers as additional 


Removed from List.— 


The New York Curb Exchange has removed from unlisted{-trading 
privileges the common stock, no par value.—V. 134, p. 1586. = 


Consolidated Gold FieldsZof South Africa, Ltd.— 


Removed from List.— 


The ae York Curb uhange bes removed from unlisted trading 
privileges the Guaranty Trust of eae 4 York, American depositary 
receipts for shares (par £1). Bows 





~ Consolidated IcegCo. of Pittsburgh.—hemoved from 


List.— 
The New York Curb Exchange has removed from unlisted t 
eges the common stock (par $50) ,and 6% pref. stock (par $50) .— 


735, D 3696. 


Consumers Co. (& Subs.) -—Earnings. _ 














Calendar Years— 1932. 1931. 1930. 1929. 
Tn wana $12,392,740 $16, 188,339 $22, 345. 106 $23,146, et7 
yA yA T'a4. ti3 Pega'aes *P HHO 833 

- gen. , . , , ’ ’ 
“& depletion... 687.993 '719:710 '730;210 -'709°463 
accts. written off. th ec eae re es | 16) ee 
Interest and discount --- 1,753 602,808 690,080 521,481 
De POMciccctncsce. _tenbeen, 2 Hessian 13,026 92,000 

Net profit. ....-.-.-- loss$931,892 ines 603. 700 $95,524 $853 ,034 
Prior pref. dividends... ------ 0,000 420,000 330, 
ee en aa eae 157,500 315,000 

OS I $931,892 $652,700 $481, 208, 
Previous surplus - ------ 1,155, ‘ a 2,419,851 2,403,211 
DORE COE TER cnns.. tte .baeene 47, 30,882 
Adj. of res. for conting __ [ee | ~<<weeene ° “tence 14,525 
Apgrec. of capital assets -_-.--- ,  o  . ae 187,378 

. acct. red. of bonds_ 246,699 74,786 7” ee” Seca 

Total surplus__--._.- $592,712 $1,597,751 $1,988,014 $2,844,030 
Misc. charges_---._-_-- 452,467 442,427 87,331 424,179 

Surplus Dec. 31-_-_---- $140,245 $1,155,325 $1,900,683 $2,419,851 

. per sh. on com_- Nil Nil Nil $0.69 


x Including net profit from sale or disposal of capital assets. 
Comparative Balance Sheet Dec. 31. 








1932. 1931. 1932. 1931 
Assels— $ x Liabilities— $ 
L4., bidgs., eqpt.x19,529,951 20,155, 398 6% prior pref. stk. 7,000,000 7,000,000 
Real est. contracts 12: ,423 1% cum. pref__.. 4,500,000 4,500,000 
Due from subscr.to Common stock.-_- 5,897,885 5,897,885 
common stock... -...-. 3,583,750|Com.stk.subser.for -_____-_ 3,583,750 
Good-will_....... 2,500,000 2,500,000! Purch. oblig---..-- 1,644,493 1,952,114 
Deferred c es _ 194,392 310,932 | Res. for special as- 
Dep. in closed bks_ eee Scoger sessment, &¢C___ 86 ,937 80,047 
Due from subscr. Res. for conting.. -...-- 122,580 
to gold notes__. 915,000 ----.-- Accts. payable... 949,940 ,609 
Sundry investm'ts. re Notes payable__.. 1,220,607 1,225,392 
Sa 256,825 403,023 | Accrued expenses. 609,217 613,930 
Receivables _-_._. 4 338 3,549,787, Def. notespay.... 109,000 # -...-- 
Investments _-___- 458,218 557,013 | Funded debt - - - - - 6,465,100 6,255,600 
Inventories - - --.- 1,574,340 1,829,905) 1st mtg.6% notes 915,000 # --..... 
Earned deficit.... 1,581,218 487 ,308 
Capital surplus... 1,721,462 1,642,633 
ae ee 29,538,424 32,927,233] Total_.....--- 29,538,424 32,927,233 





x After reserve for Geredatien and depletion of $8,075,990 in 1932 and 
$7 ,448,344 in 1931.—V. 135, p. 4564. 


Consolidated Investment Corp. of Canada.—New 


Bonds Ready —— 
Secretary E. Ardron, June 15 in a notice to the holders of the 30-year 
4%% _ coliat. trust gold bonds, series A, stated in substance: 
he plan of zation dated Feb. 13 1933, was duly sanctioned by an 
extraordinary resolution passed at an adjourned meeting of the holders of 
the bonds duly held on April 24 and the sale of the undertaking and assets 


of the company to United Corporations, Ltd. has been carried out as 
sanctioned by the resolution. 
aan Mon Co. as trustee has released the whole of the mort- 


premises described in the trust deed from the hypothec, mortgage, 

nd oa charge created by the trust deed and has received the 20-year 
a a y- income bonds and the class A shares and class B shares the 
tions, Ltd. to which the holders of the series A bonds are 


entitiod u er the plan fc for dietetoutton among such holders on the basis 
set out in the plan, namely: m 9198. principal amount of bonds of 
the company, $70 peinctp pana of 20-year cumul. inceme bonds of 
United Corporations , one class A share, and two class B shares of 
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begga Corporations, Ltd. Holders of the said bonds have been requested 
to surrender without Man A their bonds 
ts ap 
m bonds go with coupons interest pa 
Fe 15 1933. to Montreal Trust Co. 4 511 Place < "Armes, Montreal, 
Canada, for cancellation in accordance with the provisions of the resolution. 
Upon such surrender holders of the said bonds of the company will, in 
addition, be entitled to receive a cheque payable in Canadian funds repre- 
senting 1 pe the principal —*. + - ne el 5% cumul. a 
ra 
entitled -—-V 136. Mee ER ons which such holders are respectively 


Continental Motors Corp.—Dealings in Shares Sus- 
pended .— 


The New York Stock Exchange on June 14 
York Stock E further notice. Richard Whitney, 
York Ex issued the folowing statement: 

“The stock of Continental Motors was ded 
Exchange this morning age 4 investigation of 
re 2 oa recent distribution of treasury of the company.” 

w R. Angell, President issued the following statement: 

Ata a hearing of the listing committee of the New York Stock Exchange 

oon, in connection with an application to list additional 

shares of the company’s authorized but k, the committee con- 

cluded, on such information as was then before it, to suspend dealings in 
the company’s stock pending further investigation. 

“Request of the committee for further information will be complied with 

and at an early date the officers of ¥ S04 will be given a further hear- 
ing for which they have asked.’’-—V. 136, 4093. 


From the New York ‘‘Sun’’, June 16, we take the following: 


PP onan og Motors Corp. dis of more than 300,000 shares of addi- 
ional Soto in the seven or é weeks before the Stock Exchange sus- 
ed trading in the shares. 
The decision to halt trading resulted from the failure of the com: 
president to answer Lt a ee on a number of statements included . 
prospectus P Sees of John J. ce 40 Wall St. 
who was promoti “yy dis' ution on a national basis 
és aan ae = to receive another hearing by the committee 
list’ on -y 


Until April 27 this ie the Stoeks = Nang quotation sheets showed 
2,112,143 share of Continental M On that date the number 
increased to 2 113,143 shares and as the nod: selling campaign proceeded 
= | of outstanding shares rose from week to week as shown in the 
ollowing ta 


ded the stock from 
dent of the New 


ny’s 


RIED sikinge bina emntn a DRO yy 2,303 546 
A OI gc rete iana bag acess rid a i rede tndlnb 2,324,677 
Re Ee ee a 2, ' gi abigail 7 i 
. gt SE Ras Ree, SET CE [SOO - bBo ncakadieapoosmnn 2,415,963 

fe) Sea eee 2,286,906 

The 303,820 additional shares were listed under the authority granted to 
the we one last time it applied for listing, in Nov. 1922. At that time 
it listed 3 shares of no stock issued and outstanding and was 
authorized to od 1,460, ad on notice of issuance in exchange for outstand- 
ing $10 par stock and 737,155 additional shares on notice of issuance and 
——_ in full, with a statement of the property acquired or disposition 
of the proceeds. Complying with this requirement ita Syed the exchange 


that the stock was solid to provide additional wor 
Beyond this record of the rise in the amount listed = —. ex: 
there was no indication that the company was marketing new stock. The 
oma put out by the broker offered the stock ‘‘as a speculation,” with 
ce ‘‘at the market.’’ The amount outstanding was shown at 
2. ll ,000 shares, with a footnote to the effect that ‘‘the > aerperatien plans 
to seli its authorized but unissued stock from time to time as may be ad- 
visable for the development of its business.’ 
That the corporation planned to continue the sale of stock was indicated 
by the application filed with the Stock Exchange in the middle of May 
or listi 500,000 additional shares, which would have made a total of 
20 000, shares, the authorized amount of capital. It was at a hearing 
on this application that the exchange challenged a — of statements 
in the circular, according to an associate of Mr. Ber 
He said that the committee asked Mr. Angell to wastify the statement 
that Continental has been a ‘‘vital’’ part of the automobile business for 
more than 30 years. Referring to a statement that ‘‘Continental furnishes 
engines to 53% of all the companies building trucks,’’ it demanded figures 
on the number of engines sold and the names of the customers. It asked 
similar information on the claim that ‘‘Continental has provided engines 
to almost 300 different manufacturers of industrial machinery and to 
a A makers of buses and boats 
e circular made no reference to 1933 earnings, but estimated a profit 
of 2: 000 ,000 for 1934. 


Controls 175 Patents.— 
oo compen © ques ae qentecte 175 U. U. ‘. petents, with another 325 
a ons e Paten ice in 

pplication fie ll states that this wide Ak o patents, all of which 
are in a.m, covers almost every phase of des of the passenger and 
truck motor field, the Sines Ge low-aisle delivery vehicle, aircraft nies 
le single sleeve valve ong which Continental owns, and iesel 

of various types, &c 136, p. 4093. 


Continental Oil Co. (& Subs.).—Revaluation of Assets 
and Reserves.—D. J. Moran, President, states: 


At the annual meeting neta on May 9, the stockholders approved the 
revaluation of the assets and reserves of the corporation, resulting in a 
net reduction of $61,409, 121, and adopted resolutions to amend = 2 — 
of incorporation to change the stock from shares of no 

ar value of $5 each and to reduce the capital from $128,84 367 t to ot03 - 
602 2.867, by reducing the capital represented by the 4,738, 593.3 shares of 
capital stock outstanding. 
he following statements are submitted showin 
accounts of the corporation and relative reserves for depreciation and de- 
pletion at Dec. 31 1932, before an after giving effect to the recent revalua- 
tion of these td 

Stock certificates representing the new $5 par value shares of the corpora- 
tion are now —!*, for ex nge at the stock transfer department of 
the Guaranty Trust Co. of New York, 140 Broadway, New York, N. Y. 


Property Accounts at Dec. 31 1932 (Before Giving Effect to Revaluation) 


in detail the property 








ee , Gross Value. Reserves. Net Value. 

Leases, wells an ment: 

Producing—Leaseholds - ___.----- $47 235,040 $31,404,458 $15,830,581 
Inta le development costs - - - $5: 961,739 45,850,13 lll, 
Wells and equipment --_.-.__-.-_-- 1,433,341 20,050,671 11,382,669 

Total mreGNie onc. c¢ne gcucwce $124,630,121 $97,305,260 $27,324,860 
Non-producing- -——|_easeholds - - - - _- 6, ,04 cena 6, ,042 
Intangible development costs - - - 851,347 G51.084: senda 
Wells and equipment... --.-- Sone Ol ees 455,323 
Total non-producing.-......-.--- $7,990,712 $851,347 $7,139,365 





Total leases, wells & equipment __$132,620,834 $98,156,608 $34,464,225 








i lin: d d sto 
On nie on ee ee oe 3,302,038 8,144,306 5,157,731 
Natural = and te "minale—Teal et ia * gapiseg 700287 1G40'860 
term emate L600 880 _. “acta ,089, 
ony eutipanees. ...1...0+-- 28'453.833 17,274,980 11,178.844 
Texas pay ro aon aod facilities... _- 1,119,988 667 ,853 452,134 
Total refineries and terminals - -- -- $30,663,673 $17,942,843 $12,720,829 
Tank cars and a equipment Wiwe dedewe 3,079,945 1,634,364 1,445,581 
Marine equipment. --_.._----------- 2,778,780 985,649 1,793,130 
va na meen facilities & equip- 
Ns sik claia td wiciet Ce ee 12,375,420 
Stations and equipment ---_-.--.-- 25,172,584 10,758,928 14,413,655 
Total marketing stations, facilities 
and oqupment Ni aia anid webmail $37,548,004 $10,758,928 $26,789,076 
Ctee GEE Bin ccccconnnséstn 5,447,400 1,722,925 3,724,475 





Total property accounts....---- $229,760,580$142,245,913 $87,514,666 
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operty A mts at Dec. 31 1932 (As Revalued by the Management as of 
nm Oc. 31 1932 with Subsequent Additions ai Cost). 








* . Gross Value. Reserves. Net Value. 
Leases, wells ment: 
ee eee... $11.762.746 $8.294.909 $3,467.836 
Inta ie development costs... 22.375,770 oy, er 
Wells and equipment.........- 14.814,556 9.742.463 5,072,092 
Total wreteting .. nccpesercccece $48,.953.073 $40,413,144 $8 539.928 
Non-producing-—Leasehoids ee i anda Senne 1,730.600 
Intangible development costs... 176.014 ee | 0 hae 
Wells and equipment.......-.- ae 5. “nenewe 156.909 
Total non-producing........-..- $2,063,524 $176,014 $1,887,509 





Total leases, wells and equipment -_-_$51,016,597 $40,589,158 $10,427,438 











Oil pipe lines and crude o ge 
erry aeers 7,316,116 4,312,742 3,003,374 
Natura! gasoline and gas facilities.... 2.069.350 1,300,129 769.221 
Refineries and terminals—Real estate Ceaee  § . iigeed 653.910 
ys’ ee 16,710.049 9,505.575 24.473 
Texas City terminal facilities... 739,645 541, 

Total refineries and terminals_--$18,103.605 $10,046.626 $8.056.979 
Tank cars and equipment_._......- 2 665.748 929.456 
Marine equipment-._.........-..--- 1,890,017 662,630 1,227,387 
Marketing stations, facilities & equip- 

ment—Real estate__.....-....- a Ae: ks ae 6.898.953 
Stations and equipment._...... 16,940,963 7,268,869 9,672,094 
Total marketing stations, facil- 

ities and equipment_._....--- $23.839.917 $7.268.869 $16.571.048 
her fixed assete............-.--- 2,913,883 1,122,526 1,791,357 
Total property accounts........- $108,744,694 $65,968,431 $42,776,262 


—v. 1 ry D. 33 , 3330. 


Continental Shares, Inc.—Collateral Sold.— 


All but 11,742 shares of the 1,837,373 shares of various stocks, repre- 
senting securities pledged for a loan by Chase National Bank were sold 
to the Chase National Bank. The amount realized 
342. The Bank of Montreal purchased the 506 
shares of Bank of Nova Scotia at $240.50 a share and A. E. Ames & Co. 
red 6 shares of Canadian Bank of Commerce at 128. Loeb 
Alisberg & Berliner bought 10,000 B. F. Goodrich common of the total of 
65,000 shares sold, the balance going to the Chase Bank interests. 
The amounts of shares sold, the total bids accepted and the average 


per are as follows: 
Bid A 
Shares. ovgies, Share. 
95.000 Republic Steel common... ...------- $1,708,125 $17.98 
ee Se SI i woke danh cnneeseswee 625, 12.50 
62,368 U.S. Rubber common. ........-------- 939.262 15.06 
65.000 B. F. Goodrich common. -_-__.......----.- 110,200 17.08 
24.500 Harbieon-Walker Refractories common. _- 557.375 22.75 
54.796 Youngstown Sheet & Tube common__--.-- »769,.362 32.29 
98.400 Firestone Tire & Rubber common... .-. 2,521, 25% 
76,000 Goodyear Tire & Rubber common... _-__- 2,878. 37% 
350, Lehigh Coal & Navigation common. .----- 4,430,112 12 
448.667 United Light & Power B__-_-.-.-.----- ,047.! 11% 
40.000 International Paper & Power A._._.--_-- 245, 6% 
170,000 International Paper & Power B_...------ 510,000 3 
300,000 International Paper & Power C__-_..---- 787.500 3% 
506 Bank of Nova Scotia__.........-.------ 121,693 240. 
1,236 Canadian Bank of Commerce----_-.---.-- 158,208 128 
1,837,373 WN a 8 UNE Sis ceed CUS dee vebetinads $23 .409 342 





The sale teok place after Federal Judge John C. Knox denied an ap- 
— of Burke Patterson for a restraining order to prevent the Chase 
ational Bank from selling the securities. 


On behalf of certain stockholders who were not in sympathy 
with the sale of the collateral pledged against bank loans, 
the following statement was issued: 

During the early part of 1931 the management of Continental Shares, 
Inc., because of unsettled conditions, adopted the licy of selling se- 
curities in order to reduce bank loans. Certain securities were earmarked 
for sale and the plan contemplated payment of $1.000.000 per month 
on the bank loan. When the management elected by the banks took 
charge of the company, they investigated carefully the portfolio and 
decided that it would be a mistake to sell any further securities. The banks 
were consulted in respect to this policy and accordingly no securities were 
sold after the new management took charge. During this period the 
company was offered as high as $50 share for its United Light & Power B 
8 and $25 per share for the igh Coal & Navigation stock, both of 
which offers were declined. 

As part of the policy of carrying the pomapan ’s obligation, the banks, 
including the Chase National Bank, holding td of the bank loans agreed 
to extend the loans of the company until Jan. 2 1934. However, at a 
geese meeting of the bank creditors, held on April 27 1933, the Chase 

ational Bank, without any warning to the management, declared that 


it would not ory out its 

Mr. Aldrich of the Chase National Bank criticized the present manage- 
ment. Immediately thereafter Harris Creech, President of the Cleve- 
land Trust Co., and Corliss Sullivan, Chairman of the Board of the Central 
United National Bank of Cleveland, resigned from the board of directors. 

On June 1 1933 the Chase National Bank published notice that it would 
sell the collateral which it held on the Continental Shares, Inc., loan at 
public sale on June 12 1933. In the short space of time between the 
date of notice of the sale and the date of sale, it was impossible for the 
company to negotiate for the sale of the large blocks of stock held at the 
Chase National Bank. The management were confident that they could 
secure much higher prices if they were given time to do so. 

In spite of the es of collateral mage ty the Chase National Bank, 
the company still holds its position in G year Tire & Rubber Co., in 
the Sherwin-Williams Co. and through its ownership in the Cliffs Corp. 
holds its position in the steel companies in the Middle West. 

According to a statement issued the latter rt of April 1931 by the 
directors of the compauiy, the assets in the portfolio of Continental Shares, 
Inc., were worth in the neighborhood of $100,000,000. 


The following statement was made by Winthrop W. 
Aldrich, Chairman of the Governing Board and President 
of the Chase National Bank, with reference to foregoing 


statement in regard to the auction sale on June 13: 

There was published this morning a statement purperting to be ‘‘on 
behalf of certain stockholders of Continental Shares, Inc.'’ whose names 
were not given, containing certain misleading inferences which call for 
immediate correction. 

It was implied, without being directly stated, that the Chase National 
Bank had d ed a policy on the part of the corporation adopted in 
the early part of 1931 of selling securities in order to reduce bank loans. 
Directly the contrary is true. The Chase National Bank, the conipany's 
largest creditor, had consistently urged upon not only the former manage- 
ment, but the present management, a i of reasonable liquidation 
of its pledged portfolio, but except for a brief period under the old man- 
agement. these suggestions were virtually disregarded. 

The statement says that ‘‘when the management elected by the banks 
took charge of the company they investigated carefully the portfolio and 
decided it would be a mistake to sell any further securities."’ It says fur- 
ther ‘the banks were consulted in respect to this policy and accordingly 
no securities were sold after the new management took charge."" These 
statements are misleading to the extent that they ogee that the Chase 
National Bank was one of the banks in question. The Chase never took 
Part in nor had any voice or connection with the election of the present 
Management or any director of the company, nor ever made any sug- 
gestion of any kind to the company that it would be a mistake to sell 
ony, further securities. 

he statement that the Chase National Bank agreed to extend the loans 
of the corporation until Jan. 2 1934 is untrue. In January of this year 
the bank expressed its willingness to extend upon definite terms and con- 
ditions, none of which were ever complied with. 


eement to extend the loan, and at that time, 
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Baltimore Action Again Asks Receiver for Company.— 

A new petition for a receiver for the company was filed June 13 in Circuit 
Court 2 at Baltimore. Officials of the company were notified to show by 
June 20 why it should not be granted. 

The action was filed by George L. Gugle of Columbus, Ohio, who brought 
the first action more than a year ago in the name of a stockholders’ com- 
mittee. That action was dismissed. The one woo at the present 
— t.~ that an injunction against interference a an accounting be 
aut a 

The suit alleged operating losses of $714.987 for the first three months 
of the year and that securities had been sold in the same period at a loss 
rod ny despite an increase of $6,987,421 in their market value during 


Tt also said that officials of the trust had failed to take action to halt 
5 gt stocks held by the Chase National Bank as collateral at auction 
une 


Other Assets to Be Sold June 27.— 

A large part of the assets of the company will go on the auction block at 
Cleveland on June 27 to satisfy bank loans approximating $12.000,000. 
The collateral to be sold is to satisfy one loan of $3,978,000 for which the 
Union Trust Co. was syndicated manager, and another of $7,978,000 in 
which the Cleveland Trust Co. was a participant and served as depository. 
Six banks participated in the first loan and 14 in the second —V. 136, pD. 
p. 3913. 


Continental Steel Corp.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the 7% pref. stock (par $100).—V. 136. vb. 664. 


_—= - a ee | = ss er 
Copeland Products, Inc.—June Sales Show an Increase. 
With orders now on hand, June sales are showing a substantial increase 


over June of last year, with every indication that July volume 
well ahead of last year.—V. 136, p. 4093. 


Creole Petroleum Corp. (& Subs.).—Earnings.— 














Calendar Years— 1932. 1931. 1930. 1929. 
Gross operating income. $7,184,078 954.733 .191.707 $5.797.692 
seems. oper. & gen. exp... 200i eee 5.053 21 1 ot 494 2.519.203 

FI TE A: ,000 7 
Deprec., depl. & amort. 1,439,475 1,562,925 659,228 677 .608 
Royalty to Venezuelan 

EE EE a a 233.735 319,470 
Loss oninv.instock....  -.---- OL7ni B00  ws0use 8 0smsuae 
Loas on exchange. --_--.-.- tt §3§ én dss aw, 
Retirements— Plant. ~~~. 41.47. at . cnemen - - Sanaa 
Canceled & surr. leases -. 16.81 i - = 

Netoper. income_-__.. $1,.856.263loss$4685820 $1,507.049 $2,241,804 
Non-oper. income (net) - 218,981 175,208 157.996 192,385 
Loss applic. to min. int. 160 a. - swatch . eae 

Profit for period.-_..- $2.075,4041l0ss$4510.465 $1,665.045 $2,434.189 
Shs. cap. stock outstand- 

ing (no par)....----- 6.974.356 6,974,356 6,524,391 5,977,873 
Earns. per share (no par) $0.30 Nil $0.25 $0. 

a Of Menda Oil Corp. 

Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— 3 z TAabiitites— $s $s 
yTotal fixed assets50,222,565 48,089,250 | xCapital stock _-...58,078,546 58,078,546 
Mat'l & supplies.. 2,123,251 2,005,940| Accounts payable. 621,073 480,603 
Inventories. _..-.. 313,921 61,288 | Other curr. liabii_. 31.945 20,997 
Accts. receivable... 1,503,279 419.786 | Accrued liabilities. 177 481 118,830 
Other curr. assets. 88,508 212,532| Capital & surplus 
GN: s.ccceseen~ 144,450 396,093 of minority ints 19,480 19,640 
Prepd. & def. chgs. 80,806 14,936 | Deficit........-- 4,018,367 7,139,027 
Stock invest. in 

affiliated cos-_-- ie 
Miscell. securities. 380,157 379,763 

, oe 54,910,157 51,579,589 0 ee 54,910,157 51,579,589 





x Represented by 6,974,356 shares of no par value. y After deductin: 
depreciation, depletion, and amortization of $9,386,508 in 1932 an 
$8,270,098 in 1931 and includes organization costs of $6,342. 

Admitted to List.— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the new capital stock par value $5 issuable, share for share, in exchange 
for old capital stock no par value, which has been removed from unlisted 
trading privileges.—V. 136, p. 3542. 


Crompton & Knowles Loom Works.—Bal. Sheet Dec. 31. 


1932. 1931. 1932. 1931. 
Assets— 3 g TAaMMlittes— $ $ 
Fixed ussets....-.. 2,954,331 3,912,811] Preferred stock... 2,967,800 2.967.800 
Inventories - ..-. ~~. 1,856,726 1,337.510|xCommon stock.. 6,000,000 6,000,000 
Cash & receivable. 3,283,225 3,144 276] Accounts payable 











Patent rights, &c. 1,750,000 1,750,000 and accrued.... 118,920 177,649 
Miscell. assets_... 862,417 939,596 | Surplus.......... 1,619,980 1,938,746 
NE on caacranints 10,706.700 11,084,195} Total.......-- 10.706,700 11,084,195 


x Represented by 240,000 shares of no par value.—V. 134, p. 4499. im 
Crow’s Nest Pass Coal Co.—Earnings.— 











bee Bnd. egg nell 1932. 1931. 1930. 1929. 
ofit on lands, tim 
operations, &c..----- $68 ,5i2 $52,605 $76,147 $79,423 
Profit on coke and coal 

operations.....-..-. loss30,899 1oss23,470 101,345 201 .385 

ne $37,613 $29,135 $177 .492 $280,808 
Previous surplus- ---.--- def27 378 2,984 115,632 68.345 
re ee ere |. OC.) 06UlC(“( =O e 06 | 6Geéeee 155,234 
Adi. i on ee Sl eae |. aedends Cr2,515 
Refund income tax... re ie genteel + | wows [05 aaeanae 

| $13 ,067 $32,119 $293 .124 $506,901 
Prov. for Dom. inc. tax. 976 id 10,611 18,572 
Adjust. of B. C. Govt. 

PON 6a senawe ee oo | eae |” Diesen 
Adjustment of deprec. on 

underground plant... -.-.-- Peo: -..Gecieemw he Bio eee. 
Res. for exhaust. of coal 

REE EE Oe ae ee OS a es 
Dividends paid.....--.-. 248,472 186,354 279,530 372.698 

DRG csecaeowkan def$236,381 def$213,.732 sur$2,984 sur$115,632 

Comparative Balance Sheet Dec. 31. 

Assets— 1932. 1931. Ltabttttes— 1932. 1931. 
Ce oe ads $310,927 $350,852] Accts payable.... $130,021 $151,765 
Accts. receivable... 276,476 369,136 | Prov. for Dominion 
Inventories... .-.- 150.352 177,772 income taxes__. 976 1,785 
Secs. & shs. owned 1,610,112 1,610,966] Cap. stock paid up 6.212 667 x6,026,313 








Unexpired insur... 9,928 14,815 | Deficit.......-.. 422,735 27,378 
Mines, real estate, 

plant & equip... 3,563,133 3,628,943 

Te. csaigal $5,920,928 $6.152.484 Total.......-.. $5,920,928 $6,152,484 

= After deducting $186.34 for distribution on capital account.—V. 136, 
Pp. . 4 





Crystal Spring Bleaching & Dyeing Co.—Sale.— 

Sale of the company’s plant at Freetown. Mass., by Attorney Fernald L. 
Hanson, trustee was authorized on April 13 by Referee in Bankruptcy 
Charles P. Ryan. The sale is to be made free of liens, with the liens to be 
attached to the proceeds by the trustee. 

The plant has not yet been appraised and no date has been set for the 
sale, but Mr. Han on stated that he is open for negotiations for private 
sale, subject to confirmation by Mr Ryan. 

In the bankruptcy schedule of the company assets are listed as of uncer- 
tain value, no appraisa ving been made, and liab.lities are listed at 

392,564.—V. 90, p. 1557. 
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Curtis Publishing Co.—Seven Trustees Conduct Business. 
The will of Cyrus H. K. Curtis, entered for probate on June 12 at Norris- 
ome. Pa., created a board of seven trustees to administer the afafirs of 
company 
The trustees are his daughter, Mary Louise Curtis Bok; his ’ 
ary W. Bok and W. Curtis Bok; Horace Lorimer, President of the 
Curtis Publishing Co.; John C. Martin, President of the Curtis-Martin 
Newspapers: Charles A. Tyler, Treasurer of the latter, and W. D. Fuller. 
The will says in part: ‘Believing that the success of the Curtis Publish- 
ing (o. will be promoted and best insured by the continuance, as far as 
possible. of the prese.t management and policy, it is my wish that during 
the continuance of this trust my common stock of the Curtis Publishing 
Co. be retained by my trustees and shall not be sold unless some extra- 
ordinary contingency shall arise making it desirable to sell, and then onl 
in the event that my trustees shall unanimously agree.”"—V. 136, p. 4 


Davis Coal & Coke Co. (& Subs.).—Earnings.— 























Calendar Years— 1932. 1931. 1930. 1929. 
natin $1,217,887 $1,837,952 $2,386.903 $2.739.119 
Oper. costs, sell. & gen. 

expenses, taxes &cC_.. 1,222,544 1,757,310 2,192,671 2,476,496 
Emp). group life insur. & 

indus. relation activs_ 6,540 9,628 10,413 9.162 
Depletion. depreciation, 

royaliies & amortiz’n— 91.754 94.717 108,300 149,211 

Profit from operations def$102.950 def$23.702 $75 518 $104.250 
Net inc. fr. other sources 139.823 159.724 164,411 166.227 

Profit before interest _ $36 873 $136,022 $239,929 $270.477 
Prov. for Federal taxes, 

contingencies, &c_.... -...-. 7,100 21,400 22.550 

Net income... ...... 6.873 $128.921 $218.529 $247 ,927 
Dividends declared _____ = Oat oa alc eee ee . : chartameieeine 
Profit & loss adjust____-_ Cr4.865 Dri1,661 Cr8.992 Cr5,413 

Balance, surplus ____- $41,738 $117,261 $64.829 $253,340 
Sroulstonding (par $100) 62.400 52.547 53.091 54,242 

outstan (par $1 , ” ‘ ’ 
Earns. per shop cap sik. $0.70 $2.45 $4.11 $1.57 

Condensed Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ $ 
x Coal lands, lease- Cap. stock outstg. 5,240,024 5,254,651 

holds, mining Cur. liab. (incl. 

rights, plant & co.’s estimate of 

equipment..... 8,025,436 8,112,943] Federal taxes on 
Securities owned... 2.854.375 2,825,392 income) -.._--- 94,321 94,093 
Current assets... 1,118,267 1,031,831) Res. for conting. 

Deferred charges -_ 49,118 18,859 Se. oe cscs 317,861 287,028 
Capital surplus__. 3,000,000 3,000.000 

Prof. &losssurplus 3,394,991 3,353,253 

PS nek eon 12,047,197 11,989,024 TOs nce cosvieu 12,047,197 11,989,024 


x After reserves. 


Removed from List.— 
The New 
privileges the capital stock (par ).—V. 134, p. 4500. 


De Long Hook & Eye Co.—Earnings.— 


{Including De Long Hook & Eye Co., Ltd., Canada.] 
Years End. Mar. 31— 1933. 1932. 1931. 

Net prof. after deprec , 
int. on bonds, amortiz. 
of bond disct. & esti- 
mated Fed. inc. taxes_ 

Earnings per share_.___ 

—V. 136, p. 3914. 


Diamond Shoe Corp.—Earnings.— 


1930. 


$42,665 $53 843 $48 513 $38 543 
$3.99 $5.03 $4.56 $3 .60 














Calendar Years— 1932. 1931. 1930. 
BAS ee ae ee eee Notstated $17,442,993 $18,071.748 
Net profit after Federal taxes______- £259,411 557.640 882.344 
Saar ees 364,637 498,006 554 ,904 

Balance, surplus_._..........--- def$105,226 $59 634 $327 .440 
Shs. com. stock outstanding (no par) 209.850 210,000 210,000 
Earnings per share________.--._---- $0.40 $1.78 $3.31 

Condensed Consolidated Balance Sheet Dec. 31. 

Assels— 1932 1931. Liabilities— 1932. 1931. 
a $436,312 $961,243) Accts. payable & 

Accts.receivable.. 226,778 377.221 accrued expense $658,407 $640,495 

Misc. accts. receiv 58,170 23,561} Accept. under let- 

Mdse. inventories. 2,384,140 2,174,563] ters of credit - - - 20. . geewke 

Adv. to assoc. cos. Dividends payable 91,524 113,994 
on mdse. purch. 283,968 121,744 | Res. for taxes (inc!. 

Other assets _____-_ 169,630 111,734 taxes on current 

Real est., mach'y, earnings) - -- --- 60,423 97 ,335 
fixtures, leaseh'd Real estate mtge. 

impts., &c_.__.- 3,145,785 2,966,264 installments due 
Leaseh'ds, at cost, within one year. 25,000 50,000 

less amortization 530,131 517,351; Mers’ secur. dep’s 20,810 20,872 
Dep. on leases, &¢ 18,490 19,223 | Deposits on leases 
Prepaid rentals, in- & sub-leases ---- 11,447 15,983 

surance, &c___- 99,424 88,242' Realest.mtge. pay 715,750 540,750 
Good-will_._.___- 1 1}6%% cum. pf. stk. 1,664,400 1,736,000 

6% cumul. 2d pref. 
Ss ee 1,100,000 1,100,000 
aCommon stock. 917,000 920,000 
Paid-in surplus... 588,387 550,107 
Earned surplus... 1,470,385 1,575,611 
| $7.352.828 $7.361,149!' Total.......-.. $7,352,828 $7,361,149 


a Represented by 209.850 no par shares in 1932 and 210,000 in 1931. 
—V. 135, p. 4221. 


Distillers Co., Ltd.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the Guaranty Trust . of New York American depositary 
receipts for ordinary registered shares (par £1). 


(Jos.) Dixon Crucible Co.—Balance Sheet Dec. 31.— 


1932. 1931. 1932. 1931. 
Assels— $s $ Thabilities— $ 3 
ae 448,034 356,140 | Capital stk. outst’g 5,000,000 5,000,000 
Investments ___-.- 675.868 810,862 | Surplus & reserves 1,600,483 3,694,279 
Accts. & billsrec_. 420,927 1,145,069' Reservesfordeprec -.-.-- 1,903,644 
Due from subs.cos 506,458  -_.---- Due to subs. cos-. 243,992 -..... 
Real estate. .____. 100,000 103,016 


ere 2,523,498 | Notes payable---_- 
Machy. & equip. 2,171,098 | Accounts payable_ 
Prods. & materials 3,115,734 3,687,854 


Adv. pay. & def. 
29,608 99,509 


po Be ae 7,016,404 10,794,030 
—V. 134, p. 4501. 


Dominion Textile Co., Ltd.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the 7% pref. stock (par $100).—V. 136, p. 4094. 

Drug, Inc.—Planning Recapitalization.—The following is 
taken from the “‘Boston News Bureau’’ of June 10: 


71,928 93,092 








Total... .ccecce 7,016,404 10,794,030 


The directors are understood informally to have agreed upon a program 
of decentralization of management, which will involve the segregation of 
the various constituent companies under separate management, and the 
distribution of separately capitalized concerns to shareholders of Drug, Inc. 
a - [nny aspects the proposal is well advanced, but the complicated 
ega 


etails have yet to be worked out. 
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The tentative set-up calls for the creation of four separate divisions. 
The presumption is that they wil] comprise a manufacturing unit, a retailing 
unit, a foreign concern and a general holding company. 


The “Boston News Bureau’’ of June 13 stated: 

While the prospective decentratization of brug, inc., may be delayed 
some time yet, because of involved legal details growing out of taxes and 
other matters, some thought has been given to the number and the identity 
of a: into which Drug, Inc., stock, numbering 3,501,499 shares, 
may split. - 

One scheme discussed is rumored to be as follows: for every 100 shares 
of Drug, Inc., would be exchanged 50 shares of United Drug Co., 50 shares 
of Sterling Products, 10 shares of Bristol-Myers, 10 shares of Vick Chemical 
and five shares of Life Savers. 

Such a program would constitute a reversal of the process by which Drug, 
Inc., was evolved out of the original merger in early 1928 of poole | Prod: 
ucts, Inc., and United Drug, with subsequent acquisitions through 1930. 

In early 1929 Life Savers, Inc., entered the new drug combination on 
a basis of one share of Drug for 3.7 shares of Life Savers. Earnings of the 
American business then acquired were running at. a rate of about $1,200.000 
to $1,300,000 annually. t is understood that in recent years earnings 
of this unit have held up very well, as new lines have been put out, and 
as raw material costs have declined without proportionate reduction_in 
retail prices of the company's product. > 

Bristol-Myers came in during the late summer of 1929, on the basis o 
1% share of Drug, Inc., for each share of Bristol-Myers. The latter 
yt mt was earning about $1,600,000 annually. It manufactures Ipana 
toothpaste, Ingram’s shaving cream, Sal Hepatica and Gastrogen tablets. 

Vick Chemical Co., one of the most substantial of the manufacturing 
units acquired, was merged in the middle of 1930. The company has been 
earning at the rate of about $3,000,000 annually with a or declining 
tendency beginning to be in evidence. For each share of Vick, 57-100 
share of Drug. Inc., was given. 

Until it is definitely confirmed that the split-up will be along the lines 
outlined above, and until recent earnings of the constituent companies are 
known, it will be almost impossible to place a market value on the new 
shares to issue. Broadly speaking, the earnings of the constituent com- 
panies other than United Drug—viz., companies which manufacture and 
do not retail—declined only 7.8% from $17 ,382.670 in 1930 to $16.023 ,977 
in 1932. It will be particularly difficult to appraise United Drug until 
pane Seeonition the cash proceeds from sale of Boots stock is determined. 
—vV. >, p. 3914. 


Duplan Silk Corp.—Capitatization Decreased.— 
The stockholders on May 29 voted to reduce the capital represented by 
outstanding common stock to $1,750,000 from $3 ,500,000.—V. 136, p. 3542. 


Dwight Mfg. Co.— Sale.— 

Walter E. O'Hara, Treasurer of the Textile Machinery & Supply Co. of 
Fall River, recently announced the purchase from the Nashua Manu- 
facturing Co. of all of the machinery, equipment and suppplies of the Som- 
ersworth, N. H., plant formerly owned and o ted by the Dwight Manu- 
facturing Co. The purchase does not include the bleaching and finishing 
plant located at Somersworth, N. H. The bleachery will be continued in 
operation, under new management to be announced later. 

The Somersworth ee was purchased about six months ago by the 
Nashua company and a small amount of the machinery was moved from 
Somersworth to the Nashua's plant at Nashua, N. H. The 
of the a age? | has now been sold to Textile Machinery & 
and Nashua will cease all operations in Somersworth. 

The Somersworth plant is to be liquidated and sold unless it is possible 
to dispose of all of the machin and equipment to a me greg Se aged 
yt] whom, it is said, negotiations are now being carried on.—V. 135, D. 


Electric Auto-Lite Co.—Dividend Omitted.—The di- 

rectors on June 13 voted to omit the dividend on the com- 
mon stock, par $5, action on which was due at this time. 
At the meeting held on March 15 1933 action had been 
deferred until this week. 
_A distribution of 30 cents per share was made on the 
common stock on Jan. 2 1933 and on July 1 and Oct. 1 1932, 
as compared with $1 per share previously each quarter. 
—V. 136, p. 3170. 

Emporium Capwell Corp.—Off List.— 


The capital stock, no par value, will be stricken from the list of the 
New York stock Exchange on June 26, it is announced.—V. 136, p. 3914. 


Ever Ready Co., Ltd.—Removed from List.— 

The New York Curb Exchange has removed from the list the Guaranty 
ja ~ “ N ew York American depositary receipts for ordinary registered 

ares (par 5s.). 


Exchange Buffet Corp.— May Sales.— 


eater part 
upply Co., 

















Month of May— 1933. 1932. 
| SR ea Ory EEE rs ee po aor Se ee a re $291,658 $366,499 
—V. 136, p. 3353. 

Fanny Farmer Candy Shops, Inc.—Earnings.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Profits for year__.--.--- $189.724 $278,721 $407 ,809 $529.661 
Federal & State taxes __ 42,000 46,000 66,810 85,541 

Wet -srefit......<.-- - $147,724 $232,721 $340,999 $444,120 
Prov. for deprec. in mkt. 

value of securities_... §$------ yo y eo ee 
Sink. fund redemp. of 

preferred shares - ---_-- 9,764 50,138 52,621 50,236 
Cost of com. shs. perch. Ea er ae <5 ee 
Preferred dividends - - - - 36,919 39,267 42,906 48.953 
Common dividends - - __ 49,498 99,879 100,000 100,000 

Balance, surplus. —. $43,750 def$28,300 $145,472 $244,931 
Earns.per sh.onc om.stk. $1.1 $1.93 $2.98 $3.95 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
(| $408,975 $259,536) Accts. payable & 
Accts. receivable -- 6,526 7,928 accrued charges. $23,057 $14,628 
Govt. & municipal Res. for taxes... 42,000 46.469 

ae eae 626 ,366 603,800 ' Dividends payable ) ies 

Accrued interest . 11,290 11,342 b Capital stock... 763,821 763 821 
Inventories - . - - - . 165,516 193,492 | Surplus.......... 1,326,095 1,282,344 
Shs. of E. E. Fair- 

child Corp. --.-. 5,000 15,000 
a Real est., bidgs., 

equipment, &c. 433,477 490,681 
Prepaid & deferred 

charges ........- 31,699 25,484 
Goodwill &leaseh. 500,000 500,000 

ee $2,188,850 $2,107,263 | a $2,188.850 $2,107,263 


a After depreciation reserve of $468,847 in 1932 and $402,590 in 1931. 
b Represented by 15,375 (15,757 in 1931) no par preferred shares and 
98,603 (99,577 in 1931) no par common shares.—V. 135, p. 4390. 


Federal Mining & Smelting Co.—Earnings.— 
For income statement for three months ended April 30 see ‘‘Earnings 
Department”’ on a preceding page.-—V. 136, p. 1724. 


Ferro Enamel Corp.—Admitted to List.— 
The New York Curb Behange has admitted to listing 122,000 shares 
common stock (no par).—V. 136, p. 2076. 


60 Broadway Building (Lower Broadway Properties, 
Inc.).—Suspension of Sinking Fund Payments for Five Years. 


With a view to maintaining interest payments at the regular rate and to 
forestall the need for any costly proceed! of reorganization or foreclosure, 
Frederick C. Tanner, President of Lower Broadway Properties, Inc., owners 
of 50 Broadway Building, New York, has submitted to holders of the com- 
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ny’s first ensetgnee 6% sinking fund gold loan certificates, due March 1 
194 , @ plan agreement for suspension of amortization under which 
they are asked to waive sinking fund payments for a od of five years 
ending Dec. 31 1938. The company is not at n default under its 
first mortgage or as to taxes. his action has made necessary due to 
the sharp decrease in rental income from the building. the sole asset of the 
company, resulting from the adverse real estate, financial and general 
business conditions, Mr. Tanner states in a letter sent to holders of the 
certificates. 

Under the plan, which is ex d to enable the company to maintain 
interest payments on the certificates at the regular rate, all surplus cash 
earnings in excess of ordinary —— requirements during the five-year 
peso will be held in escrow for the ultimate benefit of the certificate 

olders and upon the expiration of the period of the proposed postponement 
sinking fund payments will be resumed and postponed payments made up 
as rap dly as earnings permit. No dividends will be paid on any class of 
the “egy on stock until sinking fund requirements are brought up to 
date. uring the past year operating expenses have been reduced to a 
minimum consistent with the class of service necessary in this building 
and substantial savings have been effected in taxes. 

The prompt co-operation of certificate holders in this plan, which in the 
opinion of the management is constructive and to their best interests, is 
requested and they are asked to make de t with Manufacturers Trust 
Co., depositary. Holders of a substantial number of the outstanding 
wa nets ad given their approval to this program, it is stated. 
—v. _ - ‘ 


Federated Capital Corp.— Earnings.— 
Year E: Apr.30'31 to ~~. Ars 30— 


esent 











Dec. 31 ’32. Dec. 31 ’31. 1 ; q 
SD ccna ce kaw oon ,524 $28,120 $181,165 $190,225 

|. SS eR re 52,223 25,573 1,415 21,7 
Profit on sale of secur... —_. -- s. loss809,019 494,161 
Miscellaneous income... _-- - geawes _, ae oe 
Total income__._._.- $96,786 $53,692 def$625,757 $706,146 
General exps. & taxes_- 30,676 35,446 143,504 162,756 
Net profit for year. -_-. $66,110 18,246 def$769,261 $543,390 
Preferred dividends.... ____.- _—- 91,744 145,943 
<GVOEEEIDoso5 Seka Seo bek J 180,251 
Balance, surplus---_-_- $66,110 $18,246 def$945,936 $217,195 

Earns. per sh. on average 

shs. com. stk. outst’g_ Nil Nil Nil $1.84 


x Loss on sale of securities for period ended Dec. 31 1931 amounted to 
$3,605,846 and has been charged to surplus account. The same procedure 
was adopted for 1932 but the company does not report the figures. 


Comparative Balance Sheet Dec. 31. 











Assets— 1932. 1931. TAabilities— 1932. 1931. 
Investments -____ $1,101,554 $1,315,362 | Capital Se: ee $3,305,221 
U. 8. Govt. secur. of ee Deficit ........ 992,833 
Cash in banks___. 1,028,733 1,038,970] Serip ctfs. for com- 

Int. & divs. rec___ 40 24,581] comstock...... -....-- 2,778 
Prepaid expenses. ak 0200 we Accrued expenses _ c- sees 
Prov. for Fed. tax. 65,000 63,748 

State fran. tax.__ an. «amen 

. $2,260,532 $2,378,914 cn ap $2,260,532 $2,378,914 


x Represented by 122,320 shares of 6% cum. pref. stock and 249,999 
shares of common stock. 

‘Oswald L. Johnston, Secretary, in report to stockholders for 1932 stated: 
* In the past year, as a result of offers of exchange by Atlas Corp., the 
number of shares of stock of com: y held by others than Atlas Corp. 
and its affiliated group of companies, has now been reduced to approxi- 
mately 14,500 shares of pref. stock and approximately 108,000 shares of 
common stock. The independent operation and identity of company, 
however, will be continued until such time, if at all, as it may seem ad- 
visable to merge or otherwise consolidate with Atlas Corp. 


New Exchange Offer.— 
See Atlas Corp. above.—V. 135, p. 2344. 


Firestone Cotton Mills.—Sale of Mill.— 

The purchase of the (above company's ewburyport, Mass.) plant was 
announced recently by Walter E. O'Hara, Treasurer of the Textile Machin- 
ery & Supply Co. of Fall River, Mass. It was stated that the purchase 
was made for cash, but the price was not made known. No announcement 
‘was made as to whether the plant may be operated, sold as a unit, or liqui- 
dated in small units. 

The sale included all land, buildings and machinery owned by the Fire- 
stone Cotton Mills, located at Newburyport. This plant was installed 
in 1924, and was equipped for the manufacture of tire fabrics. 

The ne company had not operated the Newburyport plant during 
the past three or four years, inasmuch as they have been able to produce a 
8 cient amount of tire fabric for the Akron plants in the two other mills 
ey operate in New Bedford and Fall River. The plant is equipped with 
pe ge Se a B ae in operation, it employed approximately 400 hands. 
—Vv. = 2s i 


Firestone Tire & Rubber Co.—Larnings.— 
For income statement for 6 months ended April 30 see ‘“‘Earnings De- 
partment” on a preceding page.—V. 136, p. 2250. 


First National Stores, Inc.— Sales.— 

Period Ended May 27— 1933. 1932. Decrease. 
Oe ce ee ee ae $7,926,932 $8,158,748 $231,846 

The Massachusetts food index number (a weighted average) for May 
1933 is not yet available, but it is estimated that tonnage sales of First 
National Stores have increased approximately 3% for the four weeks ended 
May 27, compared with last year. 

During May 90 retail erocery prices in the company's line were increased 
and 26 were decreased.—V. 136, p. 4096, 4080. 


(I.) Fischman & Sons.—Removed from List.— 

The New York Curb Exchange has removed from unlisted tradi 
petvieges the class A stock (no But The stock has also been remov 

m the Philadelphia Stock Exchange.—V. 135, p. 1170. 


Fisk Realty Corp.— Transfer Agent.— 
The Chase National Bank of the City of New York has been appointed 
transfer agent for the common stock. 


Fisk Rubber Co.—New Securities and Cash Ready—Time 
for Deposits Extended.— 

Orrin G. Wood, Chairman of the reorganization committee, announces 
that delivery of cash and new securities as provided under the adopted plan 
of reorganization will be made on and after June 12. 

An extension of time to July 12 1933 for deposit without penalty of he 
lst mtge. 8% bonds, 54% % sinking fund gold notes and claims against the 
company is also announced by the committee.—V. 136, p. 4096. 


Fisk Rubber Corp.— Registrar.— 
The Chase National Bank of the City of New York has been appointed 


regsitrar for the common and preferred stocks.—V. 136, p. 3354. 


Fort Worth Properties Corp.—Removed from List.— 
The Chicago Stock Exchange has removed from the list the lst mtge. 
bonds.—V. 136, p. 2981. 


Foster & Kleiser Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
brivis - Re coum on stock (par $10) and the 7% pref. stock (par $100). 
—Vv. . % > 


Fourth National Investors Corp.—Smaller Dividend.— 

The directors on June 9 declared, out of income, before profit or loss on 

sale of securities, a dividend of 40 cents per share on the common stock, 

$1, payable July 1 to holders of record June 20. This com: with 

5 cents per share paid on Jan. 1 last, 60 cents per share on July 1 1932, 
and 55 cents per share on Jan. 1 1932 and on July 1 1931. 

The liquidating value of the common stock as of June 8 was $29.75 per 


share, as nst $21.66 on March 31 1933 and $24.18 per share on Dec. 31 
1932.—V. 136, p. 2618. 
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Foundation Co. of Canada, Ltd.—Earnings.— 














opie oie” @lEiior siding elgtias siatinn 
perating profits_._____ 24, a . é 
Common dividend-_.--. = _____- 74,025 84 ,600 84.600 
Priors yeer FPea.01%. DF... © ok OS Se a ae 
Bh oj a 12,506 18,000 20 ,202 21,877 
Depreciation __--._-._-- 145,920 141,968 120,589 124,245 

Balance, surplus __ ._. $66 .287 $30,721 $99 223 $158 .060 
Previous surplus - - _ ___- 637 ,733 607 ,012 597 .790 349,729 
Ams. ett te ee eeenewe. | skies =" teas so Aw ss 1 

Profit and loss, balance $704,020 $437 .734 $607 013 $507 ,790 
Earned per sh. on no par 

commen stock - -__-_-- $0.78 $1.24 $2.17 $2.86 

Consolidated Balance Sheet April 30. 

Assets— 933 . 1932. 
Land, plant, & ‘..$1,821,711 $1,821,637} Liabilities— 1933. 1932. 
Good-will.......-. 1 1|x Common stock.. $710,000 $710,000 
Inventorie ....-.- 29,030 20,693 | Accounts payable- 63,654 293,048 
Sundry Investm’ts 14,000 6,000} Bank loand-_-_---- 133,000 315,000 
Accounts receiv... 554,564 501,762 | Dividend payable. -.--.--.. 10,574 
Uncom pleted contr 51,176 80,728 | Tax reserve__.--- 12,654 17, 
| eae 136,323 113,787 | Deprec. reserve... 747,641 609,689 
Investments -._.- 172,125 J Res. against contr. ,953 288, 
Accrued interest - ,827 3,106 | Insurance reserve. 31,032 24,043 
Deferred charges-- 8,197 10,154} Surplus........-.-. 704,020 637,734 

Total. ........$2,790,957 $2,905,924 Total.....--.. $2,790,957 $2,905,924 





x Represented by 84,600 no par shares.—V. 135, p. 305. 


Fox Film Corp.—To Change Copteliedn - 

The corporation es to reduce the aut common 8 
from 100.000 chasis © to 16.650 shares and the class A common stock from 
4,900,000 shares to 404,276 2-3 shares, each six shares of each class to be 
exchanged for one new share of each class. It is also proposed to increase 
the outhertand class A common stock to 2,800.000 shares.—V. 136, p. 3916. 


(H. H.) Franklin Mfg. Co.—Plans Readjustment .— 

The readjustment committee (below) in a letter to holders of the pre- 
ferred and common stock states: 

In view of the present financial condition of the company, including its 
indebtedness to various banks and continued operating losses, the under- 
signed, at the request of holders of substantial amounts of both classes of 
stock, have agreed to act as a committee with the object of a 
and carrying out such measures as may seem to them to be best ado 
to accomplish a readjustment of the affairs of your company on a basis 
sat to its creditors and stockholders. 

bn ae ttee py AO wien to work out as quickly as possible a com- 
prehensive plan of r ustment. 

In order that the committee may be in a position to such a plan 
into effect quickly, it is most important that substantially all of the stock 
(both preferred and common) be deposited immediately under the dopa 
agreement, dated June 8 1933. Accordingly, you are urged to deposit 
promptly your stock certificates with City Bank Farmers Trust Co., 
22 William St., New York, N. Y., depositary. 7” 

Committee.—Ernest B. Warriner, Chairman (former Pres., Tooomat ~ 
Holding Corp.), New York; C. Everett Bacon (partner, Spencer, Tras 
Nad ork; B. C. a 7. re Silk Co., Inc.). 

. 8. Robinson, Secretary, ., New - 

Another letter was sent to stockholders, signed by H. H. Prostdin. 
Pres. of the company, and other large stockholders, approving the formation 
of the committee and urging other stockholders to deposit their stock 
withe i tockholders alread curring in the refinancing step state 

e large s olders eady con ng 

that the purposes of the committee are in the best interests ‘of the oe- 
holders, and its formation and efforts give hope of working out a aa 

ment of the affairs of the company on a basis satisfactory to its tors 
and stockholders. Bank loans aggregating $2,088,000 represent the com- 
pany’s main indebtedness. All current bills for materials have been — 
promptly and usual cash discounts taken for several months past. e 
statement says that while the Franklin company has consistently ye 
tained its normal percentage of business during the depression yeamn om 

has held its position in the fine car class, the unprecedented length o 6 
business depression has put a severe drain on resources SO as to require 
new financing and readjustment of the company’s financial structure. 

There are approximately 6,000 individual stockholders of the Lt age 
company, whose holdings constitute Franklin's esent capitalization 0! 
$5,511,200 of cumulative preferred stock and 300,535 shares of no par 
common stock. fe 

“Franklin business has increased rapidly this spring,” Mr. Franklin 
said, ‘‘reaching a peak in May that was % ahead of May last gat: 
Outlook for coming months points to a summer's level well ahead of 1932. 
The sales record of Franklin has paralleled the automobile industry's pea 
in a way that will insure its future pro ionate share of the lo rege 
volume in prospect, officials believe. hen operating at capacity the 
Franklin works employ approximately 2,500 men. 

Within the past year Franklin has expanded its market by producing 
the air-cooled Olympic model, selling in the medium ice class. The 
Twelve was also added to sell in the upper price group. The widely known 
Airman model is newly priced at $1,935.—V. 134, Dp. 333. 


Frontenac Breweries, Ltd.—Offer of Ezchange.— 
See National Breweries, Ltd. below.—V. 125, Dp. 526. 


Fundamental Investors, Inc.—I/nitial Dividend.— 
An initial dividend of 2 cents per share has been declared on the voting 
trust certificates, payable July 1 to holders of record June 12.—V .136,p.500. 


(Robert) Gair Co., Inc. (& Subs.).—Earnings .— 
Earnings for\Period from June 21 1932 (Date of Inception) to Dec. 3' 1932. 


er an blak ane $43,245 
a EES EI LEA NS EE EE 319,397 
Interest on bonds of subsidiary company -----.------------- 10,000 

NTE OIE OS RE SE ae RS $286,152 


Exclusive of special adjustments made at the time of the recapitalization 
on June 20 1932, the operating loss for the period from Jan. 1, to June 20 
1932, was $627,083, and that of the recapitalized company, from June 21 
to Dec. 31 1932, was $286,151. 

Statement of Capital Surplus for Period June 21 1932 to Dec. 31 1932. 
Amount allocated to capital lus pursuant to resolution of 
board of directors at a meeting held (|... ees $7,240,724 
Loss on sale or disposal of capital assets. ---..--.-.---.--.---.- 18,713 
Cost of income notes and capital stock purchased and held in 


treasury in excess of par value of income notes, $10 per share 
for pref. stock and $1 per share for common stock~.--.-.....- 1,247 
ee EO Be Fe ina ee anieeebmanene cubaecccese> $7,220,764 
Consolidated Balance Sheet Dec. 31 1932. 
Asseis— Liabilities— 
a a $634,245/| Accts. pay.,incl.accr. payroll $502,412 
Trade & misc. accts. & notes PS  — ee 20,792 
receivable (less reserve) - -- 882,374] a Acer. int. on Ist mtge. bds_ 10,000 
Marketable securities (market Res. for difference between 
val. Dec. 31 1932 $39,000) - 14,250 rental pay. to Jan. 1 1939- 163,125 
I ii ict in otitis 1,190,679] a lst mtge. 6s of subsid_-_--_- 400,000 
Sundry investments--..-.---- 45,364] a 6% pref. stock of subsid_ _-_ 650,000 
b Capital assets_._......... 10,570,673 | 40-year 6% income notes__._. 2,326,350 
nn ne 1] c Preferred stock._......__. 1,861,080 
Deferred charges _-__......-- 95,946 | d Common stock. _____..__- 565,160 
Capital surplus..........-.- 7,220,764 
Deficit (earned) ..........-- 286,152 
Se ee DORA ic ctmane den sventsacad $13,433,532 





aObligation as to petpetpel. interest and dividends restricted to Bogota 
Paper & Board Corp. b After depreciation of $5,684,345. c Represented 
oy 108.108 i> ) shares. d_Represented by,565,160.(no par) shares. 
—\. s % ‘ 
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_General Baking Co.—Halves Common Dividend.—The 
directors on June 15 declared a quarterly dividend of 25 
cents per share on the common stock, par $5, payable July 1 
to holders of record June 24. This com s with quarterly 


payments of 50 cents per share made on this issue from April 1 
1931 to and inel. Apr. 1 1933. 


Chairman Frederick H. Frazier states that during the second quarter 
‘sales showed steady improvement over the first quarter and continuance of 
this vs trend will mean increased earnings. he company has acquired 
since Jan. 1, $842,000 of its 10-year 544% debentures. leaving a balance of 
$3943 000. outstanding. Cash after this expenditure totals $4,039,000. 
against $4,288,000 at the beginning of the year after payment of Jan. 2 
dividends—V . 136, Pp. 3354. 


General Electric Co. (Allgemeine Elektrizitaets Ge- 
selischaft), Germany.— Debenzures Called yl en: —_ 


The National City Bank of New York, as trustee, holders 
of 20-year sinking fund 7% gold debentures, due Jan. 15 Woas't t $333 ,000 
of these debentures have been selected for redem yh at 1050n uly 15 1933. 
Debentures drawn for Page tion are requir surrendered with all 
terest coupons mat uently to aly, 8 next as the ae office 
of the National City Bank of pegged Y ork, 55 
‘on drawn debentures will cease to hag at yy iat. date 
It was also sanounced that p45. 500 of these debentures, previous! 
os ao redemption, had not been presented on June 8 last.—V. 136. 


General Fireproofing Co.—To Discontinue Operations in 
Canada.— 


Under the provisions of ‘‘The Companies Act,’’ the General Fireproofing 
Co. of Canada, Ltd., a subsidiary, announces that it will make application 
to the Secretary of State of Canada, under Section 30 of the said Act, for 

acceptance of the surrender of its charter on and from a date to be fixed 
by t the Secretary of State.—V. 136, p. 1024. 


General Laundry Machinery Corp.—Removed from List. 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the 6% % 10-year sinking + gold debentures due June 1 1937 — 
and without warrants) and certificates of deposit therefor .—V . 134, p. 1203. 


General Mills, Inc.— Litigation Setilement.— 
James F. Bell, President, announced June 12 the settlement of the suit 
a by the company in the District , Cone for the Eastern District of 
issouri against the Commander-Lara . for infringement of the 
pn wo nal ‘** Bisquick’’ belonging to Gancval Mf Inc. Pursuant to the 
settlement, oan 2 ey was entered in the U. 8. District Court at 
St. Louis, Mo. on 10 1933, enjoining further infringement of the 
trade-mark ‘‘ Bisquick.”’ ne counter suit for damages filed by C 
mander-Larabee nst General Mills, Inc. was dismissed. Mr. Bell 
stated that the settlement between the two companies was made on the 
Lg partial reimbursement of the expense of the litigation.—V. 136, 
Dp 


General Motors Corp.—WNo. of Stockholders Decline.— 

The total number of General Mo on ones erred stockholders 
for the sone uarter a’ with 372,284 for the 
first quarter of 1933 ond with 359 Ode fe for the second quarter of 1932. 

There were ert 224 holders oC omnes stock and the balance of 17,860 
represents holders of preferred stoc These re compare with 354,516 

tockholders and 17,768 SS ehasae for the first quarter of 1933. 


common stoc 
ain total number of stockholders of both classes by quarters since 1917 
lo 
Year— lst Quar. 2nd Quar 3rd Quar. 4th Quar. 
0: CES SER ey oe 1,927 +525 2,669 2,920 
occas Nila os cei etc 3,918 3,737 3,615 4,739 
Sa “ot aE 8,012 12,5 12,358 18,214 
SRT RSNA Lee maa 24,148 26,136 31,029 36,894 
Sapp meee aaa 49,035 59,059 65,324 66,837 
Sy sichapailiighgitreatig aie ,504 2,665 71,33] 65,665 
2S aes 67.115 67,417 68,281 68,063 
EPG ae raeiee eS ,009 1,38 69,428 66,097 
RRS Se Peale 458 41 58,118 50,917 
(Ba eee 54,851 53,097 47,805 50,369 
ee a 56,520 57,595 57,190 66,209 
Ae ih atk Rl ined 966 70,399 71,682 71,185 
Rie reed 105,363 125, ASS 140,113 198,600 
RS RA ae pe 240,483 243,428 249,175 263,528 
ce ad omnam ce 286,378 285,655 293,714 313,117 
ee 345,1 359.046 364,401 365,985 
a ee ee 372,284 eee eee, 





x Preferred stockholders of record April 10 1933, and common stock- 
holders of record May 11 1933. 


Frigid aire Reports 42% Gain.— 


atdeize Corp., a subsidiary on June 14, ptounced that household 


tor sales last month were 42% higher in dollar volume than in 
May 1932. Its two plants at Dayton, Ohio, are running at Peal schedule, 


10,000 persons employed, the announcement said —V. +P. 
General Paint Corp.— Earnings.— 
Nov. +e 30. Dec. 31°29. 


Wee. 30°32. Nov. 2 “an. 
Years Ended— 32. 1931 1 . Dec. 31°29. 
Sales, less returns & allow $2. 266. 462 $3,972,972 $4,969,909 $7,006,468 




















Profit from operations_-_ loss101,150 2,418 loss 131 438 812,969 
See... . aces aches Ew 41,785 66,418 
Gross income__-_-_..-- loss$101,150 $2,418 loss$89,653 $879 .387 
Deprec. & maintenance. 112 463 111,861 124.944 177 ,302 
Inc. charges incl. Fed 
taxes & non-recurring 
OS ek ee 65,491 108 ,076 116,985 159 109 
Applicable to min. int. of 
subsidiary companies_ 12,025 Cr3 386 15,866 34,629 
Os a See ae $291,129 $214,132 $347 ,449 prf$508 ,347 
Class B shs. outstanding 169,413 169,413 170,785 173 ,242 
Earnings per share___-__ Nil Nil Nil $2.01 
Balance Sheet Nov. 30 
Assets— 1932 1931. Liabiltites— 1932. 1931. 
oie $68,634 $91,654 | Notes payable.... $125,000 $275,000 
Notes & accts.ree. 333,151 505,764 | Accounts payable. 75,184 103,280 
Accts. rec. (subs.) - 57,943 46,314| Mortgages payable 41,886 42,737 
Inventories - -._-- 800,662 1,037,540) Accrd. prop. taxes, 
Other assets -_--..-.. 51,704 : payroll, &c_.--- 41,650 53,042 
Investments - - -_- 94,806 243,065| Curr. install. on 
xLand,bidgs.,mach mortgages, &c_. 1,294 5,929 
equip., &c__.-.- 710,042 1,615,220| Deferred income. - 39,215 4 
Patents, &c_.-_-_- 65,541 71,880| Res. for dismant- 
Deferred charges _ . 77,176 Sift. EE Ci cusese eancan 53,662 
Res. for conting - - - S30... cuspen 
yCapital stock_.._ 3,197,065 3,197,065 
[PE coowece def1,212,817 9,593 
. $2,359,659 $3,749, 794 | ee $2,359,659 $3,740,794 
x After depreciation of $608 ,492 in 1932 and $611,677 in 1931. y Repre- 


sented by 80 000 shares cumul. conv. class A A stock and 169,413 shares of 


class B stock (no par) —V. 136, p. 1558. 


General Refractories Co.—Note Refunding Plan Declared 


Operative—A pprozimately 95% of Notes on Deposit.— 

With approximately 95% of the Outstanding notes on deposit, the com- 
mittee yong rt the two-year 5% gold notes due March 1 1933 and the 
company have declared operative ae plan dated Jan. 25 (V. 136, p. 851) 


providing for the refunding of the notes. As provided in the plan, the 


company has deposited with New York Trust Co., trustee under the inden- 
ture securing the notes, the amount required to pay the interest due March 1 
1933 on the notes. 

pe Holders of certificates of deposit for the notes may obtain immediate 
payment of the interest to which they are entitled by presenting their cer- 
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tificates to New York Trust Co., ee rr joint announcement by the ~ 
committee and the company states. It is expected that permanent bonds 
of the company’s new issue of $6,000,000 five-year 6% first mortgage cumu- 
lative income bonds will be ready for delivery on or after July 1 1933. 

Additional deposits of notes will be received up to July 1 1933 by New 
York Trust Co., or by Pennsylvania Co. for Insurances on Lives and Grant- 
ing Annuities, Phila elphia, or Continental Illinois Nationa] Bank & Trust 
Co., Chicago, su >-depositaries. Holders of a substantial amount of notes 
not "yet deposited have indicated their intention to accept the plan, the 
committee states. 


The New York Curb Exchange has admitted to unlisted trading privi- 
leges the certificates of deposit for 2-year 5% notes due March 1933, 
as 7st ol ocuneenee with plan and deposit agreement dated Jan. 25 1933. 
os p 


General Stockyards Corp.— Earnings. — 




















Calendar Years— 932. 1931. 1930. 1929. 
Div. rovenne-—Coma. stks $333,871 94, : $451,946 

Preferred stocks-—...- 15,000 33,000 ,000 19,500 
Interest revenue wily Bioline 7,514 1,521 5,333 5,722 

Total revenue----_---. $356,385 $728,555 $516,974 $477,168 

ic a vp ds ives ala 20, 17,422 11,488 14,074 
RR RS es Pee 1,920 1, u 5,653 

Net income----....- $334,461 $709,723 $502,802 $457 ,442 
Surplus, beginning of yr. 965,466 602,468 501,217 400,775 

Total surplus-_-__-_-- $1,299,927 $1,312,191 $1,004,019 $858,217 

div. conv. pref stock. 142,606 154,725 161,552 165,000 

mmon dividends. -~-- 192,000 192, 240,000 192,000 

* Balance, surplus... $965,320 $965,466 $602,468 $501 ,217 
© Pe + ccmeasoeene é 356,296 356,296 356,296 
_ . Steere 609,024 609,170 246,171 144,920 
Earns. per sh. on 64,000 

shs. common stock - -_ $3.00 $8.67 $5.33 $4.57 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1931. 
Inv., com. stocks. $4,160,321 $4,160, 321 b Preferred stock -$2, Te. 000 $2,475,000 
Inv., pref. stocks. 148,954 148,954 | c Common stock... 1,408,297 1, 408, '297 
Cash pris bth weve wad 292,179 420,589 Dividends declared 82,2 21 85,673 
a Treasury secur... 384,481 205,982 | Tax liability....-. 1,856 1,410 

Unadj. credits... 53.240 ih aceite 
Paid-in surplus... 356,296 356,296 
Earned surplus... 609,024 609,179 
RR ee $4,985,934 $4,935,846 TO. 45% was $4,985,934 $4,935,846 





a Represented by 4,686 shares Gssi. 2,385 one pref. stock reac- 


quired. b Represented by 27,500 shares, no a value. c Represented 
os 64,000 shares, no par value.—V. 136, p. 1894. 
Glidden Co.— May Gross Sales.— 
aon J May— 1933. Increase. 
RN he le $2,583,000 $2 ee 7900 87 ,000 


—vV 36. p. 3728. 


Globe Underwriters Exchange, Inc.— Special Dividend. 
The directors ~ gh or an extra s al dividend of $1 per share on 

tock value, payable June 26 to holders of record 
June 17. During 1932 a following distributions were 


made: cents 
per share on May 2 and 15 cents per share on Dec. 30.—V. 136, p. 2077. 


(H. C.) Godman Co. (& Subs.).—Earnin g8 — 
Year End. ll s. End. Year End. 
Period— Nov. 26 °32. Nov. 28 *31. Dec. 27 '30. 
IR 5s de een Cn ak oe aka $8,803,449 $10. 328. ‘. (ee se 
Profit from oper. before int. & deprec_ 1oss1529758 Bon loss$580 435 





Depreciation provided__.......--.-- at 958 233 ,213 
pa SS SE ES Oe ae ree oe 23. oor 75,271 150,416 

SRN a eT ONS $1,806,487 $161,303 $964 ,064 
Dividends OR zg Usuubddioncvlien?. esedkl > Fenian 538,125 





Lous for the year . . ~ ...25-.-25<ss $1,806,487 $161,303 $1 502,189 
x Includes net profit from disposal of capital assets of $30,826. 


Comparative Consolidated Balance Sheet. 








Assels— Nov. 26 '°32.No00.28 31. Liabilities— Nov. 26 '32.No0. 28 '31 
SES Sen $218,260 $508,089] Notes pay. to bks. $650,000 $1,500,000 
Notes receivable... -___-- 842] Accts. pay., acerd. 
Miscell. invests - -- 11,330 1,900 payrolls, &c_... 288,172 292,296 
Accts.rec.,less res. 1,455,465 2,057,394] Acerd. State & local 
Due from employ. 10,763 28,821 ee See ee 39,481 37,839 
Real estate leased 6% ist pref. stock. 300,000 ,000 
to outeiders.... 100,425 # -.---.- 7% 2a pref. stock. 3,138,900 3,138,900 
Ctfs. of deposit ___ 76,920 76,000| yCommon stock... 2, ‘000,000 4,084,321 
Inventories - - . - - - 2,281,588 3,757,310] Capital surplus. _.21,897,037 i 
xCapital assets... 2,265,741 2,734,272] Surplus_--.-.--. def1,746,674 59,813 
Deferred charges... 146,421 248,541 
TOO .wcacased $6,566,915 $9,413,168 oa $6, ~y 915 $9,413,168 





a Arising from reduction of stated value of commo tock. x Less 
reserve for depreciation of $1,364,191 in 1932 and $1, 378, 296 in “1931 
y Represented by 171 174 shares of no par value.—V. 135, p. 2661 e 


Goodyear Tire & Rubber Co., Akron, Ohio.—Pro- 
duction Stepped Up.— 


With thousands of men seouraiing to work because of increased public 
buying the company disclosed plans for an immediate and substantial 
increase in its newspaper advertising appropriation. Production has been 
ages: up to 24 hours six and even seven days a week. 

ween April 1 and May 31, 2,500 men and women were added to 
the Good yest De payrolls in Other thousands returned to work at 
our plants in Los Angeles and oy Gadsden, Alabama.—V. 36, p. 3729. 


Gorham Mfg. Co.—Karnings.— — 


Years End. Jan. 31— 933 1932. 1931. 1930. 
5 One presi from sales Patt riff $1,758,389 $2,344,870 $3,662,406 

















pera alae 20 51 ed mer Ee pee 
Profit from o tio 2 6 284,124 
Other income----_..-.-- 87,810 . 86.380 87,804 ___'256,479 

Gross income- ----~-- loss$132,706 $370,504 $490,798 $1,612,616 
Int., a* F shrinkage of 

rov. for s e oO 

prov. for str a ae 296,501 340,689 363 ,067 285,381 
Provision for Fed. ES Ee PO rg ee 15,000 145,000 

Net income for year - -loss$429.208 $29,814 $112,731 $1,182,235 
‘eee. fe, = eee, eee 2,000 
Common dividends. - --- 175,373 370,232 384,857 366,590 

ON SE ee $340,418 $272,126 sur$813,645 
Previous surplus - ------ 2,165,520 2,163,475 2,714,901 2,167,256 
Approp. to reflect book 

value of invest. in Ge- 

er Seco se asée ¥.140.986 Dv 3OB 0 .. «cote... ennck 7” 
Trans. aun cap. stock. -_ S858" Tae 6) See Sdeaes = aaa 

Total surplus-_--_..-.-- $5,559,895 $1,540,017 $2,442,775 $2,980 
Additional reserve set up 

ea of Jam. B1.1088;.2- @000G76  swcoes ~eeeccs * > acesce 

. to me for s 50,000 
tingencies .....-- O00 ij j}j|esess=  .sese22 + i #$=_scessse 

SUE sc cpage.. (<Waedee oo agueie 279,300 266,000 

OU Ke dkvakoded y$4,519,219 z$1,540,017 Iz$2,163,475 z$2,714,901 
Shs. com. stk. outstand. 194,85 


pea pc 
1a tO Fotlecs Tavestment ta Gorkass. Ins. comsson SiG 8 Mor epee ° 

share x on for a- 
| any y dale eaaed care ios of $1,075,643. z Earned surplus 











Balance Sheet Jan. 31. 








Assels— 1933. 1932. Liabiltties— 1933. 1932. 
CR i acnpasedede $1,382,575 $1,100,709 | Accts. payable and 
Notes & accts . sundry accruals. $98,755 $141,824 
less reserve... -.- 854,428 1,007,464| Dividends payable 840 ,869 
Inventories - ----.- 1,524,665 1,939,561 | Reserve against in- 
Inv. (book value). 983,123 1,831,761 ventory loss,&c. 540,510 450 634 
U. 8. Govt. secur. 508,772 797,510} Contingent liab... 244,651 260 324 
Plant property (de- a Common stock. 1,914,673 5,773,423 
eciated) _.--- 1,782,706 1,892,537 | Capital surplus... 3,443,577 625,503 
Expends. applic. to Earned surplus... 1,075,642 1,540,017 
future operat’ns. 37,725 40,728 
Contingent assets. 244,652 260,324 
tei eone $7,318,649 $8,870,594 : re $7,318,649 $8,870,594 





a Represented by 194,859 shares (no par value).—V. 136, p. 2251. 
Graham-Paige Motors Corp.— Sales Higher .— 


Retail deliveries of Graham cars for the week ended June 4 totaled 257 
units, exceeding by 17 units the total of retail deliveries for the corresponding 
weet 1932, according to Vice-President Robert C. Graham.—V. 136, 
Pp. 56545. 


Hamilton Manufacturing Co.—Transfer Agent.— — 

The Continental Bank & Trust Co. of New York has been appointed 
transfer agent for 100.000 shares of the common steck and regierer for 
200.000 shares of series A preferential participating stock. 

The Manufacturers Trust Co. has been appointed transfer agent for the 


class A preferential participating stock and registrar for the common stock 
—Vv. 128. p. 2640. 


Harris-Seybold-Potter Co.—Removed from List.— 

Tne New York Curb xchange has removed from unlistea trading privi- 
leges the 7% cumul. pref. stock, without warrants attached (par $100), 
and the common stock (no par).—V. 136, p. 334. 


Hazel-Atlas Glass Co.—Registrar.— 

The Guaranty Trust Co. of New York has been appointed registrar for 
434,474 shares of common stock.—V. 136, p. 3729. 

Holly Oil Co.—Removed from List.— 


The New York Curb “xchange has removed from unlisted trading privi- 
leges the capital stock ( par $5).—V. 135, p. 1502. 


Holly Sugar Corp. (& Subs.).—Earnings.— 
Years End. Mar.31 - 


1933. 1932. 1931. 1930. 
Operating profit...--... $763,244 1loss$48,047 loss$132,381 $1,409,911 
537 6 602.8 96 807 ,900 














Depreciation... ..___-_- 537 654 .850 53, +f 
Interest, &c ...---.---- 242,014 210,981 316,980 406 ,507 
Prov. for possible losses 

ee eee ff Se re ee ee 
renee, Ger., GC. iiscsacc i § *«nedc© aes = See 
Pederal taxes.......-... ee ee eee eee 9,000 

Net loss for year___-- £18,744 $995,371 .1,345,558prof$186.505 
x Previous surplus - - - __ 3,418,781 4,590,139 6,003,322 6,118,087 
DEE ess = 3atweee Se ee 
Miscellaneous credits...  _____~- 19,656 CE a oe ee 
Surp. of sub. not hereto- 

foreincluded_-_-_-_-- SR sre Oe 

in el re aa oo toca $3,450,059 $%5.150,857 $4,701,429 $6,304,593 
TVG; OR 5% WE. GOOG lcci eee 111,300 222,600 
Reduction of prop. values 

to eliminate revalua- 

tion of mach. moved 

OE a ee Ps eee’ Mees 
Adjust. of securities.... -..... >») saa eee 
Misc.chgs.&adjust....  ---..- i re oe 78,671 

a ine cme $3,450,059 $3,418,781 $4,590,139 $6,003,322 

x Includes paid-in surplus.—V. 135, p. 637. 


Hooker Electrochemical Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
vDrivileges the capital stock (par $100).—V. 134, p. 2351. 


Horn & Hardart Co.—Earnings.— 
Gross operating revenue-$17,204-947 $19,123 521 $18,402 797 $17,436 155 
Toss 0 ‘ revenue. * , ’ , , . ’ , 
Material cests, salaries, 
wages, & other oper. 














CD. 6 5 cate camnns 14,347.889 15,334,155 14,954,302 14,066.703 
Maintenance and repairs 289,068 336 ,900 335,734 309.007 

Operating profit... $2,657,989 $3,472,466 $3.302.762 $3,060.444 
Other income... .- 47 653 122,799 142,091 173,665 

Total income___.__.. $2,705,642 $3,595.265 $3,444.852 $3,234,109 
Deprec. and amortiz____ 780,880 736,631 660,053 604 ,563 
N. Y. State franchise & 

Federal income taxes_ 372,030 449,214 423 ,935 354.827 

Net income. _......- 1,552,731 $2,409,42 ,360,864 .274,719 
Demolition of bldgs. & $ . odie: - 

impts. to leased prop. 

a er.  paeieen ii dseirmme 4,385 246.928 
Preferred dividends - -_-__ 196, 196 .000 196 .000 196 .000 
Common dividends. --_-_-_ 1,328,061 1.400.067 1,400 .066 1,400 .066 

Balance to surplus. -- $28,670 $813,353 $760,413 $431,725 
- com, stock outstdg. 

LY” Sean oapiealt 560,024 560,024 560.024 560,024 
Earnings per share___._ $2.42 $3.95 $3.86 $3.27 
Balance Sheet Dec. 31. 

1932. 1931. 1932. 1931. 
Assels— 3 $ Liabilities— $ & 
y Property. -..---- 12,178,908 12,741,570|x Preferred stock. 2,800,000 2,800,000 
Investments _ _.-- 32,500 53,000} Common stock... 3,501,440 3,501,440 
Current assets._.. 1,274,004 945,402}Empl. subser. to 
Deferred charges.. 136,010 163,988 common stock _ - 453 7,800 











Due from empl. for Real estate mtges_ 2,168,000 2,168,000 
subser. to com- Current liabilities. 1,146,725 1,435,745 
mon stock. - - ~~ 105 3,214| Deferred credits-_-_ 24,848 52,187 

Common ¢ap. stk. Pe Rixtscocece 4,005,011 3,976,340 
pureh. for resale 
to employees. -- 24,948 34,338 
TE ccsadune 13,646,477 13,941,513 NE caw wixnet 13,646,477 13,941,513 


x Represented by 660.094 no par shares. x After reserve for depreciation 
of $5.990,933 in 1932 and $5,127,041 in 1931.—V. 135, p. 4566. 


Hoskins Manufacturing Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (no par).—V. 136, p. 1384. 


Hotel St. George (Clark Henry Corp.), Brooklyn.— 
Foreclosure Proceedings.— 


The protective committee for the Ist mtge. 5%% serial qua bond 
certificates. series A, is notifying holders of these certificates that important 
pope have been taken designed to safeguard their security and interests, 
including specific arrangements to minimize expenses in dealing with the 
situation created by the defaults which took place under the euestqnae on 
May 1 1933. The committee headed by Alvin J. Schlosser, reports deposits 
of approximately $1,400,000 and urges additional deposits in order to enable 
it to continue effective action in the situation. 

The committee states that the corporate trustee under the mortgage 
has declared the entire principal amount of the mortgage and the outstanding 
bond certificates due and payable. With the co-operation of the ownership 
interests, an agreement has executed whereby the net income from 
the poncho, from May 1 forward has been segregated and 
set apart inas account in trust for the benefit and security of al] bond 


Sl 
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certificate holders. Prior to May 16, the first date on which the m 
because of the wrt gem could be enforced, the income is to be placed 
in escrow inas bank account: thereafter, its assignment to the cor- 
porate trustee is irrevocable. 

With respect to the managerial fee of 2% provided for in the agreement, 
the committee says that ‘‘it is estimated that this fee will effect an economy 
ee to the charges made for management prior to the mortgage 

efault.”’ 

‘‘We point out by way of comparison,’’ the notice continues, “‘that a 
receiver appointed by the courts of New York is entitled. in addition to 
his necessary expenses, to a fee which in the discretion of the court may 
be fixed to a maximum of 5% upon the sums received and disbursed by 
him. This agreement and accompanying arrangements are designed to 
avoid, for the present at least, a receivership of the property and the very 
large expenses, together with loss of business prestige and good-will, so 
frequently attendant upon the appointment of receivers. 

‘Unless and until some convincing reason develops to warrant the ap- 
pointment of receivers, it is the opinion of the committee that this arrange- 
ment should provide bond certificate holders with all of the essential 
protection of a a eigen at greatly reduced expense and will further 
permit of unbroken continuity of management which the committee 
presently believes is able and experienced.”’ 

To forestall any premature and ill-advised efforts to force a receivership 
the corporate trustee, with the approval of the committee, has instituted 
a formal foreclosure proceeding. 

Halsey, Stuart & Co. are acting as depositary for the committee in New 
York and Chicago and the Pennsylvania Company for Insurances on Lives 
and Granting Annuities, Philadelphia, is sub-depositary. K. W. Wilson, 
15 Broad Street, New York, is secrettry of the committee and Frueauff, 
Robinson & Sloan are acting as its counsel.—V. 127, p. 2544. 


Humble Oil & Refining Co.—New Officers, &c.— 

W. W. fonaaren, &. P. Sterling and J. 8. bonner, all of whom had been 
connected with the company since its organization in 1917, on June 12 
tendered their resignations as Vice-Presidents and as directors under the 
terms of the new retirement plan. 

At the organization meeting RK. L. Blaffer was re-elected President and 
Treasurer and H. ©. Weiss, Executive Vice-President. They were chosen 
for these positions last week on the resignation of W. 8S. Farish to become 
Chairman of Standard Oil Co. of New Jersey. Other new officials elected 
included E. E. Townes, Vice-President and General Counsel: Wallace E. 
Pratt, Vice-President in charge of the geological and land department, 
<a R. Suman, Vice-President in charge of production.—V. 136, 
p. 


Ideal Cement Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 136, p. 1895. 


Illinois Brick Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock (par $25) .—-V. 136, p. 1026. 


Incorporated Investors.—Dividend Rate Decreased.— 

The directors on June 15 declared a semi-annual! dividend of 25 cents per 
share in cash, payable July 15 to holders of record June 20. Previously, 
the company had made regular quarterly distributions of 25 cents per share. 

A semi-annual dividend of 24 % in stock was paid on April 20 1933 and on 
April 15 and Oct. 15 1932.—V. 136. p. 2805. 


Independent Pneumatic Teal Co.—Report.— 











Calendar Years— 1932. 1930. 1929. 
Gross profits.____._.__- $392,841 $628,612 $1,447,581 $2,304,773 
Sell., adm. & gen. exp_-_ 459,311 567 ,425 823 ,439 841,327 

Operatin rotit.....-. def$66 469 $61,187 $624,142 $1,463,446 
Misidianees” (net)... 81,458 68,852 59,777 12.801 

Total income--_-_____-_ $14,989 $130,039 $683,918 $1,476,247 
Reserve for income tax... _----- 5,634 74,590 144,381 
Miscellaneous charges _- 12,251 24,210 SG4B0 --- <abee> 

J 2,737 $100,195 $588,693 $1,331,865 
Dividends EES Fe s x x 900,000 
Shares of capital stock 

outstanding (no par)- 187 849 187 ,849 187 ,849 180,000 
Earns.per sh.on cap.stk_ $0.01 $0.53 $3.13 $7.39 


A oy during 1932 paid dividends of $2 share as compared 


bend $2 per share in 1931 and $4 per share in 1930 (amounts not avail- 
able). 
Comparative Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 
Pats. & tr.-marks. $921,725 $930,235) Accounts payable. $27,968 $35,000 
x Real estate, bidg. Dividends payable 93,925 93,925 

machinery,&c.. 597,826 658,852 Reservefortaxes.-. -_---- 9,492 
WR rac we 215,703 99,377 | y Com. stk. equity 3,923,186 4,302,195 
U.S. Govt. secs._. 955,292 1,294,420 
Working fund adv. 12,134 17,995 
Accts. & notesrec. 149,188 190,045 
Inventories - - - . .- 1,106,058 1,162,371 
Sundry accts. rec. 2,540 2,396 
Adv. toempl., &c. 54,371 54,665 
Prepaid expenses. 30,239 30,252 











| $4,045,078 $4,440,610 Total_....---- $4,045,078 $4,440,610 
x After reserve for depreciation of $1,177,711 in 1932 and $1,112,961 
in 1931. y Represented by 187,849 shares of no par value.—V. 136, p.2620. 


Inland Investors, Inc.—Earnings.— 














Calendar Years— 1932. 1931. 1930. 
Income from dividends & interest _-- $87.179 $209,835 294 964 
Profit from sale of securities__.....-- loss70 ,061 eae: § setace 

EEL ALDOR $17,118 $239.160 $294 .964 
Rasa. ae ee ee ee wae 24,885 43,201 49.698 

ee Nek ee i acoe loss$7 ,767 $195,959 $245 .266 
Dividencs paid or provided for _ __ _ (57 4c.) 57 ,500($1.85)185000 ($2 40)240000 
Charges resulting from reduction of se- 

curities owned to indicated market 

Wes OG EEE Bh acccccscocsences * aaccoe 407.700 - <\ Siiieee 

SES TR LEIS RR -267 $106.779 sur $5.266 
Previous balance Dec. 31-_-.--------- 24,140 y830.920 825.654 

Ditnins B06. 88 oc coe waa dudan $358,873 $424.141 $830.920 


x Less loss on sale of securities. y Less capital lus applied 94 .000.- 
000 of which arose from reductions in stated capital during 1931). 


Balance Sheet Dec. 31. 








Assets— 1932. 1931. Liabilities — 1932. 1931. 
Cash on deposit... $25,830 $40,292 | Accounts payable - $625 $479,596 
Market. securities. 1,435,544 1,863,274| Notes pay.to banks 100,000 -..--. 
Accrued divs. and Accrued items. -- 992 275 

int. on securities 11,616 35.065) Dividends payable 12,500 25,000 

Common stock_-_-_x1,000,000 1,000,000 
ae 358,873 424,140 
es eae $1,472,990 $1,929,011 , sae $1,472,990 $1,929,011 


x Represented by 100.000 (no par) shares.—V. 135, p. 140. 


Intercolonial Coal Co., Ltd.—Smaller Payment.— 

A semi-annual dividend of 50 cents per share has been declared on the 
common stock, par $100, payable July 3 to holders of record June 21. 
This compares with $1 per share paid on Jan. 3 last and with 50 cents per 
share on Jan. 2 and July 2 1932.—V. 135, p. 4392. 


International Button-Hole Sewing Machine Co.— 
Regular Dividend.— 
The directors have declared the quarterly dividend of 2% on 


regular 
the capital stock, par $10, payable July 1 to holders of record June 15. 
An extra distribution of 1% was made on A-ril 1 last in addition to 


usual quarterly payment.—V. 136, p. 1/96. 
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International Paper & Power Co.—New Director.— 

Gordon Auchincloss of the law firm of Auchincloss & Duncan was elected 
a director of the International Paper & Power Co. and of the International 
ping ee its subsidiary, on May 17, to fill vacancies, it was announced 
on June x 

Pearce is also a director of the Chase National Bank.—V. 136, 
p. 2983. 


International Re-Insurance Corp.—Former President 
Resigns as One of Rreceivers.— 


Carl M. Hansen, of Philadelphia former President on June 14, withdrew 
as one of the three receivers for the concern. He asked Chancery Court at 
Wilmington, Del., for mission to withdraw and Chancellor J. O. Wolcott 

ted it befcre the Court went into a hearing on the petitions of several 

nt creditors > that both Mr. Hansen and George De B. Keim, 
gewater Park, N. J., be removed as vers. 
The petition seeking the removal of Mr. Keim as receiver was withdrawn. 
An agreement was made whereby: Haskins & Sells and Hess & Co. with- 
draw as accountants.—V. 136, p. 3917. 


of 


Interstate Department Stores, Inc.—Sales.— 


Sales For Month and Four Months Ended May 31 
1933—Month—1932. Decrease. | 1933—4 Mos.—1932. Decrease. 
$1,529,964 $1,752,284 $222,320|$5,122,421 $6,127,145 $1.004,.724 

Noute.—Sales exclude groceries and leased departments.—V. 136, p. 4100. 


Investment Co. of America.—Off List.— 

The Cnicago Stock Exchange has removed from the list 175,000 shares 
common stock (no par), because of discontinuance of Chicago transfer 
agent and registrar.—V. 136, p. 1727. 


Investors Syndicate.—Record Resources.— 
of Investors Syndicate reached a new high in the s0-7ee 

history of the company, when they totaled $51.070.306 on May 31. This 
is an increase of $597 ,216 for the first five months of 1933, of $2,414,766 over 
May 31 1932, and compares with total assets of as of Sept. 30 
1929, the beginning of the depression period.—V. 136, p. 3729. 


Island Creek Coal Co.—Production.— 


Coal Vutput (Tons)— 33. 1932. 1931. 
ie ee AG Re AD ie 279,116 285,245 375,078 
ie gg A ES PN Tot 292,11 274.145 285.901 
i RS See BS 249,143 327,707 323,220 
oe ee a EPS paps ey Pee oo oe ee 215,856 244,243 300,349 

pai der le > aN lk ras tad us teins Whar Recta 315,919 246,172 336,262 


(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 
gesellschaft).— Listing of Certificates of Deposit for Bonds.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit for $13.793,000 ist mtge. coll. 6% sinking fund bonds, due 
Nov. 1 1943 on official notice of issuance, on deposit of bonds under the 
bondholders’ protective agreement. The certificates of deposit are or_will 
be issued by Dillon, Read & Co.—V. 136, p. 3729. 


Kelvinator Corp.—Shipments Top Full Year’s Record 
for 1932.— 


In announcing that electric r tor shipments of the corporation 
for the eight months and nine days of the current fiscal year 1933, to date, 
at the close of business yesterday, had passed the total for the full year 
1932, H. W. Burritt, Vice-President in charge of sales, made public figures 
showing bow mal vianter has recently augmented its contributions to rail- 
road ireight traffic. 

An average of 80 carloads of refri tors daily were shipped from the 
pa te: plant at Detroit during May, he said, this figure not including 
motor, L.C.L. (less than carload lots) or steamship transport via the Great 
Lakes. This figure was double that for May 932. This continuous stream 
of traffic, which is being maintained during June, has been distributed 
throughout tne entire country. With the pecenty growing volume of freight 
from other factories, it has helped to swell the total of ‘* -ellaneous 
freight"’ in recent carloading reports of Class 1 railroads to a figure showing 
an appreciable gain over the correspondi loanidgs of a year ago. 

According to Mr. Burritt, sales of Kelvinator products ed the 1932 
total on Thursday. When the last car rolled out of the kelvinator plant 
yesterday afternoon, the actual shipment figures had also sur the 
1932 total with a moderate margin to spare. Kelvinator Corporation's 
fiscal rox begins on October 1. Consequently, with nearly four months 
to go before the year ends, Mr. Burritt said prospects are favorable that 
final 1933 figures on unit shipments will surpass by a substantial figure 
Se 1932 total which uatil this year had been the Corporation’s record 
volume 


Announces Price Advance.— 

*” The first price advance to be made in the electrical refrigeration industry 
since 1929 was announced on June 14 by the corporation through President 
George W. Mason. He said that the company had been able to maintain 
present low price levels only because of rigid economies in manufacture 
coupled with the greatest volume of buying orders ever received in the 
company’s history which had enabled the company to cut manufacturing 
costs materially. 

In a statement to the corporation’s 160 distributors and 5,000 dealers, 

. Mason said: 

“On March 2], we announced that we would guarantee for 40 days only 
the present exceptionally low prices on all Kelvinator models, although we 
cautioned that such prices might be increased after the 40-day guarantee 
had expired This guarantee expired on April 29, but since then we have 
been able until now to continue those exceptionally low prices because of the 
pronounces upturn in refrigerator orders. his, we were able to do in the 

ace of tremendous increases in the cost of raw materials. For example, 
there have been the following increases since March 21: Copper, 35%; 
steel, 12%: lead, 16 2-3%: tin, 42%: rubber, 41%, and zinc, 30%. 

*‘Purchases of new material are now on a ‘price at time of delivery’ basis. 
Obviously, with our lower priced inventories of raw materials rapidly 
disap ng in the face of increased buying of all Kelvinator refrigerator 
models, an increase in prices of Kelvinator products is in order. 

“The new prices will go into effect on June 28. 

“The upturn in prices of Kelvinator models, following a genera) increase 
in prices of many basic commodities, is in our opinion significant of a broad 
scale and fundamental change of American business conditions for the 
better. It is the first pronounced improvement to manifest itself in the 
electrical refrigeration industry in four years.”"—V. 136, p. 4100. 


Kentucky Rock Asphalt Co. (Del.).— Removed from List. 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 132, p. 4252. 


Keystone Steel & Wire Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
elges the 7% cumul. pref. stock (par $100).—V. 135, p. 2663. 


Kinner Airplane & Motor Corp., Ltd.— New Director.— 
A. G. Ficheison has been elected a director to fill the vacancy caused 
by the resignation of W. B. Kinner several months ago.—V. 134,p. 3107. 


Kresge Department Stores, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 243,525 
shares of stock (par $]) in substitution for a like amount of common stock 
without par value now outstanding and listed. 

The stockholders on May 16 approved a proposal to reduce the capital 
from 950.000 shares, of which BF 000 shares (par $100) are preferred 
stock, and 700,000 shares are common stock without par value, to 290.000 
shares, of which 40,000 (par $100) shall be preferred and 250.000 (par $1) 
shall be common stock, each share of common without par value to be 
converted into common stock par $1 each. The stockholders also approved 
a@ proposal to wr te off the present def c t of $351,131 and by such further 
amounts, f any, as the drectors may from t me to t me determ ne, and 
the charg ng of the amounts of all such wr te-offs to cap tal surplus ar sing 
from the reduction of capital. 

As a result of this procedure, capital will be reduced by $5,113,501. This 
amount will be transferred to capital surplus account, and the present 
deficit of $3.1,131 will be written off there against.—V. 136, p. 3731. 
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Kroger Grocery & Baking Co.—Subs. Retires Pref. Stock. 

All of the outstanding preferred stock of the Foltz Grocery & Baking Co. 
approximately 5,500 shares, were recently called for redemption as 
June 1 1933 at 110 and divs. at the Provident Savings Bank & Trust Co., 
Cincinnati, Ohio.—V. 136, p. 3917. 

















Landers, Frary & Clark Co., New Britain, Conn.— 
Calendar Years— 1932. 1931. 1930. 1929. 
Profit after reserve adjust $301.934 $1.083.766 $1.440.395 $2.728.645 

i th a i ce eal 851 371,993 375,734 391.540 

Net earnings. ....... def$75,915 $711.773 $1.064.661 $2.337.105 
Surplus on Jan. 1.22... 4,905,374 5.873.602 6,488,941 6.041.836 

Se ere ts $4.829.458 $6.585.374 $7,.553.602 $8,.378.940 
SIT ics cine ermal ines 1,050, 1.680.000 1,680,000 1,890.000 

Profit & loss surplus... $3,779,458 $4,905,374 $5,873,602 $6,488,940 
Shares of cap. stock out- 

standing (par $25)... 420,000 420,000 420.000 420, 

- per sh. on cap.stk. Nil $1.69 $2.53 $5.56 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Asseis— $ s Liabdilities— $ $ 
Plant, mach. &eq. 4,278,968 4,529,304] Capital stock~-.--- 10,500,000 10,500,000 
Inventories--—.... 1,536,194 2,064,322] Accts. pay. accr. 

Cn patna ities 1,333,070 922,097 taxesandexp... 294,967 375,962 
U. 8S. bonds and Res. for conting- 

Treasury notes. 5,748,064 6,249,600} encies......... 550,000 550,000 
Inv. in other secs. 460,797 612,939 | Surplus.......... 3,779,458 4,905,374 
Invest. in subsids. 163,34 158,843 
Accts. & notes rec. 1,316,207 1,606,333 
Certifs. of deposit. 200,000 100,000 
Prepaid expenses. 87,782 87,897 

, ae eee 15,124,425 16,331,337 ye eee 15,124,425 16,331,337 





Removed from Curb Exchange.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capita] stock (par $25).—V. 136, p. 2079. 


Lane Bryant, Inc.— May Sales.— 

1933——May——1932. Ingroness | 1933—5 4os.—1932. Decrease. 
$1 gases ssa $1,680/$4,509,249 $5,383,703 $874,454 
—V. 136, p. ; 


Lanston Monotype Machine Co.—Earnings.— 








Years Ended— eb. 28 '33. Feb. 29 32. Feb. 28 31. Feb. 28 ‘30. 
x Net earnings____._.-- locs$79,069 $230,072 $576,227 $862.790 
Prem. onsale oftreas.stk  -.-.-- aG1G0 |” aheeee 12.916 
rei of deprec. prior yrs. eee n eee 13,000 © aseean 
Adjust. of treas. stock-- cL a ges Oe 
Previous surplus....... 468,582 4.557.741 4.532.593 4,137,501 
ee Lee 404,249 $4,889.578 $5,121.180 $5,013.208 
eS eee et “ 310,620 395,671 i 390.000 
Obsolete mach. writ.off. -...-.  -.---- 46,212 39.318 
Fed. taxes (prior years). §$---.-- ------ 37.227 51,296 
Adjustment. ........-- 4,610 Sa00k.... castes. > Soneee 
P. & L. surplus____-_- $4,089,019 $4,468,583 $4,557,741 $4,532,593 
Sor stn0 ba - a 0 aed 56.441 56.743 60,000 
r eeeceenaanaoeen . . . * 
Berdiugs per share___.- Nil $4. $9.60 $14.38 


x After depreciation and taxes. 
Condensed Comparative Balance Sheet. 








Feb. 28 '33 Feb. 29 °32 Feb. 28 '33 Feb. 29 °32 
Assets— tI & Tiabilities— $ $ 
es 1,272,423 1,505,562] Reserve for Federal 
Accts. oon oe ania: 541,168] income taxes... --.-.-- 25,000 
Notes receivable-- 1,229,424} Reserve for un- 
Inventories -__..-. 1,450,314 1,425,630} claimed divs... 3,262 3,151 
Investments-.-.--- 403,000 403,120} Capital stock....- 5,644,100 5,674,300 
Dominion of Can. GREPEN. <cicasecce 4,089,019 4,468,582 
5% bonds...... 106,332 27,184 
Deferred charges - 2,026 12,783 
Inv. in & adv. to 
affiliated cos... 348,844 295,498 
x Fixed assets._.. 645,812 716,885 
y Rights, franch., 
pat’ts & impts.. 4,073,880 4,013,780 
Wc ctikannta 9,736,381 10,171,033} Total......---- 9,736,381 10,171,033 





After deducting reserve for depreciation of $2,026.523 in 1933 and 
3} .942.311 in 1932. v After amortization of $1,353,975 in 1933 and 
1,297,018 in 1932.—V. 136, p. 10.8. 


La Salle Fire Insurance Co., New Orleans.— July 31 
Fized as Last Day for Filing Claims in Receivership Proceed- 
ings.— 

_ sin Michael Provosty of the Civil District Court for the Parish of 
Orleans, La., on June 6 issued an order fixing July 31 as the last day for 
filing claims against the company with the receivers, Clay W. Beckner and 
8. Sanford Levy. at New Orleans.—V. 126, p. 3131. 


Lawbeck Corp.—Earnings.— 
An income account for the year ended Dec. 31 1932 is given under Man- 
hattan-Dearborn Corp. below. 


Consolidated Balance Sheet Dec. 31 (incl. Subs.). 








Asseis— 1932. 1931. Liabilities— 1932. 1931. 
Cash in banks..-. $514,631 $1,022,620; Bank loans—due 
Real estate loans__a5,348,366 8,449,730] on demand_-...b$1,866,000 $3,550,000 
Accr. int. on real Due Mar. 15 '33 1,500,000 = --.-..-.. 
Reese teees...<+ BRC <accas Accounts payable- 6,967 108,774 
Def. exp. on real Cum. pref. stock... 5,000,000 5,000,000 
estate loans - --- Saree Common stock... x300,000 300.000 
Accts. rec., prep Paid in surplus... 300,000 300,000 
ee ee 83,642] Earned surplus... 268,397 297,217 
Inv. in & adv. to 
wholly owned 
subs. not consol. 2,755,121 ------ 
Realestateowned. 500,926 °#------ 
, ley eee $9,241,364 $9,555,991 ye $9,241,364 $9,555,991 





a Including $1,632,000 6% real estate 1st mtge. bonds carried at par 
under resale agreement. b Secured by real estate mortgages and bonds 
heving « face vo of $4,746,896. x Represented by 300,000 no- par shares. 
—VvV. ome 4 ; 


Lehigh Coal & Navigation Co.—To Consider Dividends 
Semi-Annually.— 

It is announced that the company wi'll consider dividends semi-annually 
in April and October instead of quarterly as heretofore. It had been tne 
policy to decide at the June meeting dividends payable at the end of August. 

A distribution of 10 cents per share was made on the no par common 
stock on Feb. 28 and on May 3] last, compared with 20 cents per share on 
Aug. 31 and Nov. 30 1932 and 25 cents per share on Feb. 29 and May 31 
1932.—V. 136, 0. 3173. 


(The) Lehman Corp.—Grants Stock Option.— 
The company in a notice to the New York Stock Exchange on June 9 


‘* Pursuant to the agreement made by this corporation in its listing applica- 
tion to your Exchange, covering the listing of 1.000.000 shares of its aut nor- 
ized capital stock witnout par wares, 208 are hereby notified that pursuant 
1o an agreemen dated as of May 10 1933 t'e corporation nted to an 
officer an option on 3,000 shares of such capital stock at pe share, 
such option to terminate on Dec. 31 1934. The liquidating value of the 
qock, at the goose of business on May 10 1933 was $69.27 per share.” — 

- 136, p. > 
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Leslie-California Salt Co.—Eztra Dividend—Quarterly 


Rate Also Increased—Earnings .— 
The directors have declared an extra dividend of 20 cents per share on 
the capital stock, no par value, payable June 24 to holders of record June 15. 
The directors also declared a quarterly dividend of 35 cents per share, 
payable Sept. 15 to holders of record Sept. 1. This compares with quarterly 
distributions of 20 cents per share made each quarter from Dec. 15 1930 to 
and incl. June 15 1933. 


For income statement for 3 and 9 months ended March 31 see “Earnings 
Department”’ on a page.—V. 135, p. 2502. 


Libbey-Owens-Ford Glass Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 226,060 
additional shares of common stock (voting), without par value, on official 
notice of issuance upon the exercise of the t of conversion by the holders 
of the company’s 5% convertible serial gold notes, making the total amount 
applied for 2.593 1 3 shares. 

Comparative Balance Sheet. 
Mar .31'33. Dec.31'32., ; Dec.31°32 

Assels— s & Tiabilities— x 


aLand, bidgs., &c_ 20,443,630 20,759,113 bCommon stock __14,572,013 14,572,013 


Mar .31'33. 








Gas properties.... 778,261 803,877 , Accts. pay., &c... 201,631 421,256 
Cinco conden 1,688,128 1,717,232; Accrued taxes, in- 
U. 8. Govt. secur. 1,648,506 2,212,034. surance, &c.... 406,244 310,490 
Notes, accept. & Gold notes. --_---- 6,527,000 8,084,500 
accts. receivable 1,020,229 1,103,814! Unpaid payrolls.. 114,450 147,380 
Inventories _ _ - - - - 2,641,995 2,779,764| Reserve for con- 
Investments- ----- 2,257,615 2,257,753) tingencies, &c__ 1,549,645 1,504,748 
Other assets _._-.-.- 614,291 386,653 | Earned surplus... 5,327,075 4,703,971 
Empl. stk. subser. 507,938 507,938 | Paid in surplus... 3,312,351 3,312,351 
Patents rights, etc Ss ae 
Deferred assets... 408,317 528,532 
, ee oe 32,010,408 33,056,710! Total_.....--- 32,010,408 33,056,710 





After tion. b ented by 2,331,522 no shares. 
© Attar reste vee for sirinkage of $1,403,000 on’ March 311933 (Dec. 31 
1932, $1,250,000).—V. 136, p. 4101. 


Lincoln Fire Insurance Co. of N. Y.—Ceases Writing 
Tezas Risks.— 


The company has ceased i business in Texas, is cancelling the 
contracts of general agents and will shortly retire from that State, it is 
reported. George W. Blossom, iam A. Blodgett and O. F. Wallin, 
the United States managers of the company for direct business, have 
arranged with Cravens, Dargan & Co. of Houston to handle the collection 
of agency balances, adjust losses and attend to other details, as the Lincoln 
Fire will carry its business in the State to expiration. Cravens, ws ge 
& Co. are general agents of the Eagle, Star & British Dominions. which is 
under the same management as the Lincoln Fire company—(‘‘Journal of 
Commerce’’).—-V. 135, p. 308. 


Lindsay Nunn Publishing Co. (& Subs.).—Earnings.— 


Calendar Years— 1932. 1931. 1930. 
Gross revenues, less refunds, rebates 

Of $676,176 $907 635 $1,715,623 
Operating expenses_-_.._-.-.------ 558,158 719,262 1,456,216 





Net profit from operations _ .--- ~~~ 


$118,019 $188,374 
Miscellaneous income-_-----.-------- 2,856 50,134 


$259 407 
23 ,837 




















weet tneome..1.......-.s.---.- $120,874 $238 ,508 $283 ,244 
Miscellaneous expenses and losses _ _ - - 73,147 138 ,437 140,075 
Se me ee 18,165 

on Herald-Times Corp. stock... ------ Lee 8 =——«C ee 
tS ene wnwnns $47 ,727 df$1 ,098 ,258 $125,004 
Dividends on preference stock_...... ------ 18, 79,3 

Profit and loss surplus--_-----.---- $47 ,727 df$1 ,11€,512 $45,636 
CN Ea Ea 880,548 120,711 64,957 
Discount on treasury bonds purchased 

eae 56,590 112,390 14,486 
Surplus adjustments _______..-.---- Dr .899 2,862 Dr 4,366 

Balance Dec. 31_-_.--.-.------. def$775 332 def.$880 548 sur .$120,712 

Consolidated Balance Sheet Dec. 31. 

Asseis— 1932. 1931. Liabilities— 1932. 1931. 
xPlant & equipm’t $178,118 $203,263) yPreference stock. $982,170 $982,170 
Excess of invest. zCommon stock.. 1,675,289 1,675,289 

over net worth of 15-yr. secured 6% 

subs. at date of debentures - - --- 1,029,000 1,110,000 

acquisition - .- -- 2,227,662 2,227,662) Equip. notes pay. 780 ,500 
Circul’n lists, good- Notes payable- - -- 10,720 44,000 

will, advertising Trade accts. pay - - 13,821 35,877 

contracts, &c... 456,186 456,186 | Misc. accruals pay. 963 4,740 
Cash surr. val. life Fed. inc. tax pay -- 2,986 5,746 

insurance policy 25,231 16,953] Accrued int. on 
Investments- ---_-- 13,358 2,080} 6% bonds_---_-_-. 20,580 22,200 

on deposit & Mise. curr. labil 10,364 17,942 

“ \ 4a 20,435 17,034 | Deferred credits to 
Notes receivable_ - 51,723 {sas income... ---.-- 29,715 33,228 
Accts. receivable _ 59,529 | Deficit. .....-.-- 775,332 880,548 
Inventories - - . - _ 10,611 15,803 
Mise. curr. assets_ 12,395 13,370 
Deferred charges - - 5,338 5,802 

ee ca csi $3,001,059 $3,052,149 (Sea eee $3,001,059 $3,052,149 





x After depreciation of $79,147 in 1932 and $68,028 in 1931. 
comet 33.708 shares (no par). 
—Vv. ay ; 


Lock Nut Corp. of America.—<Stock Offered.—Arthur 
Bancker & Co., New York, recently offered 310,000 shares 
of common stock at market. A circular issued by the 


bankers affords the following: 

Transfer agent, Guaranty Trust Co. of New York. Registrar, Com- 
mercial National Bank & Trust Co. of New York. 

Organization.—Corporation was created and chartered Jan. 7 1933 in 
Delaware by amending the charter of the Boss Bolt & Nut Co. of Chicago, 
and by acquiring all the patents of the Chapman Self Locking Nut Co. (Md.) 

The plant of the Boss Bolt & Nut Co. has been successfully o 
for the yess 10 years. It is one of the largest bolt and nut works in the 
West. t makes a full line of bolts, nuts, rivets and lag screws; also manu- 
facturing lock nuts and auxiliary lock nuts, known as the ‘‘Boss Lock Nut” 
which are used extensively on rolling stock of the principal railroads of 
this country. This company has maintained for many years a leading 

ition in the bolt and nut industry and has many customers among 
eading railroad and industrial companies. 

Chapman Self Locking Nut Co. was organized as a common law trust 
for the purpose of producing and marketing a single piece unit lock nut 
which bears the registered trade-mark ‘‘Chapnut.”’ 


Repre- 
z Represented by 50,000 shares (no par) . 


Capitalization. 
Se ees el ees 1,000,000 shs. 
7% cum. pref. stock (par $100) authorized but unissued ----_ 2,500 shs. 
lst mtge. 6% gold bonds due March 1 1934, authorized and 
GN Se ees on cke rat ee Cae cabbanbdce®s $70,000 


Common Stock Distribution.—(a) 190,000 shares of the common stock 
were issued to the Chapman Self Nut Co. in payment of all patents, 
trade-marks and patent pending app cations granted to this company 
on the unit lock nut trade-marked ‘‘Chapnut.”” (b) 475,000 shares have 
been issued in exchange for all of the common and pref. stock of the Boss 
Bolt & Nut Co., thereby acquiring all of the assets and liabilities of that 
company. (c) 335,000 shares have been sold to Arthur Bancker & Co., 
New York, N. Y., for cash and under option. ‘The proceeds from the 
sale of these shares will be used | the corporation as working capital 
ane & neues . ae $70,000 1st mtge. 6% gold bonds on or before maturity, 


Profits.—This business, as operated by the Boss Belt & Nut Co., showed 
very satisfactory profits in normal years from its manufacture of ordinary 








June 17 1933 


rate of 500 





Lock Nut Corp. perating profit of not less than J 
per annum which should result in net earnings of at least ¢ year. 

Officers.—Dr. A Do , Chairman, Baltimore, Md.; Harley E. 
Burns, , Chicago; C. J. Johnson, «» Chi ‘ 

Directors.—The above officers together with the following constitute 
the board of directors: L. J. E of Baltimore, Md.; William C. Wolf 
of Chicago, Ill.; C. C. Stein, Fed Glass Co., Columbus, Ohio. 

Balance Sheet. 

Assets— — 
Ov iicckctnntkinacuneeee .972| Notes payable___.._..-.------ $6,005 
Accounts and notes receivable.. 33,717] Accounts payable______._----- 766 
Advances to salesmen_________ 2,950 | Accrued payroil, interest, &c... 4,169 
a ee eae 98,569 | Accrued taxes (estimated) - - - -- - 18,973 
Machinery and equipment ---_-_ 462,020} Contract payable____._.------ ’ 
Unexpired ins. & prepaid charges 4,273] Deferred obligations. ___-_---_- 33,314 
EAE n.ciethdinn tice comeenenen 7,679 | Bond issue—6% due Mar. 11934 70,000 
Registered trade-marks, trade Spee SOON. ooo ac coccnco 690,000 

Oh amides pusitaden 54,314 
Chapman patents and trade- 

marks at cost...........-...- 190,000 

TRS nn ncn dese cbaned OUST 400) : THAR... oo oc essed $881,498 
—V. 136, p. 1896. 


MacAndrews & Forbes Co.—Dividend Rate Increased.— 
The directors on June 15 declared a quarterly dividend of 
40 cents per share on the common stock, $10, payable 
July 15 to holders of record June 30. This compares with 
25 cents per share paid on this issue on Jan. 16 and April 15 
iust.—V. 136, p. 2807. 


McGraw Electric Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the old common stock (no par).—V. 136, p. 2254. 


Manufacturers Finance Co., Balt.— Dividend Reduced. 
A dividend of 21% cents per share has been declared on the 7% cum. 
pref. , par $25, payable June 30 to holders of record June 16. Pre- 
viously the company made regular quarterly distributions of 43% cents 
per siare on this issue.—V. 136, p. 1029. 


Manville Jenckes Co.— Successor Organized .— 
See Manville Jenckes Corp. below.—V. 136, p. 4101. 


McGraw-Hill Publishing Co., Inc.— Annual Report 1932. 
—Bank Loans Funded—Reduction in Stated Capital.—James 
H. McGraw, Chairman, and Malcolm Muir, President, 
state in part: . 


gir 1930, when our volume of business and net earnings were at the 
peak, cient operations demanded that we consolidate our New York 
offices, which were then located in four buildings. The obvious inefficiency 
and high cost of pu our magazines, books and catalogs in so many 
different locations made t. move essential. 

At that time an adequate plan for financing the new building was made, 
which would not necessitate the use of McGraw-Hill reserves. Conditions 
c so rapidly, however, that commitments made to us could not be 

and it was n for us to use some of our own resources and 
bank credit to complete the finan . Because of the splendid history 
and strong position of the company, the banks agreed to extend an open 
line of credit until conditions in the investment market permitted the per- 
manent funding on terms advantageous to the company. 

As conditions have not yet improved to the point where there is a market 
for this type of funding operation, we have requested our bankers to fund 
the obligations held by them. As of April 1 1933 our banks accepted the 
collateral notes and income notes shown on the balance sheet of April 1 
1933 in exchange for an equal amount of o tions of this comeany 
formerly heid on a demand basis. As a result of funding of bank debt, 
= will observe that our current assets, conservatively valued, are almost 

o and one-half times our current liabilities as of April 1 1933. 

The balance sheet of April 1 1933 also gives effect to a posed reduction 
of the stated SS grey with woapect to the common of the com 
from $10,517,925 to $3,000,000. This reduction of stated capital has 
recommended by the directors and will be acted be = | by the stockholders 
at the annual to be held June 26 1933. hen papreces by the 
stockholders, there result a capital surplus of $7,517,925 which will be 
available for writ down assets of the company or setting up reserves 

assets in such amount as the board of directors may from time to 
ti in their discretion deem advisable. 

Despite the virtual standstill of the capital goods industries with which 
the prosperity of the company is so intimately associated, and the drastic 
curtailment of advertising expenditures by business generally, which reduced 
volume by 36% in 1932, it is grati to report that close supervision 
and control of expenses held operating losses to $239,187.32 in 1932 and 
$30,706.24 in the first quarter of 1933. These figures include full interest 
payable upon all obligations. They contain the full loss in the first 15 
months of the operation of our new building and all costs in the development 
of the publication ‘‘Business Week” the results of which were previously 
reflected in development reserves. 

Cash and securities on hand as of April 1 1933 are $498,060 less than 
they were at the beginni of 1932. Capital disbursements in the period 
include the retirement of $242,800 of the bank loans, settlement of the leases 
of offices vacated upon completion of the new building, payment of capital 
obligations concerned with the buljding. and other retirements of debt in 
excess of the reduction in cash. Care control and constant budgeting 
of cash, despite the decrease in volume, have made it possible to finance 
all requirements through working funds without borrowing money for 
pees, operations or impairing the credit position we have always 
maintained. 


Consolidated Income Account For Calendar Years 














1932. 1931. 1930. 1929. 
Gress vom ig a $7,249,207 $10,125,153 $13,105,750 $13,378,141 
perating expenses, 
‘ederal taxes_.....-- 7,230,245 9,344,638 11,185,296 11,104,284 
Operating income- - -- $18,962 $780,515 $1,920,454 $2,273,857 
Other income-_-.--.--.--- 54,437 265,441 356,671 288,145 
Total income- ------- $73,399 $1,045,956 $2,277,125 $2,562,002 
pS a res, ot 97,461 104,986 163,602 
TOS ee cous 292,855 6,086 27,298 15,625 
Minority interest - - - - -- 19,731 72,706 122,954 150,782 
Wet profit. ...---<-< loss$239,187 $869,702 $2,021,887 $2,231,993 
Common dividends..... ------ 750,000 4 , »200,000 
Gumi... def$239,187 $119,702 $821,887 $1,031,993 
Earns. per sh. on 600,000 
D 98) .accos Nil $1.45 $3.37 $3.72 
Adjustments to earned surplus.—Revaluation of fixed assets 
(including depreciation for the year) ---.-.-....-_-_ _-_- $1,406,256 
harge off of all amortizable costs in connection with the 
tenanting of the McGraw-Hill Building and branch offices, 
and provision to cover estimated loss upon unsettled lease __ 323,188 
Creation of a reserve fully covering advances to euphovess in 
connection with their loans to banks on account o 
of company stock and for life to protect the com- 
eee Ge BOC ae con paneder secmecgcccesecse= 144,015 
nelocaiianeous adjustments and reservee, no portion of which 
Lens te ee ee EES Seed sercter yi | 
or as above, " ; an. 
1932, $4,114,899; earned surplus at Dec. 31 1932______..__ 1,938,556 
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Condensed Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— & $ Liabilities— ze $ 
REA AEEAD Peg 630,907 784,420 | Acc’ts payable_._.. 269,643 245,351 
Ace’ts & notesrec. 643,416 1,369,202] Accrued liabilities. 308,074 331,497 
U8. Govt., munic Notes payable a.. 2,629 D> Thai 
& railroad bonds 98,341 196,490 ; Deferred liabilities z 165,000 125,000 
Inventories - -..-- 945,587 1,071,651] Oblig. assumed in P 
Other assets_..... 297,418 368,159] connection with 
Due from empl. on contractofbldg. -...-.- 2,016,206 
subscrip. to cap. Accts. payable for 
stock of subs... -..... 88,449 aes. 
Inv.inassoc.cos.. 841,049 rp. os, 6} RSS eee 163,254 
Invest. in unim- Mtge. — Re ee 3,800,000 
proved r’lestate -..... 1,043,851 | Reserves_______- 694,480 733,273 
Notes ofemployees 809,220 -..... Minority stockh’rs 
Prepaid & def. exp. CHR: <: naacun a SS 058,033 1,146,750 
Land, bidg. and Deferred income - - ,300 1,597 
a, equip.. 2,000,000 5,699,328 |x Common stock. .10,517, "925 10,517,925 
Fixed assets. ._._. 548,035 y959,589)|Surplus__.___.__. 1,938,556 4,114,899 
Mag. titles, copy- 
rights, subscrip 
lists, book plates 
trade marks and 
good-will. ....- 10,712,317 10,898,115 
; | Ree 17,588,230 23,195,754! Total...._...- 17,588,230 23,195,754 





a Secured by marketable securities and investments in associated and 
subsidiary companies, $1,750,000; secured by y employees’ not notes and col- 
lateral, ,220; due by "subsidiary, $70,000. sf060,065. by 600,000 
no par shares. y After reserves for depreciation of $ 9,065. z Includes 
purchase money obligations payable from 1934 to 1938 


Condensed Consolidated Balance Sheet April 1 1933 
Giving effect to the funding of bank debt and to proposed reduction of 
stated capital.] 





Assets— $ TAabilities— $ 

ee ee re ee ee eee 432,054 | Secured notes payable - -.---_-- 357,200 
Marketable securities (market) 50,796 | Notes payable by subsidiaries - 65,000 
Accts. & notes rec. (lessres.).. 836,938} Accounts payable ----_-_----- 250,948 
Inventories (at cost orlower)._. 900,046} Accr’d liabilities & tax prov... 266, 
Secured accts. rec., due after d Coll. notes, due 1934-1935__ 1,150,000 

Ol oti eee Sleds 446,675|e Inc. notes, due April 11935. 760,287 
Deposits, misc. secs., inven- Def'd liabilities (1934 to 1938). 183,750 

tories, adv’s to authors & Res. for contin. & unfilled subs 697,029 

employees (less rec.)_....-- 273,019 | Deferred income -__-_.....---- +355 
Prep’d & deferred expenses -- _ 66,130} Minority interest. _..-....--- 1,070,765 
Inv’t in & adv’s to assoc. co’s. 850,086|b Common stock ------_----- J ,000 
c Notes of a Saab 760,287 | Capital surplus. -_--..._----- 7,517,925 
a Real estate. _._.....-.__-- J ,000 | Earned surplus -----...----- 1,900,429 

ier 2 equipment - ___- 1 
Magazine titles, pn me al &c.10,712,317 

Weasbatvek seis oe 17,328,348 RII he ois bs ices tole ites Inaliwaenaee 17,328,348 

a After deducting $3,800,000 for mortgage due Jan. 1 1942. b Repre- 
sented by 600,000 no shares. c Secured b 


y 46,637 shares of company 
stock p — come notes. (per contra). Secured by the invest- 
ments in the associated and subsidiary companies. e Secured by employees’ 
notes and collateral (per contra).—V. 136, p. 1212. 


Manhattan-Dearborn Corp.—Report.— 
The corporation owns over 99% of the common stock of The Lawbeck 
Corp. (see above) 
Income Accounts for Year Ended Dec. 31. 
Manhattan Dearb. Corp. Lawbeck Corp & Subs. 

















Particulars— 1932. 1931. 1932. 1931. 
Income: Int. on real est. 
ee ee mae $105.001 $365,572 $235,672 
Inter-co.interest.....  § - __-- 0ss97 ,438 29,363 97,438 
Dividends received _ _ _ $25,030 = ii oes j 
Comms. earned on real 
a CO) i __==—- 29,993 
Bileceoneens i income 24,213 3,484 17,486 6,115 
Int. paid by M. D. Corp 
on oblig. held by cor. 
anc cindwecucan loss68,907  ------ Ein <eecnaut 
Total income-_-_-__-_.--_ loss$19,665 $101,234 $551,329 $371,880 
I a a 181,837 253,088 
Inc. after int. charges. loss$i9,665 $101,234 $369,492 $118,792 
Administrative expenses. 78,021 86,628 98,312 121,742 
Net profit before 
flecting losses on sec. loss$97 ,686 $14,605 $271,180 loss$2,950 
Loss on sale of stocks an 
aie ieee cee ae nS re 20,027 
Adjust. of owned secur- 62,125 Seen © “ledeesa' | gta 
Net loss for year___.-_ $159,811 $429, s7eveetee7}. 180 $22,977 
Previous surplus- --_---- 2,486,264 3,362,478 597.217 20,194 


Surp. arising from: Pur- 
chase & cancellation 








of 27,003 shs.ofstk.  -.-.-- OE a ee ee 
Reduct. in stated value 
of shs. fr.$32to$20 #£---.-.-- a ee ee 
| $2,326,453 $6,986,264 $868 397 $897,217 
Divs. CO EE ee ¥ ‘ 
Additional res. ~ oe See) 0 6 =~ ake | | meee 
xTotal surp.at Dec. 31def$326,453 $2,486,264 $568 ,397 $597,217 
x Includes capital surplus. 
Balance Sheet Dec. 31 1932 (Not Consolidated). 
Assets— Tiabiitties— 
NE EL 21,478,973] Miscellaneous accts. payable... $44,042 
Listed stocks—at market ----_- 178,750} y Capital stock (no par) -_.-.-- 5,721,049 
Sundry receivables. ___..____ 8,961] Capital surplus_......---.-- 7486 ,264 
=x Invest. in wholly owned subs 4,424,860/| Earned, deficit..........--.-- 159,811 
GG. oo nnlinbecesnenada $6,091,544 C0 eR a ae ae ee $6,091,544 


x Representiag ownership of rea: estate equities at cost including operating 
advances. Properties and otner assets, $14,009,940; less—lst mortgages 
and accrued interest, $9,358,325; balance, $4.651,615; participation in 
lst mtge. of Raymond-Commerce Corp., ,000: equity in reai estate 
(pubject to mortgages of $87,500), $101,049; other real estate loans and 
equities, $32,391; sotal, $5,265,056. Investment in Lawpeck Corp., at 
cost: common stock, 299, 745 shares out of a total 300,000 shares, $2, 098.- 
gis: pref. stock, 1, 130 shares, $41, ,407; total, $7 404,678: less—r serve for 
losses in realization of assets ‘(as determined oy the board of directers)— 
less charges there against in 1932 of $5,520,181, $2,979,818. bf Authorized 
661,667 saares; issued, 286,667 shares at declared value of $20 per share, 


$5,735 3x0; less—treasury stock at cost—4,131 shares, $12,290. zAsad- 
ree Dec. 31 1931, 2 486 26. 264, less—provision for losses char sed there- 
per resolution of the board of directors, $2,000,000.— 134, p. 


3001. 


Manville Jenckes Corp.—Organized.— 

This company was incorp. in Delaware June 10 1933, oy an authorized 
coppers of 290,000 shares (no par), conpeena St 2° 000 shares Ist 
pref. stock, 90,000 shares 2nd pref. stock, and 120 By com. stock. 
iv iss. p will TO eee the Manville Jenckes Co. per reorganization plan 


Marine Midland Corp.— Dividend Halved.—The directors 
on June 14 declared a quarterly dividend of 10 cents per 
share on the common stock, par $10, payable June 30 to 
holders of record June 20. This compares with 20 cents 

per share paid each quarter from March 31 1932 to and in- 
Siadion March 31 1933, and with 30 cents per share paid every 
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three months from Dec. 31 1929 to and including Dec. 31 
1931.—V. 136, p. 2807. 


Martel Mills, Inc.—Earnings.— 

For income statement for 26 weeks ended A 
partment” on a preceding page.—V. 132, p. 221 

Maryland Casualty Co.—Plan for Refitiadetine Guargnteed 
Bonds.—See United States Fidelity & Guaranty Co. below 
and V. 136, p. 3732. 


Massachusetts Investors Trust.—Smaller Dividend.— 
The trustees on June 12 declared a quarterly dividend of 19 cents 


1 1 seo “Earnings De- 


share, pg ne | June 7S to holders of record June 15. This compares 
20 cents per share paid on March 31 last. 
1932 the Pillovhon distributions were made: 27 cen 


During per share 
in cash and 1% in stock on March 31; 21 cents per share on po ve 30: 21 
cents per share on Sept. 30 and 20 cents — on Dec. 31. 

The current dividend, amounting to $208,811. able to the largest 
—— of shareholders of record, approximatel o. 

t is announced that all securities owned , A. “the peri are paying 
ped The follo nine companies red seduced their diy er edends during 
the period: Consolida Gas Co. of New York, Edison Electric Illu- 
minating Co. of Boston, Detroit Edison, Northern States Power A, Hershey 
eowere, a Foods, Eastern Utilities Associates, Public Service 
N. J., and Standard Oil Co. of Calif. These reductions amounted 
to $ “50. or a ximately 9-10 of 1 cent per share on the outstanding shares 
of the trust.—V. 136, p. 1897. 


Oscar) Mayer & Co., Inc.—Earnings.— 








ears End Nov. 12 FF Nov. 21 '31. Nov. 29 '30. Nov. 30°29. 
Profits on «oT $158,820 $377,702 $149,066 $176,146 
Fed. & State inc. taxes __ a22,500 60,000 23,610 0,500 
Discount on preferred & 
common stock purch. bCr8,810 Ces eke oe. 
pS ee $145,131 $323,227 $125,456 $145,646 
Ist ster, y 3 | oe 18,73 26,348 27.5 26,346 
2d pref. divs., 8% er 26,254 36,262 36,560 37,056 
Addit. assessment Federal 
en ee 3k See 
ustment of Wisconsin 
tate nceeee ie: ae eS ee ee ees 8,500 
Pe eR ee a eee 1,409 
Adjust. o of prop. ue to 
nate increase on 
appraisal in *919____-_ einem. io ibaa) 7 eblpeen: a eee 
|. Re a aera def$268,714 $260,617 $59,250 $72,336 
Previous balance- ---~--- 1,486,329 1,225, oH 1,166,462 1,094,126 





Balance end of year_. $1,217,615 $1,486,329 $1,225,712 $1,166,462 
a Federal income taxes only. b Discount on pref. stock purchase only. 
Comparative Balance Sheet. 








Assets— Nov .12’32. Nov.21'31. Liabilities— Nov .12’32. Nov.21’'31. 
oS Se ee $239,688 $194,850] Accts. payable... $98,205 20,662 
Accts. receivable... 513,653 611,483] Dividends payable --_-_--- 15,469 
Balances due on Fed. & local taxes. 79,866 110,941 

employ. stk. sub 305 722| 1st pref. stock.... 345,100 370,600 
Inventories _ _ - - -- 754,436 829,569} 2d pref. stock...._ 415,500 439,700 
Investments- ----- 24,886 22,451] Common stock.__ 1,199,700 1,199,700 
Prepayments - ---_ 9,536 22,326 | Surplus- --------- 1,217,615 1,486,329 
Pro its. sent x1,793,480 2,061,999 

Weiss caw $3,355,985 $3,743,400! Total__.___--- $3,355,985 $3,743,400 





x After depreciation of $1,067 ,253.—V. 134, p. 4334. 


Mercantile Acceptance Corp. of Calif.—New Officer, &e 

President H. G. Snodgrass, in announcing the creation of the office of 
Executive Vice-President, commented on the selection of C. Roy Warren 
to fill this position, stating that this appointment was to complete their 
management or, anization. 

This corporation was formed in 1923 with an original capital of $30,000, 
which has been geenee increased to a capital and surplus which now 
exceeds $1,500,000. This development has been possible through the 
steady acquisition of competing Senpace companies, principal among which 
were the Industrial Finance Co. of Ukiah, Santa Rosa Finance Co., North- 
ern California Mortgage Co., Merchants’ Security Corp., Peoples ‘Finance 
& Thrift Co. of Eureka, California Finance & Loan Corp. of Burlingame, 
Industrial Finance Co. of Pittsburg, Central youmiees, Finance Corp., 
Inc., of San Luis Obispo, San Joaquin Finance egy 7 of Fresno. 

In addition to absorbing the above companies, th ercantile Acceptance 
Corp. of California recently acquired control of the San Joaquin Securities 
$308 j of Visalia. This latter company has a capital and surplus of about 
000 and is operated as a subsidiary.—V. 136, p. 1029. 


Mercantile Stores Co., Inc.—Sells Control of Batterman 


Store.— 

Earlier this year, the ae stock of the Batterman Co., Brooklyn 
N. Y., had been sold to ng . Batterman, son of the founder of the 
store.—V. 136, p. 1029. 


Mid-Continent Petroleum Corp.—Larnings.— 
For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 136, p. 3357. 


Midland Steel Products Co.—Preferred Dividend.— 

A dividend of 1% was declared on the 8% cum. 1st pref. stock, par $100 
on June 14, payable July 1 to pg of sosete June 16. 4s similar poymens 
was made on this issue on April 1 os soumag regular bursemen 
of 238 each quarter from April 1 1930" to and incl. Jan. 1 1933 — Vv. 36, 
D. 


Moto Meter Gauge & Equipment Comp. — Eights. 

The common stock holders of record June 19 1933, will offered the 
right to subscribe at $1.50 per share for common stock, par value $1, to the 
grtent< of one spare for each 2% shares held. Rights wili expire on July 10.— 

p 


Mueller Brass Co.—Earnings.— 
Earnings for Fiscal Year Ended Nov. 30 1932. 


rE ers serene 2.5) eabeaedcocebnadeas 27,851 
Ne menewsebuveenaeed 15,496 
TEI SE Fees ape addesaucm wanton s 1,360,495 
Finished goods inventory decrease__.._..------------------- 149,097 
Selling, administrative and general expenses-_-_-_---.---------- 317,999 
ere ) eaecwdevciuws vewkneas 91,537 

ae A ER ep eae pe Cla nee pee eee ey) Rea eee $309,851 


Pro Forma Balance Sheet Nov. 30 1932. 

(Giving mg = to (a) the acquisition by Mueller Brass Co. of certain 
assets of S Specialties Corp. in exchange for 25,007 shares of common 
stock of Muzilen Brass Co. and (b) retirement of notes payable to banks in 
amount of $172,500, which transactions have been consummated subsequent 


to Nov. 30 1932.] 
Assets— | TAabdilittes— 
NE a eR eae $181,786 | Accounts payable.........--. $68 ,946 
Marketable securities --_-.-.--- 7,497 | Accrued interest........-... 7,901 
Cash surrender val. of life ins- 6,969 | Patent purchase contract_---_-_ 6,000 
Notes & accounts receivable... 159,291) Ist mtge. serial gold bonds,6% 769,100 
DNOMOER. 2... Jecemaaeeda OY > eee 21,667 
CR BEE... ccccccsecucene 245,787|7% preferred stock..._-...-. 292,660 
aLand, buildings & equipment 1,810,267 | bCommon stock............ 143,842 
Pats., trade-marks & licenses. 11,779 | Apprec’n of permanent assets. 354,878 
Tee: BIE. sc dacccctese 60,499 | bCapital surplus..........-.-. 1,069,723 
| ee eae $2,734, 716 | an icackie wiinieiienninei $2,734,716 


a After depreciation reserve of $1,439,227. bOn Dec. 27 1932 the 


stockholders approved the change in character and designation of the 
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common shares of the oompery from non-par value to value of $1.00 
per share. This balance sheet reflects as of Nov. 30 1932 the changes in 
ae stock and surplus accounts resulting from this action.—V. 136, 
Pp. J 


Muller Bakeries, Inc.—Earnings.— 














Years Ended Oct. 31— 1932. 1931. 

og op ‘sets *yrdss 
z very, adv a . & gen. exps. i 4 

I I OD a os os so ch ures aisle ow wie inalioe w wd 14,683 18,915 
eSOrOOrGMnary GEGEN... 2. cccccwcsconcncoccs 8,146 15,044 
Provision for Federal income tax_............_-- 4,823 561 

Net income for the period.................-.- $46 630 $73,311 

Ss of Surplus Accounts Oct. 31 1932. 

Capital Surplus— 
ee re ee | es ee eee ee $200,714 
Lajatanent I IY ee wine 8,656 

Cees Ee SUE; OL PE Rec ences ccbosccuctecesencee $209,370 

Current Surplus— 

t ae. ts. Siete aes is olen Sneed ~ooe 150,325 

Net profit the fiscal year ended Oct. 31 1932 (as above)____ 46,630 
aes of Federal income tax liability for prior year_____-_ 37 
Adjustment of reserve for doubtful accounts_______________- 205 

> SE MRERSS EES LOSSES TILE: [aaa ROOD tye ge ey Se oa A $197,197 
Dividends on preferred stock.............-2-- nce cc nn nccne 43,874 

Pee ee Os OL Re ewaccescsadmcbecance $153,322 
COE ENE Es BE Bek cccdes cécincnonacadvuns 362,6 

Balance Sheet Oct. 31. 

Assas— 1932. 1931. Liabilities — 1932. 1931. 
a Ses $59,889 $70,514 | Accts. payable and 
U.S. Govt. securs. 200,000 175,000} payroll_____--- $13,348 $9,326 
Municipal securs. Accrued int., taxes, 

and accrued int_ ae > aeenws insurance, &c_ _ 13,841 13,644 
Accts. receivable__ 12,592 14,168 | Dividend payable- 8 ee 
Inventories _ _ - - - - 31,004 34,876 | Total funded debt. 341,500 366 ,000 
Investments and Reserves for con- 

other assets _--_- 35,132 36,000 tingencies___-_-_-_ 112,319 128,457 
a Land, bidgs.,ma- 7% pref. stock... 618,900 632,400 

chinery &equip. 937,233 974,427 | b Non-par val. stk. 60,068 60,068 
Good-will___._._- 233,816 233,816 | Surplus_______-_-- 362,692 351,039 
Deferred charges -_ - 22,167 22,135 

toa we $1,533,516 $1,560,935 ies s ie oven $1,533,516 $1,560,935 

a After oie of $360,513 in 1932 and $318,137 in 1931. _ b Repre- 
ar by : pa shares class A stock and 39,833 shares class B stock.— 

. = 3 , 


Nashawena Mills.—A pproves Mortgage on Mill A.— 

The stockholders on June 5 voted favorably on the recommendation of 
the directors to give to William Whitman Co., Inc., a mort e on the 
building and equipment on Mill A. The mortgage does not r interest 
and does not add to the total indebtedness of the mill, but is, in effect, 

ty against endorsement for current loans. 

The company’s Mill B, which is not affected by the mortgage, will be 
sold, and all the company’s operations concentrated in Mill A. President 
W. W. Coriell says that the ma ement prefers to sell Mill B as a complete 
unit. i are negotiating with several possible buyers on this basis. 
The mill which was formerly Manomet No. 2 has 2, Draper automatic 
looms and is set up to make 30s to 60s yarns and fabrics requiring such 
counts, but can make up to 80s and 90s yarns. 

Relative to current business, the management stated at the meeti 
last week that considerable improvement had materialized in the last 
days, necessitating expanded operations and the recalling of 300 of the 
company’s employees who had previously been laid off—(‘‘American Wool 
and Cotton Reporter’’).—V. 136, p. 3918. 


National Air Transport, Inc.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department” on a pr page.—V. 135, p. 3534. 


National Bond & Share Corp.—Asset Value—Stock 
Decreased .— 

At the close of business May 31 1933, on which date the first quarter of 
the current fiscal year ended, the assets of the corporation taken at market 
values were distributed as follows: Cashand U 8. Government securities, 


11.7%; bonds and pref. stocks, 19.9%; common stocks, 68.4%. 
After provetee for the dividend of 25 cents share yable June 15 
and for Federal taxes estimated under the law in effect 31 1933, the 


y 
net asset value at the close of business May 31 1933 of the 187,200 shares 
of the capital stock then outstanding was $39.48 per share. 

At the annual stockholders’ meeting held April 17 1933 the retirement 
of 6,000 shares of the capital stock was authorized and was effected by the 
reduction of capital from $4,830,000 to $4,680,000 and the number of shares 
issued and outstanding from 193,200 to 187,200. 

Earnings for Years Ended—- Feb. 28 '33. Feb. 29 '32. Feb. 28°31. 
Interest on OS EEE $3,211 $7,575 $30,41 











Interest on bonds......._.._______ 2 ,964 74,759 466 
5 __ sapiyalicdsSe saan eaecrarr ae 222,500 261,917 258,266 
Bat norsevannn own eas Mage Re 
Provision for State taxes__________- 8.346 14/367 13.275 
SEES RR DE $270,510 $297,208 $345,098 
I et ee ee 188,100 197,350 200,000 
SSS Es, SES ae ea $82,410 $99,858 $145,098 


Notes.—(a) Realized net loss from sales of securities (computed 
on the basis of average cost) has been charged against capital 
I ee ehanweeemon $1,230,932 
(b) Aggregate unrealized depreciation in vaiue of securities 


owned as compared with cost: As of Feb. 29 1932_______-_ 1,289,133 
eI, cee re te bie 2 ee cere ey cee 955,812 
ESE SE NS SEN pl ETA $333,320 

Statement of eres Year Ended Feb. 28 1933. 
Capital surplus: Balance, Feb. 29 1932_....__.________________ $2 665,448 

mount transferred from capital upon retirement of 6,800 

shares of the co.’s own capital stock._____________.____- 170,000 

$2,835,448 

Deduct: Net loss from sales of securities during the year 
I BN os ceca wich t emonseraled inaito ideas 1,230,932 
Cost of 200 shs. of the corporation's own cap. stock retired_ 4,100 


Cost of 5,500 shares of the corporation's own capital stock 


Ts anus dal dbs cuties bus seckacddedcnouk 105,487 
ee es cweseewe $1,494,928 
Surplus income: Balance, Feb. 29 1932_._.____...._...--____- : 
et income for the year ended Feb. 28 1933_.....__.__-__- i 
Deduct: Dividends declared. ._-.-.-...-..--.---.-.------ se tei 
Provision for prior year's Federal income tax_____.______ cf 
Ne ee en eiccewe $477,784 


Comparatire Balance Sheet. 








Assels— Feb. 28'33. Feb. 29 °32. Liabilities— Feb. 28'33. Feb. 29 '32. 
Cash in banks__-. $569,218 $1,162,499 | Capital stock____y$4,830, $5,000,000 
Securities owned— Reserve for taxes_ 8,525 1,025 

| Oa x6,245,707 6,921,772| Discount unearned --.____ 1,476 
Divs. rec. & int. Div. payable_-_-_-_- 46,925 48,350 

accrued.......-. 43,236 34,901 | Capital surplus___ 1,494,928 2,665,448 
Furniture & fixt’s_ 1 1| Income surplus... 477,784 402,874 

oid ai $6,858,163 $8,119,173{ Total......__- $6,858,163 $8,119,173 


x As of Feb. 28 1933, the ~gate market value of securities owned was 
fess than their cost by $955,813. y Represented by 187,700 shares of no 
‘par value—V. 133, p. 4226. 
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Nashua Manufacturing Co.— Sells Dwight Beipment.— 
See Dwight Manufacturing Co. above.—V. 136, p. 671, 168. 


National Breweries, Ltd.— Ezchange Offer.— 

This company has offered to exchange its preferred and common stock 
for preferred and common stock of mtenac Breweries, Ltd., a sub- 
sidiary, on a share-for-share basis.—V. 135, p. 2504. 


National Candy Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the 7% 1st preferred stock (par $100).—V. 136, p. 3358. 


National Distillers Products Corp.—Listing.— 

The New York Stock Exchange has authorized the list of 13,281 addi- 
tional shares of common stock without par value, as follows: (a) 12,000 
shares on officia] notice of issuance and payment in full and (b) 1,281 shares 
official notice of issuance upon the conversion of shares of preferred stock, 
making the total amount applied for 522,701 shares. 

Authority for and Purpose of Issue. 

The directors at a meeting held May 25 1 , authorized the issuance of 
12,000 additional shares of common stock at $27.50 share upon the 
exercise of a 90-day option theretofore given in connection with and at the 
time of a previous sale of 40,000 shares of common stock at the price of 
$25 per share and heretofore issued and listed. The entire proceeds of 
the additional 12,000 shares of common stock will be net to the corporation 
and will be used for expansion and development awe. 

By reason of the grant of the option and the issuance of the 12,000 
additional shares covered thereby at the price of $27.50 per share, the 
corporation is required to reserve an additional 1,281 shares of common 
stock for the purpose of effecting the conversion of the preferred stock. 


Sales Output. 
——_———Calendar Year. 3 Months 

1930. 1931. 1932. Mar.31 '33. 

Li ne $3,404,467 $4,057,756 $2,784,850 $977,357 
2 ES ie 810,359 653,357 408 ,034 53,537 


—V. 136, p. 3918. 


National Ice & Cold Storage Co. of Calif.—Jnterest 
Deferred.— 

The interest payable on the 6% gold bonds on June 1 and Dec. 1 1932, 
June 1 1933 and June 1 1934, has been deferred in payment, without interest 
thereon, to on or before Dec. 1 1942, in accor ce with the terms and 

rovisions of a supplemental indenture executed on June 1 1932. All 
olders of bonds whose bonds have not been endorsed are requested to 
forward their bonds with the above coupons attached, to the Investment 
Ltd., 6, Grafton St., New Bond St., W.I., London, England, 
of ——s the trustee to make the required endorsement 
thereof and to substitute the deferred interest certificates for the above 
referred to coupons. (London ‘Stock Exchange Weekly Official In- 
telligence.’’)—V. 122, p. 224. 


National Press Building Corp.—June 15 Int. Paid.— 

On petition of Lawrence B. Campbell, receiver, Judge James M. Proctor 
of the Supreme Court of the District of Columbia has authorized that the 
semi-annual interest payment June 15 on the first mortgage 545° bonds be 
ay The amount of the interest payment will be $177,892.—V. 135, 
Pp. ; 


National Securities Investment Co.— Annual Report 

Oswald L. Johnston, Secretary, in statement to stockholders for 1932 
says: 

In the past year, as a result of exchange offers by Atlas Corp., the number 
of shares of 6% preferred stock held by others than Atlas Corp. and its affili- 
nee grou , oe Semaies, has nae gee ee to neon Ba 
shares. e independent operation an entity of company, ’ 
will be continued until such time, if at all, as it may seem advisable to 
merge or otherwise consolidate with Atlas Corp. 


Income Account Year Ended Dec. 31 1932. 


Registry, 
for the p 





inserest-- stb 487 
Total $330,687 

Operating management 46.3 

Stock transfer and registrar...-.--..-.-------------------- 10,797 
x Net income $267 ,003 





x Net income is after all ex but before adding profits or deducting 
losses on sales of securities and adjustment.of security valuations to market. 
Such profits, losses and adjustments are treated as additions to or deductions 


from surplus. 

Balance Sheet at Dec. 31 1932. 
out EE ILL ED, oN eI EE ee La a $1.271,152 
U. 8. Government obligations, at market - ------------------ 100,969 
Due from brokers & other current accounts receivable- - - - ---- 69, 


Holdi of 5% gold debs., $6 1st pref. & com. stock of Amer., 
British & Continental Corp., carried at market value Dec. 31 
ee na hd a ie ame ema eae 

Portfolio holdings at values based on market or bid prices, 
De. 31 ms y: 


z) ,193,918 


303 ,507 
1,795,613 


BEE pene pegie tr nn 2 eat 

cate participations, &c., ca’ at mar - 

lying securities at Dec. 31 1032...........----.---------- 134467 

ne euenen mntneowsememmia mina ’ 
(| in 2 Riles pee eee SEP Ce ae se oS a ES eR ne I $8,235,905 
Liabilities— 49,489 

Due to brokers, accounts payable, &c_--------------------- $2 as 

Balance applicable to capital stocks x-_--------------------- 7,986,41 





TRIES BO Sag RE In on RE a TR RP ee $8,235,905 


x Represented by 138,957 shares of 6% cumulative preferred stock and 
939,144: \% shares vf common stock. The indicated asset value of the 
preferred stock is $57.47 per share. Cumulative dividends in arrears 
since Aug. 15 1931. In addition to the above outstanding 6% cumulative 
preferred and common stock, there are: 89,0804 shares of common stock 
reserved against outstanding warrants, expiring Dec. 31 1933 for the right 
to purchase common stock at $15 per share, and 250,000 shares of common 
stock reserved against outstanding manager’s warrants, expiring Dec. 31 
1938 for the right to purchase common stock at prices ranging from $15 
to $20 share. ‘ 

he Where such valuations were in excess of available bid prices, valuations 
are based on market prices of such Atlas Corp. securities as would have 
been obtained by acceptance of recent exchange offers. 

z If such holdings in directly controlled company are valued at the asset 
values reflected in its certified statement of financial condition, the indi- 
cated asset value of the preferred stock of National Securities Investment 
Co. would be $61.44 per share. 


Exchange Offer.— 

See Atlas Corp. above.—V. 134, p. 4335. 

National Steel Corp.—/ncreases Dividend Rate.—The 
directors on June 10 declared a quarterly dividend of 25 
cents per share on the capital stock, par $25, payable June 30 
to holders of record June 20. This compares with 12% 
cents per share paid on March 30 last and on Sept. 30 and 
Dee. 30 1932, 25 cents per share paid on March 30 and 
June 30 1932, and 50 cents per share each quarter from 
March 10 1930 to and inel. Dec. 10 1931. 


Chairman, E. T, Weir stated: 

The company has no obligations or back payments carried over from 
the depression, and consequently is in a position to share current tee a 
increases with stockholders. Earnings in the second quarter amply justify 
the increased dividend. The company is in 
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with cash holdings the pres is its history. In addition, the si fund 
requirements due Oct. 1 and a large part of the 4 Se eae dy 


have been taken care of.—VvV. *36°% p. 4102, 3175. 


Navigazione Generale Italiana.— Removed from List.— 
privil the Natio 1 City Ban Bank i hanes cule ney toe fo Seat 
eges ationa y n ae ts for 

shares capital stock 500 lire. of - 











» par 

New Bradford Oil Co.—Earnings.— 

Calendar Years— 1932. 1931. 
BRS ESS ita RA Sc EME RE iar ee $997,175 $776,099 
EY Pg ei en cans wba babieasox 280,0: 238,168 

I Saw ate eee a Oot $1,277,255 $1,014,267 
EE ERIE I ARE Sees, ‘ 299,320 
Field and general administration expense__-_-_-_-_-_- 162,973 155,455 
— ith SSIES og SB ag aS a u 1785 
i RRR a ea SE REN SRG a Se $8. 9,485 
ER aa ea cle ee ma ea 413,744 183,940 
Depreciation on equipment____._________-____- ,08 287 ,742 
Depletion of oil reserve__..............-....... 345,920 349.951 

pee Os ees, $204,605 $365,411 
Minority interest of sub. co.’s share of loss_____- 29,524 37 ,465 

| Rela Pat ci es PP ST eee SE we gS $175,080 $327 ,945 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $s $s Liabilities— $ $ 

Ss: diet nail tata ti isan 558,822 301,386 | Accounts payable-_ 31,397 53,132 
Corp. & Lib’ty bds 699,944 1,620,293] Dividends payable ee * Seeks 
Accounts, notes & Contracts payable 632,010 35,232 

interest receiv_-_ 90,886 116,476 | Deferred items-- 11,611 15,062 
Mat’ls & supplies. 147,245 168,724] Reserve for taxes. 28,668 ©c239,544 
Invest. in common Min.int.in sub.cos. 2,003,657 2,273,529 


and pref. stocks. 1,993,593 528,920} Capital & surplus. 8,568,435 8,356,392 


Deferred assets... 225,980 156,171 
a Oil lands & leases 6,682,480 6,904,145 
b Field equipment 81,500 1,176,776 























, ee emus 11,380,451 10,972,892 eee 11,380,451 10,972,892 

a After depletion of $8,807,928 in 1983 and $8,693,967 in 1931. b After 
depreciation of $11,682,491 in 1932 and $11 ,554, 213 in 1931. ¢ Includes 
reserve for contingencies —V. 132, p. 4779. 

New Mexico & Arizona Land Co.— Earnings: — 

Calendar Years— 1932. 1931 193 1929. 
fh ASS eS $40,718 $42,033 $35,159 $31,961 
jie ia IES 810 361 "302 148 
ae lea i eet Sia a 1,341 281 1,006 575 

Total income___.-.--- $42,869 $42,675 $36,467 $32, 
ERE 6,813 6,452 6,733 8,325 
ats sa weitaie epi 31,510 se ,367 5,009 35,391 
i RE ee 339 ,897 3,248 1,064 

eee prof$4,207 $3,041 $8,523 $12,096 

General Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931 
nahin LE $744,695 $825,257| Capital stock_-_-_-- $1,000,000 $1,000,000 
Current assets -_-_-_- 49,098 25,474] Current liabilities _ 518 10,626 
U. 8S. Treas. notes  * saa ens Deferred liabilities 29,493 32,687 
Deferred assets... 130,554 130,204 | Deficit. .......-- 60,185 62,377 
» aS $969,825 $980,935 Wes acneesee $969,825 $980,935 


—V. 135, p. 1000. 


New River Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 

aon =“ é% _— stock (par $100) and the common stocx (par 
pares p 


New York & Honduras Rosario Mining Co.—FEztra Div. 

The directors on June 16 declared an extra dividend of 37 cents per 
share in addition to a regular quarterly dividend of 25 cents per share on the 
capital stock, par $10, both payable July 29 to holders of record July 18. 
Three months ago, a distribution of 374% cents per share was made, 4s 
against 25 cents per share in preceding quarters. A special dividend of 
25 cents per share was also paid on Apr. 23 and Dec. 30 1932, and one of 
12% cents per share on Jan. 20 1932.—V. 136, p. 2438. 


Niagara Wire Weaving Co., Ltd.—75-Cent Pref. Div.— 

The directors have declared a dividend of 75 cents per share on the $3 
cum. pref. stock, no par value, payable June 30 to holders ot record June 23. 
The last payment was on June 30 1932, on which date a quarterly distribu- 
tion of like amount was made.—V. 135, p. 2184, 2664. 


Norfolk & Mobjack Bay Steamboat Co. (Va.).—Dis- 
continues Line.— 


The Virginia Corporation Commission on March 14 granted authority to 
the com y to discontinue its line from Norfolk to points on the East, 


Tem, ore and Severn Rivers. 
intner, receiver, and J. A. Cheatham, Manager, stated that the 

company had no money with which to te and that any further payin 

ce probably will have to be done with smaller boats. Motor bus an 
truck competition was blamed primarily for the failure of the boat service. 
The line is 45 miles long and touched Norfolk, Old Point, Williams Wharf, 
Philpotts Wharf, Hicks Wharf, Bayside, Brown's Wharf, Bailev’s Severn 
and Greenway, Va. 


Oahu Sugar Co., Ltd.—Eztra Distribution.— 
An extra dividend of 30 cents per share has been declared on the common 
—4 520. in addition to the regular monthly dividend of 5 cents 
share. = prem June 15 to holders of record June 6. An extra dis- 
tribution of 0 cents per share was made on Dec. 15 last.—-V. 135, p. 3534. 


~ Onondaga Silk Co., Inc.—Acquisition.— 

The company on June 14 purchased the plant of the R. & H. Simon Co. 
at Easton, Pa., it is report The Onondaga company has heen affiliated 
with the Simon company for the last three years and has operated the two 
companies over that poe. The Onondaga concern has plants at Ogdens- 
burg and Syracuse, N. Y.—V. 136, p. 3358. 


Old Colony Investment Trust.— Earnings .— 




















Years Ended— Feb. 1°33. Feb.1’°32. Feb. 2°31. Feb. 1.’'30 
yl a a $135,681 $182,531 $218,836 $339,027 
PR wateneweuws 212,405 390,505 404,758 306,491 

Total income----_-.-.-. $348,086 $573,036 $623,595 $645,5 
Interest—ser. A debs-_-- 191,284 214,585 225,000 225 ‘B00 
Interest—ser. B debs--- 97,331 108,900 112, 112;500 
DEE . S54 cacccocce 4,049 11,768 30,448 24,975 

Net income from 

terest & divs._...._- $55,422 $237 .782 $255,647 $283 ,042 
Realized profit on inv x 562,209 
Provision for Fed. taxes 

|. eee... ... eaneiits 57,227 

Net earnings for year - 55,422 $237 ,782 $255,647 $788,024 
Previous surplus - ------ $70'122 301,340 285,693 540,594 

Total surplus---.---- 74,544 $539,122 $541,340 $1,328,618 
Deved Ee oem paw nae owner 120,000 40,000 240,000 

eserve to reduce invest. 

ee ll ew0hltC OS! UC;!CUR On 290,000 
Diisegens on Gees... 3 cséoo 8 8=©6——l meso). eenwe 300,000 

N.C cn eae $474,544 $419,122 $301,340 $498,618 


x Profits realized from sale of securities and shown in the investment 
reserve account in the balance sheet below under footnote z. 
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A list of the securities held in the company’s portfolio is given in the 


Comparative Balance Sheet Feb. 1. 








1933. 1932. 1933. 1932. 
Assets— $ $ Liabdilities— $ 3 

een 2,673,021 2,982,945]/414% debentures. 6,031,200 6,729,800 

y Pref. stocks__.. 2,657,076 2,844,880] Accr’d int. on debs 11,270 13,434 
y Com. stocks__._. 5,097,343 5,064,178] Res. to reduce in- 

y Miscell. stocks._. 705,697 798,712] vest.to mkt. val z695,895 595,296 
Rnckbadinwada 56, 35,132|Common stock & 

Accrued interest __ 23,240 31,805] surplus._...... x4,474,543 4,419,121 

id ile ak in oes 11,212,909 11,757,653] Total_......-.11,212,909 11,757,653 





ited by 300,000 no par shares, of which $4,000,000 campal 
and + opreen earned surplus. investment securities at cost. The mark 
vajue of the securities as of 1933 was approximately $4,311 2a. 
= This reserve represents realized not prot ye ig taxes for sale of securiti 
as follows: From d ization to rob, 1 1932, $746,050, loss for 
year ended Feb. 1 1833, 520 ,560; discount < stat 70 debentures, $155,405; 
net reserve as above, $695, 895.—V. 134, p. 


Ontario Manufacturing Co.—Resumes Dividend.— 

The directors have te gg gto a + apes uarterly dividend of 12% cents per share 
on the common stock paves July 1 to holders of record 
—— 20. aT aie oe distributions of amount were made on this issue 

~~ eee 1932 to and incl. Dec. 31 1932; none since.—V. 136, p. 1899, 


ie American Petroleum & Transport Co.—To 
Acquire Properties Close to New Tezas Refinery—New Director. 


The company has committed itself to the expenditure of several million 
ry for the acquisition of crude oil producing properties, Vice-Chairman 
, Se. eee McKeever told the stockholders at the annual meeting held on 


An exhaustive survey of fields - hy Texas has been made, Mr. McKeever 
said, with the object of acq perties as close as ble to the 
company’s on = Texas City, which will have 
a ca ty of a I 000 barrels daily. The total expenditure 
on the about $6 y 

L. L. Stephens succeeded as a director. Both are directors 
of the Stee Oil Co. of Indiana, the t con 

The stockholders approved a change n the date TI the annual meeting 
to the second Thursday in ‘April -—V. 136, p. 3359. 


Paramount Publix Corp.—Trustees Not To Be Moved.— 
Federal Judge Frank J. Coleman on June 14, denied a motion to remove 
the three trustees in bankruptcy and to remove the matter of the Paramount 
bankruptcy from the jurisdiction of Federal Referee Nenry K. Davis. The 
motion was brought by Samuel Zirn, counsel for minority bondholders. 
wit trustees ore Charles D. Hilles, Charles E. Richardson and Eugene 
Leake. Zirn contended that all three were involved with banks 
which are participants in an alleged $10,000,000 preference in the Para- 
matter 
Mr. Zirn contended Mr. Hilles’s link with the banks was shown by the 
fact his name appeared on three ¢ the favored client lists of the a. ite 
firm as revealed by the Senate B ng mmittee investigation R. 
declared that Mr. Leake was involved with the Chase National B 
which, he —e S was the owner *. the chief competitor of Paramount, yo 
Films Richardson, h inted out, had formerly been a Vice- 
President of For’ Films and of the hase National Bank. we 136, p. 4103. 


Park & Tilford, Inc.—Listing.— 

The New York Stock Exc has authorized the listing of 218,722 shares 
of capital stock (par $1) on official notice of issuance in substitution for 
the 218,722 wr of capital stock without par value now listed. 

The board of directors and the stockholders approved of the reduction 
of the capital Of the company by the difference between the present stated 
capital and the par value of the capital stock of $1 par value per share 
amounting to $3,059,608 and to set up in the capital surplus account the 
amount of such reducvion in capital. No write-down of assets of the 
company is now contemplated but if any future write-downs are to be 
—- i306 ve on done in conformity with standard methods of accounting. 
a Pi Pp 


Peck, Stow & Wilcox t Co.—-Removed from List.— 
unlisted 


The New York Curb Exc bangs, has moved from trading 
privileges the capital stock core 5) a, 133, p. 972. 

Peerless Cement Corp.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 


privileges the common stock (no par).—V. 133, p. 814. 


Pelzer Manufacturing Co.—Reduces Capitalisation. — 

The stockholders have voted to reduce the autho capital stock from 
75,000 shares of $100 par value to 76 000 shares o $6 per value. The 
amount of the reanuen, $7,125,000, is to be transf from capital to 
surplus.—V. 132, p. 1051. 


Z Pennsylvania Dock & Warehouse Co.—Removed from 
ist.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the leasehold mtge. 6% sinxing fund gold bonds due Aug. 1 
1949.—V. 136, p. 2083. 


Pickwick Corp. -—Removed from List.— 
The New York Curb Hemenae pas removed fro reding 
gees tne common stock (par $1 s° 7 0%, _gecoured 2a (par $10) 
% preferred stock (par $10).—V. 13 


Pie Bakeries, Inc.— Dividend Reduniabion. _— 
the gnc on June 10 declared a dividend of 1%% on the 7% cum 
ref. r $100, povelse July 1 1933 to holders of record June 15 
he laste ar quarter y distribution at this rate was made on July 1 1932. 
-_ . ® p. 


Pierce Arrow Motor Car Co.— May Shipments.— 

The company shipped 45% more cars in May than it ship in April 
of this year, according to a statement issued by Roy H. Faulkner, m ce- 
President in charge of sales. This year’s May shipments also were 5% in 
excess of May shipments in 1932. Mr. Faulkner further stated that 
June 1932. increase schedules released for June are 100% in excess of 

une 
‘Further evidence of definite recovery of the fine car market,” 
Mr. Faulkner, ‘‘is seen in the fact that the company for the first five cool 
of this year has sold 67% more of the Pierce-Arrow models retailing ~ 
$4,000 and up than we did in the same od last year, and the renewed 
interest in chauffeur-driven cars is cularly encouraging 

In substantiation of its optimistic outlook, the company introduced 
three new models last week—a convertible an, a convertible cou 
roadster and a sport coupe. All three models are offered in both the eig 
and twelve cylinder lines. These cars, ranging from $2,795 to $3, 500" - 
price, are in the June production and will be on display in the dealers’ 
sales rooms.—V. 136, p. 3735. 


Pierce, Butler & Pierce Mfg. Corp.—-Removed from List. 
trading 


a New York Curb Exchange has removed from unlisted ti 
une sf oo S%, eee mock (a $100) and the Comamon stock (par 


Pines Winterfront Co.—Changes in Personnel .— 
W. L. O'Neil] has been elected President to succeed J. F. Raleigh. Mr. 
OQ’ ee was also elected Treasurer. 

S. Sidney Stein was elected Secretary and L. E. Norbert is Vice-President 
and Assistant Treasurer. Officers retiring were H. H. Crawford, Vice- 
President, and Charles A. Pipenhagen, Chairman and Secretary- ‘Treasurer. 

Two directors, Paul H. Davis, and B. F. Stein were re-elected. The fol- 
lowing four new directors were ‘elected: May Adler, KE. J. Pollak, L. E. 
Norbert and W. L. O'Neill. Paul H. Davis and B. F. Stein were re-elected 
to the board. The seven directors not ve-demes were: Charles A. Pipen- 
hagen, A. H. Buhler, H. H. Crawford, J. J. Hyman, J. A. Raleigh, W. J. 
Scown and H. C. Watts.—V. 135, p. 145. 
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Pioneer Mill Co., Ltd.—£ztra Dividend.— 

An extra dividend of 30 cents per share has been declared on tne es 
stock, in addition to the regular monthly dividend of five cents per ° 
both payable July 1 to holders of record June 21. An extra distribution 
of like amount was made on Dec. 1 last.—V. 135, p. 3535. 


Plymouth Fund, Inc.—Stock Offered.— 

Plymouth Distributors, Inc., New York, are offering the class A shares 
of this trust (at the market). A circular states in substance: 

Dividends exempt from present normal Federal income tax. Trust 
Co. of New Jersey, registrar and custodian. United States Corporation 
Co., Jersey City, transfer agent. 

Plymouth Fund, Inc., a Delaware corporation, has been organized to 
make available to individual investors the services of independent and 
competent investment counsel on a plan, both economical and equitable, 
which carefully safeguards and protects the investor’s interests. 

Investment Management.—The investment management of Plymouth 

d, Inc., is under the sole and undivided direction of the Cambridge 
Associates, Inc., Boston. 

Investment Restrictions.—The certificate of incorporation provides that 
the corporation shall under no circumstances do any of the following: 

(1) Borrow money from any person, firm or corporation. 

(2) Loan money to any person, firm or corporation, except secured 
‘call loans’’ which may be made in accordance with the provisions of the 
“<r of ~~ ation. i : 

uy securities on margin or on any part payment plan. 

(4) Sell. securities short. 

B24 Incur any obligations by reason of participation in syndicate oper- 
ations. 

(6) Invest more than 10% of its capital and paid-in surplus in the securi- 
bey of any one corporation, except only United States Government obliga- 

ons. 

Investment Limitations.—The corporation may invest its funds only in 
the following securities: of , 

(1) United States Government obligations. 

Z 12) Stocks, bonds or other securities listed on the New York Stock 
xchange. 
- > Seothes, bonds or other securities listed on the New York Curb 

xc e. 

(4) Dank stocks of New York City banks, which are members of the 
New York Clearing House Association. 

(5) Call loans in the New York market secured by 125% market value 
of sree. bonds or other negotiable securities of the same class as specified 
above. 

Capitalization.—The capitalization consists of 5,400,000 shares of common 
stocks, all with equal voting rights, divided as follows: 
5,000,000 shares Class A stock authorized and to be outstanding. 

400,000 shares class B stock authorized and issued to Plymouth Dis- 

tributors, Inc. 

Rights and Priorities.—The class A stock is entitled to the following rights 
and priorities: 

(1) To all interest and dividends received in cash on all securities held 


in the eS. 

(2) To 90% of the net realized profits derived from the purchase and sale 
of the securities in the portfolio. 

(3) To the entire amount of capital, surplus and accumulated reserves 
applicable to class A shares on the dissolution of the corporation, whether 


voluntary or involuntary. 
(4) To require the tion to repurchase the class A shares at any 
time at their net liquidat value without cost or ty. 
The class B stock is entitled to 10% of the net realized protie émives 
e class 


from the purchase and sale of the securities in the portfolio. 
mn. 
price of the class A 


stock has no other claim to the assets of the tio 
Offering Price and Liquidating Value.—The o' 
shares is computed as follows: The sum of the (1) market value of the 
underlying ay pd of the fund determined by the closing sales 
ces th or on the previous business day on which the New York Stock 
xchange was open (or lacking any sales on that day, the average of the 
closing bid and asked prices, and whenever unusual conditions exist, the 
values may be taken at more frequent intervals d that day), exclusive 
of the 10% of appreciation profits accruing to class B stock, plus (2) mini- 
mum Stock Exchange commissions, plus (3) a premium of 94% on the 
sapregete items (1) and (2) above to cover the cost of issuance and dis- 
tributions, plus (4) all cash held for distribution to class A stock, all more 
fully set forth in the certificate of incorporation; divided by the number of 
class A shares outstanding. The offering price will be adjusted to not more 
than the next higher even cent. 
The liquidating value of the class A stock is computed as follows: The 
sum of (1) the market value of the underlying property of the fund deter- 
mined by coking the closing sales prices therefor on the first full business 
day on which the New York Stock Exchange and Curb is open next suc- 
ceeding the date on which such class A shares are presented for purchase 
(or lacking any sales, the average of the closing bid and asked prices), 
exclusive of the 10% appreciation profits accruing to class B stock, minus 
) minimum Stock Exchange co ions and taxes, plug (3) cash held 
for distribution to class A stock, all more fully set forth in*the certificate 
of pacer poration; divided by the number of class A shares outstanding. 
Termination.—Plymouth Fund, Inc., has a perpetual charter issued by 
the State of Delaware. The present contracts with investment counsel 
and with the distributor run for a minimum period of 10 years to 1943. 


Pond Creek Pocahontas Co.—Coal Output .— 

Month of— May 1933. April 1933. May 1932. 
Coal mined (number of tons) 159,104 83 ,863 110,352 
—V. 136, p. 3360. 


Pratt & Whitney Co.—Reduces Capitalization.— 

The company on March 15 last filed an amendment to its certificate 
of incorporation reducing the authorized capital stock from 250,000 shares 
of no par value to 50,000 shares of no par value, and the stated capital 
from $6,000,000 to $3,000,000. One new share was issued in exchange for 
every eight shares of old stock held.—V. 131, p. 1907. 


Railroad Shares Corp.—Of/ List.— 


The Philadelphia Stock Exchange has removed from the list the comm 
stock.—V. 134, p. 2542. ” 


Raytheon Manufacturing Co.— Stocks Listed.— 

The Chicago Stock Exchange has approved the appliciation of the com 
pany to list voting trust certificates representing 138,915 shares of 6% non- 
cumulative preferred stock ($5 par) and voting trust certificates represent- 
ing 254,676 shares of common stock (50c. par). 

he voting trust certificates for 115,762 common stock (no par) have been 
removed from the list.—V. 136, p. 4103. 


Reconstruction Bond Portfolio.—New Trust Formed.— 
Announcement is made of the formation of the Reconstruction Bond 
Portfolio, a managed trust fund confining its purchases to domestic listed 
bonds, with preference given to those held by large institutional investors. 
The portfolio is divided into two classes: (1) better bonds of the second 
e class which are selling materially below par value; (2) lower grade 
nds, some of which are of companies now in receivership. 

The board of managers of the Portfolio, of which the Tentie Trust Co. 
is trustee, consists of: Gerhard Kuehne, former Vice-Pres. of New York 
Title & Mortgage Co.; H. Bertram Lewis, Vice-Pres. of Commercial Credit 
Co. of Baltimore; Roy 8. Monger, formerly associated with F. J. Lisman & 
Co.; Benjamin N. Lesk, formerly syndicate manager of F. J. Lisman & Co. 

A circular issued by the bankers further states: 

asin gy sem certificates, issued by Empire Trust Co., as trustee, in 
registered form, are terminable by the holders within three years of their 
deposit date and transferable Wd assignment of the right to terminate. 
The trust terminates July 1 1958 or prior thereto on days’ notice at 
# ,000 for each participation, or with the consent of the holders of a ma- 

ority of the outstanding participations at the termination value. The 
distributable income, pay ble Feb. 1 and Aug. 1, is exempt from present 
normal Federal Income Tax. 

The Portfolio.—The Reconstruction Bond Portfolio is comprised of obli 
tions of railroad, utility and industrial organizations representing a fair 
cross section of enterprise and activity in the United States, with preference 
given to obligations held by the large insurance comnpanes and other in- 
stitutional investors; and the participating certificates issued by the Empire 
Trust Co., as trustee, represent a unified participation in a known and 
flexible portfolio which may be converted into cash or obligations of the 


United. States Government, whenever changing conditions so warrant. 
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June 17 1933 


not confined to the purchase of those t peak 
that Price does not necessari ly reflect ir insic worth, and —— 
obligations offer limi or no possibilities of appreciation, any verse 
change in economic conditions can cause only a downward trend in their 
price. On the other hand, obligations which have been unduly depressed 
and have discounted all known unfavorable factors may enhance in value 
with improvement in the status of the particular o or in 
economic conditions. 

tunity Bonds.—A careful study of security markets will at all times 
reveal obligations selling out of line with their actual value, and this is 
especially true during periods of economic readjustment. At such times 
values are often disregarded, making it — to obtain time tested and 
highly marketable income producing obligations of well established organi- 
zations with demonstrated stable earning power, at extremely low prices. 
Obligations of this type are included to the extent of not more than 4% of 
the entire resources of the Reconstruction Bond Portfolio in the issues of 
one obligor at the time of a deposit, and are designated Opportunity Bonds. 

truction Bonds.—The drastic liquidation which usually occurs in 
the obligations of substantial enterprises with financial problems or which 
are in the process of reorganization, — their prices to levels below 
their intrinsic worth, and temporarily distorts the normal relationship in 
price between the underlying and junior issues. The careful selection of 
such obligations is especially desirable when they are held in substantial 
amounts by institutional investors, whose efforts in the protection of their 
own interests must of necessity inure to the benefit of all other holders, 
Obligations of this class often afford unusual possibilities for profit, but 
because of the uncertainty of income over an indefinite od they are 
unsuitable for individual purchase. However, when such securities are 
coupled with income producing obligations in the Reconstruction Bond 
Portfolio, a practical method is provided for those seeking profit or ca ital 
recovery, to obtain an income during the reconstruction period. uch 
securities are designated Reconstruction Bonds, and not more than 45% 
of the entire resources of the Reconstruction Bond Portfolio, to the extent 
of pg = — = 87% * & ae a —_ —s may be represented by 
this type of obligation at the time of a deposit. 

Administration.—All transactions for the account of the Reconstruction 
Bond Portfolio must be consummated by the trustee. All the income is 
distributed to the holders of Participations, after charges, including the 
annual fee of the trustee of 4 of 1% of the value of the Reconstruction 
Bond Portfolio. All appreciation in the value of the securities becomes a 
part of the Reconstriction Bond Portfolio, from which an amount ual 
to one-fourth of the appreciation as realized is invested in participations 
for the compensation of the management, to be held by the trustee until the 
termination of the entire trust. These unusual provisions make possible 
a unity of interest between the eeggpne and the management, thus 
assuring conscientious administration, and through equitable compensation 
- F an accomplishment basis, an incentive for constant vigilance and super- 

on. 

Issuance Price.—The original Participations were issued by the Empire 
Trust Co., as trustee, in the ratio of one Participation for each $1,000 

value of Eligible Obligations deposited, the cost of which, as evidenced 
By documents satisf: to the trustee, prorated to the several Participa- 
tions, plus taxes, established their issuance i. The net worth ofthe 
Reconstruction Bond Portfolio prorated to the Participation, 
plus taxes, always determines the issuance price of a Participation. 

The Participating Securities Corp., 32 Broadway, New York, is offering 
the participat: certificates. 


Richmond Mortgage & Loan Corp.—Exztension of Bonds 
Sought.— 

Due to inability of home owners to refinance maturing mortgages, the 
corporation recently asked holders of its collateral trust bonds to agree to 
the extension of the maturity date of their bonds, with the corporation 
peying all expenses of collection and distribution. 

e 


ces, on the 


corporation, in the readjustment plan, pro as often as funds 
are easmnlinted. to pay 5% on account of principal in any series and accrued 
interest at 6% on such distribution. The bonds are by first mort- 


ga on improved real estate, witn no farm loans made. . 
aA letter to bondholders, Vice-President John H. Harton stated in part: 
‘‘The pro y owner faces the problem of providing for maturing prin- 

cipal at a time when there is practically no available means for doing so, 

and when there prevails a general demoralization in values and a curtailment 
in business activity.’ 

weet — ae be declared effective until 85% of all outstanding bonds 
ve been de ted. 

The co ioe’ balance sheet as of Feb. 28 1933 showed collateral 
trust bonds secured by Ist mtge. notes amounting to $8,255,100. It also 

held secured notes of $397,000.—V. 131, p. 1908. 


River Raisin Paper Co.—Removed from List .— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (no par).—V. 135, p. 1005. 


Roan Antelope Copper Mines, Ltd.— Admitted to List.— 

The New York Curb Exchange has admitted to unlisted tra privileges 
the rigats of holders of American shares to subscribe for additional American 
shares, ‘‘ when, as and if issued’’. 


Rights .— 

Holiers of record June 12 1933 of American shares issued by the Irving 
Trust Co. will receive the right to purchase one new American share for 
each 15 American shares held at 84s. per American share. Rights expire 
June 28 1933.—V. 136, p. 3920. 


Rolls-Royce of America, Inc. (& Subs.).—Earnings.— 
Calendar Years— 1932. 1931. 
Net sales—Chassis, new and used cars, maint., &c_ $1,276,613 $2,049,486 
eT em oes Oeivetreew nie e 744 2, ,054 
Selling and advertising expemses_-_-_--..--------- 267 ,509 546,217 























ne i eceeen $243 ,640 $554,785 
PO il EE LTE EES SE ES Se AREY ee 7,419 14,749 
Te a aaarinehin eae any $236,221 $540,035 
Interest on funded debts... .....--...---------- 173,910 175,828 
Amortization of bond discount, &c__...--.-.----- 21,396 29,617 
ee a i Din meee $431,527 $745,481 
Deticts at bestuni.s of yeer........0<<<--+<------ 1,921,127 840,229 
iS) adjustment of inventories__....---------  §_ ---=-- 313,085 
iscellaneous debits to deficit—-Net__...-.------ 5,748 49,451 
RII ane ues $2,358,402 $1,948,246 
Profit on retirement of Rolls-Royce 7% bonds- --- 33,958 27,119 
Ties Oh GE BE NE. oad wx chine oon et mooewen $2,324,444 $1,921,127 
Consolidated Balance Sheet December 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
oo $86,641 $70,452] Notes payable..._ $28,000 $34,000 
Marketable secs .— Accts. pay.—trade 129,729 136,385 
at market value- 3) Salle p= SER Customers’ depos_ 61,133 80,266 
Notes & accts.rec. 186,532 156,786 | Wages, insurance, 
Inventories _-.--- 786,167 991,287 taxes, &c...... 88,075 69,158 
a Land, buildings, Int.onfunded debt 258,168 113,812 
machinery, &c.. 655,757 742,247| Funded debt--_-_-_-_ 2,837,700 2,874,100 
b Land & bidgs.,— Res. for Fed. taxes 
Brewster & Co., & contingencies _ 104,190 93,966 
. aaa 1,759,162 1,789,946] Preferred stock... 3,500,000 3,500,000 
7% bondsintreas. --.---- 1,080|}c Common stock... 175,000 175,000 
Tr. names, pat’ts, apa 2,324,444 1,921,127 
good-will, &c__. 1,336,579 1,352,869 
Deferred charges - - 40,338 50,893 
,. eee $4,857,551 $5,155,560 Es fw ccaad $4,857,551 $5,155,560 





a After depreciation of $2,256,001 in 1932 and $2,240,784 in 1931. 
b After depreciation of $212,158 in 1932 and $181,374 in 1931. ec Repre- 
sented by 35,000 no par shares. ’ 

Notes.—(a) Dividends on the 7% pref. stock have not been paid from 
A t 1921 to August 1926 and from November 1927 to November 1932. 

b) Interest of $127,365 on the 15-year sinking fund 7% gold bonds 
1937, for the period from March 1 1931 to Sept. 1 1932 is in arrears and is 
included in accrued interest. Sinking fund payments, to the trustee, of 
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the 15-year fund 7% d bonds 1937, of $13,000 due Sept. 1 1931 
and $ 166 due t. 1193 are also in arrears. 
(c) Interest of $86,500 on the purchase money 


+ 5% bonds 1937, 
arrears and is in- 
f $50,000 due Dec. 31 
, has been postponed 


eB 


for the period from June 30 1931 to Dec. 31 1932 
ae a> gotese interest. _ wie oO principal 
on the money mtge. nds po 
to Dec. (31 1987 and instalment of principal of $50,000 due Dec. 31 1932 
(d) Accor to information received from officials of the compan 


interest of $14, due Jan. 1 1933 on the 15-year fund 7% la 
notes 1941 has not been paid.—V. 135, p. 4569- fh os 


Russell Mfg. Co., Middletown, Conn.—Payment to 
Creditors.— 


ae Court Judge Rufus Booth, upon application of T. M. Russell 
and D. R. Weeden, as receivers of the company, recently authorized the 
payment to creditors of 124%, which makes a total of 20% paid since 
the beginning of the receivership last June. This leaves $480,000 of out- 
standing indebtedness. The receivers report that further payments will 
probably be forthcoming at an early date.—V. 134, p. 4508. 


Samson Corp.—Renews Exchange Offer.— 

This corporation recently renewed its offer to exchange its preferred stock 
for the remaining Samson & Rubber Co. common stock outstanding. 
There were approximately 5,000 shares of the stock which were not ex- 
changed under the offer which terminated May 28 1931. e 

The basis of exchange under the new offer is one share of the 6% non- 
cumul. pref. stock for each share of Samson Tire & Rubber Co. common 
stock.—V. 134, p. 864. 


Samson Tire & Rubber Co.— Exchange Offer Renewed.— 
See Samson Corp. above.—V. 131, p. 2912. 


Savannah Sugar Refining Co.— Dividends.— 

The directors have declared regular quarterly dividends of $1.50 per 
share on the common and $1.75 per share on the pref. stock, both payable 
Aug. 1 to holders of record July 15. Similar amounts were also declared 
“PS ees stocks, payable Nov. 1 to holders of record Oct. 14. 
—V. 136, p. 1567. 


(B. F.) Schlesinger & Sons, Inc.—Removed from List.— 
The New York Curb Exch e has removed from unlisted 
rivileges the class A common (no par), and the 7% cum. pref. 
Gar $100).—-V. 132, p. 3166. 


Schulco Co., Inc.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 3361. 


Schulte Retail Stores Corp.——Listing.— 

The New York Stock Exchange has approved the listing of 1,138,711 
shares of common stock (par $1) on official notice of issuance in substitution 
for 1,138,711 shares of common stock without par value now listed. 

The directors and the stockholders at the meetings at which they re- 
ange J approved the amendment to the certificate of incorporation 
also approved the reduction of the capital of the company by the difference 
between the present stated captial allocated to the outstanding no par 
shares of the common stock and the $1 par value of the shares, amounting 
to the sum of $8,188,195 and to set up in the capital surplus account on 
the books of the corporation the amount of such reduction in capital. 
The capital surplus which would thus be created would be utilized to offset 
the deficit created by the reduction in the book value of the Schulte Real 
Estate Co., Inc., common stock to $1 on the books of the corporation 
and the ‘‘reserve for revaluation of investments and real estate.”’ 

No further write-down of assets of the company is now contemplated 
but if any future write-downs are to be made same will be done in con- 
formity with standard methods of accounting.—V. 136, p. 3554. 


Seaboard Utilities Shares Corp.—Off List.— 
The Philadelphia Sto-k, Exchange has removed from the list tre comm, 
stock.—V. 136. Dp. 2627 ' 


Second National Investors Corp.— Accumulated Div.— 
The directors on June 9 declared, out of income, before profit or loss on 
sale of securities, a dividend of $1 p= ¢x on the $5 cum. conv. a. 
stock, $1 par value, payable July 1 to holders of record June 20. is 
distribution is to be applied against dividends in arrears. On Jan. 1 last 
a dividend of $1.15 share was paid on this issue on account of accumu- 
lations, as compared with $1.25 per share on July | 1932, $1.10 per share 
on Jan. 1 1932, $1.25 per share on July 1 1931 and $1.25 per share each 
quarter to and incl. Oct. 1 1930. 
The liquidating value of the pref. stock at the close of business on June 8 
$62.33 share, as against $44.71 on March 31 last and $50.33 on 


was 
Dec. 31 1932.—V. 136, p. 4104. 
Exchange Offer .— 


Securities-Allied Corp.—New 
See Atlas Corp. above.—V. 135, p. 2350. 


(Isaac) Silver & Bros. Co., Inc.—Removed from List.— 
The New York Curb Exc e has removed from unlisted trading 
privileges the 7% cunv. pref. (par $100).—V. 134, p. 3293. 


Sinclair Refining Co.—Acquisition.— 

It was recently announced that the offer by this company to purchase 
the assets and business of the Long Oil Co. (of Kansas) had been accepted 
by a sufficient number of stockholders of the latter concern to complete 
the transaction at the tendered price of $235,900. 

The stockholders of the Long company also voted to dissolve the com- 


So 


ny. 

The preferred stock of the Long Oil Co. was liquidated at $50 a share. 
The Sinclair-Prairie Oil Co., chief stockholders, on March 15 pu chased 
all as a few shares of common stock not heretofore owned by it at $5 
a share. 

The Long company’s obligations were assumed by the Sinclair company. 

The Long Oil Co. had 11 bulk plants and 75 owned and leased service 
stations between Solomon, Kan., and Kansas City.—V. 136, p. 1734. 


Sloss-Sheffield Steel & Iron Co.—Plan to Extend Under- 
lying Bonds Effective.— 


The plan for a five-year extension of the maturities of Alabama Co. 

20-year gen. mtge. 6%. bonds and Alabama Consolidated Coal & Iron 

Go. PO-year 5s was declared operative June 7 by W. W. Lanahan & Co., 
re. 

Both issues of bonds matured May 1, and as a result of acceptance of 
the plan by bondholders, it was announced that the coupons payable 
on that date will now be pasd. 

The plan applies to $552,400 of the Alabama Co. gen. 6s and $711,000 
of the bama Coal & Iron 5s. 

The Safe Deposit & Trust Co., Baltimore, is depositary for the Coal 
& Iron issue and the Equitable Trust Co. depositary for the Alabama 
Co. bonds. See also V. 136, p. 3177, 2628. 


Southeastern Merchandise Market, Inc.—Reconstruc- 
tion Finance Corporation Loan.— 


A central market for the display and sale of textiles and associated 
roducts at Charlotte, N. C., was assured June 8 when the Reconstruction 
nance Corporation agreed to loan up to $175,000 by the purchase of 
mortgage bonds of the Southeastern Merchandise Market, Inc., a 
company yet to be incorporated to carry out the project. More than 
) w textile manufacturing plants, or similar plants, are within a radius 
of 160 miles of Charlctte, according to Director Harvey Couch, with no 
central market for display of oducts. 


Southern Acid & Sulphur Co.—Quarterly Dividends.— 

The directors on June 6 declared two quarterly dividends of 50 cents per 
share on the common stock, no par value, payable June 15 and Sept. 15 
to holders of record June 10 and Sept. 10, respectively. A similar distribu- 
tion was made on March 15 last, as compared with 75 cents per share paid 
on Dec. 15 1932.—V. 136, p. 1902. 


Spencer Trask Fund, Inc.—Smaller Quarterly Dividend. 
The directors have declared a quarterly dividend of 12% cents per 


share on the capital stock, no par value, payable June 30 to holders of 
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record June 15. This ae with 25 cents per share previously paid 
each q 135, p. 3369. 


uarter.—V. 


Stanley Works.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $25).—V. 134, p. 4675. 


Stewart-Warner Corp.—New Chairman.— 
At am of the qowly Sects boand of directors the 
ected: R. J. Graham, Chairman, a large 

succeed L. H. La Chance, who becomes a Vice-President J. E. Otis Jr. 
Vice-President of the Alemite Corp., a subsidiary, Vice-Presid d 
F. A. Hiter, General Sales t of the Alemite C .» Vice-President. 
C. B. Smith was re-elected dent. V. R. Bucklin, Vice-President, 
was ected and named Treasurer. T. T. Sullivan, Vice-President, 
was re-elected and also named Secretary. 

The follo directors have been elected to the executive committee: 
Eugene V. R. Thayer, C. B. Smith and V. R. Bucklin.—V. 136, p. 4106. 


Strawbridge & Clothier.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the 7% pref. stock (par $100).—V. 134, p. 4337. 


Sullivan Machinery Co.—Earnings.— 


Calendar Years— 1932. 1931. 1930. 1929. 
Rois nth eee a loss$937 ,453 loss$1023009 $495,965 $2,041,003 
Depr tion reserves___ 292,064 411,712 489,041 591,771 


Reserve for Fed. taxes_- 


auiectete 1,778 160,000 
Res. for contingencies_-_ 


109,238 300,528 








GOR. SC acebcnnceu $1,229,517 $1,543,959 $295,381 sr$1,289,232 
OD,” SREP aa as 51 | ia 9 6 i ce 466,587 741,556 
see. Greases. co Seco KS eyale | SB 124,669 

Es ics te $1,229,517 $1,543,959 $761,968 sur$423 ,007 
Total surplus__.___._-_- 1,310,229 2,539,746 4,413,255 5,175,223 
Shs. cap. stk. outstand’g 186,774 186,774 193 ,662 192,678 
Earnings per share-_---__ Nil Nil Nil $6.68 


Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— x $ TAadilities— $ $ 
Sabie dk Seta ecunnate 658,284 715,165] Accounts payable. 119,132 204,955 

Accts. receivable... 705,759 833,014] Accrued taxes_--- 20,923 3,286 
Notes receivable.. 137,425 318,496 | Reserves__..._--- 789,224 1,202,382 
Marketable securs. 100,442 39,856] y Capital stock... 6,637,352 6,637,353 
Accrued interest-_-. 7,535 14,957 | Surplus-...-.---- 1,310,229 2,539,746 
Inventories -_._.- 3,584,607 4,733,822 
Prepayments.- --_--. 33,898 53,770 
Depos. under roy- 

alty contracts -- a 
Investments - _ ._. 109,643 62,640 
x Fixed assets._.. 3,535,266 3,816,002 

TO snes dace 8,876,862 10,587,723} Total......--- 8,876,862 10,587,723 

x After de 


preciation of $5,240,641 in 1932 and $5,525,037 in 1931. 
y Represented by 186,774 shares (no par).—V. 134, p. 3012. 

Superior Oil Corp.—Earnings.— 

For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment”’ on a preceding page. 

The statement of earnings appearing in ‘‘Chronicle’’ of April 22 is for the 
— te 4 1932 and not, as stated, for the first quarter of 1933. 
—V. 136, p. A 


Sutter-Butte Canal Co.—/nterest Not Paid.— 

The company on June 6 applied to the California RR. Commission for 
authority to execute an agreement with its first mortgage gold bondholders 
for the modification of its financing obligations. The plan follows failure 
of the company to meet its semi-annual interest payments, due March 1, 
on $945,000 of outstanding Ist mtge. bonds. 

The plan suggests bondholders accept a rate of interest graduating from 
31% % for 1933 to 5% % for 1935. For this waiver of full interest the bond- 
holders will be given several guarantees, including an assessment against 
stockholders if necessary, the application of income from new service areas 
to payment of bond interest and an assurance of no dividend to stock- 
holders during the three-year period. 

Agricultural conditions and poor farm prices were given as reasons for 
the company's failure to earn fixed charges.— V. 116, p. 2399. 


Tennessee Products Corp.—Off List.— 

The Chicago Stock Exchange has removed from the list 300,000 shares 
common stock (no par), because of discontinuance of Chicago transfer 
agent and registrar.—V. 133, p. 2448. ga 


Texas Corp.— Acquires Interest in Pipe Line.— 

The acquisition by this corporation of a 4% interest in the Great Lakes 
Pipe Line Co., gasoline carrier from Oklahoma to Chicago, Minneapolis 
and St. Paul, was made through the purchase of a part of the 20.8% interest 
of the Barnsdall Corp. The acquisition will increase the movement through 
the line, which never has been run to its capacity of approximately 30, 
barrels daily, it is stated. 

The Texas Corp. proposes to build a line from its West Tulsa refinery to 
connect with the Great Lakes Pipe Line Co. terminal near that city. 

Other companies with a proprietary interest in the Great Lakes line are 
Continental Oil Co., Mid-Continent Petroleum ., Skelly Oil Co., 
Pure Oil Co. and Phillips Petroleum Co.—V. 136, p. 3362. 


Thermoid Co.— May Sales Increase.— 

Sales of the Thermoid Co. and wholly owned subsidiaries for the month 
of May 1933 showed an increase of 36% over the preceding month and an 
increase of more than 18% as compared with the same month of 1932, 
President R. J. Stokes reported. The Southern Asbestos Co., a 95% 
owned puvaidiory - reports sales for May 1933 as 98% above April 1933 and 
60% ahead of the same month in 1932. Another subsidiary, the Woven 
Steel Hose & Rubber Co. continues to run at capecty procecton.. 

‘‘We are running two eight-hour shifts in the Stokes Asbestos Co., one of 
our manufacturing subsidiaries, thus furnishing more emplovment in this 
division than at any time since 1930,’’ said Mr. Stokes.—V. 136, p. 4107. 


Third National Investors Corp.— Dividend Reduced .— 

The directors on June 9 declared, out of income, before profit or loss on 
sale of securities, a dividend of 40 cents per share on the common pom, 
par $1, payable July 1 to holders of record June 20. A distribution 
45 cents per share was made on Jan. 1 last, as 50 cents per share 
in Jan. and July 1932. 

The liquida ing value of the common stock as of June 8 was $24.40 per 
share, as compared with $17.50 per share on March 31 last and $19.65 per 
share on Dec. 31 1932.—V. 136, p. 4107. 


Thompson Products, Inc.—Earnings.— f 
For income statement for month and 5 months ended May 31 see 
‘‘EKarnings Department’ on a preceding page.-—V. 136, p. 4107 


Thurber Earthen Products Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $8). 


Tobacco Products Corp. (Del.).—Removed from List.— 

The New York Curb 3" has removed from unlisted trading 
privileges the old common stock (par $1).—V. 136, p. 3362. 

Todd Shipyards Corp. (& Subs.).—EZarning:.— 

Year End. March 31— 1933. 1932. 1931. 1930. 
Net earns. from oper... $913,449 $1,333,954 $1,508,504 $1,981,475 
Reserve for deprecia'n- - 510,755 638 ,538 580,525 581,726 








pO Eee 2 a ee ras 143,370 
Net income_-_-_-_-_--.-- $402,693 $695,415 $927,980 $1,256,379 
Qo See 207 619 626,582 861,093 865,152 
ON SPOT ne $195,074 $68 833 $66 887 $391,227 
Shs.cap.stk out.(no par) 217 686 217 686 217,679 217,679 
Earns. per sh. on cap. stk $1.85 $3.19 $4.26 $5.77 
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Consolidated Balance Sheet March 31. 








1933. 1932. 1933. 1932. 

Assels— $ Bs Ttabilities— $ & 
a Property, &¢.__15,819,583 15,719,659] b Stated capital & 
Cy sasdaneces 1,088,699 1,008,498] equity.......-- 20,558,805 20,257,634 
Accts. & notes rec. 1,971,073 2,365,431] Accts. pay., &c._. 1,360,478 1,576,223 
Work in progress... 135,333 48,866| Pur. money mtge. 115,000 142,500 
Mat’ls & supplies. 1,865,170 2,006,573] Adv. on def’d notes 
Empl. stock acct.. 365,360 364,238] received... _- 108,725 115,485 
Marketable securs 365,516 365,516 | Conting’s reserved 500,000 975,869 
Mortgage, &c., rec 778,524 747 35 
Miscel. investm’t. 110,434 200 ,343 
Deferred charges.. 143,316 141,230 

Peeks ctenwiis 22,643,008 23,067,711 ere 22,643,008 23,067,711 





a After depreciation of $8,396,350 in 1933 and $8,049,205 in 1932. 
b Represented by 217,686 no par shares.—V. 136, p. 1392. 


Tonopah Mining Co. of Nevada.—Earnings.— 








Calendar Years— 1932. 1931. 1930. 1929. 
Net earnings -.._...-_- loss$92 $9,083 $15,981 $208 ,777 
Explor. & devel. expense 8,083 2,400 10,490 15,74: 

Net income_________ loss$8 ,175 $6 683 $5,491 $193 ,033 
IS is Kiba ee oe Oe ee ee .--- - (15)150,000 

Balance, surplus _ __ __ loss$8 ,175 £6 ,683 $5,491 $43 ,033 
Profit and loss surplus__ 2,609,168  2.638,196 a2,645,815 2,811,542 


Earnings per share on 
1,000,000 shs. capital 
stock (par $1)._____. Nil $0 .006 $0 .905 $0.19 
a After deducting $171,218 loss on sale of 2,546 shares of Tonopah & 
Goldfield RR. Co. common stock. 


Balance Sheet Dec. 31. 








Assels— 1932. 1931. Liabilities — 1932. 1931. 
72 7 noel $22,963 $18,354] Accounts payable_ $6,366 $15,170 

Depos. with Nev Accrued wages... --_---- 787 

Indus. Comm__ 206 206 | Accrued taxes__-. 3,124 3,279 
Cash in closed bk. Dae ee Capital stock--__- 1,000,000 1,000,000 
Accts. receivable. _ 8,685 10,014} Surplus_......--- 2,609,198 2,638,196 
are eee, cccwae | wanaee 
Other stocks... - 3,527,141 3,527,440 
Inventory - - - - - -- 5,636 64,760 

insurance 20 

Loans to sub. co__ eee putamen 
Inv. of salvaged 

plant & eguip__ 37,060 37,617 

0 $3,618,689 $3,658,432 ne $3,618,689 $3,658,432 





—V. 135, p. 1008. 


2061 Broadway, New York.— Depositary.— 
The Continental Bank & Trust Co. of New York has been appointed 
depositary for the protective committee for $222,000 of 2061 Broadway 
leasehold mtge. 614 % serial gold loan. 


Tyler Building (19 John Street Corp.), New York.— 


Protective Committee.— 

Birger L. Johnson, Chairman of the protective committee for the Ist 
mtge. 6% sinking fund gold loan, Oct. 1 1953, announces that certificates 
in excess of 85% of the total outstanding amount of this loan bave been 
Copnenes under the plan of reorganization which the protective com- 

ittee has heretofore approved. 

“*In order to afford a further opportunity to holders who have not as 
yet deposited their certificates under the t agreement and plan, 

ed expiring on the close of business July 1 
, within which further de its will be accepted.’’ 

In addition to Mr. Johnson, the protective committee consists of St ephen 
G. Duncan and Dutro Plumb, with Howard Peterson, Sec. The New 
York Trust Co. is sopeey and Chapman, Snider, Duke & Radebaugh 
are counsel.—V. 121, p. 1687. 


Union Tobacco Co.—Earnings.— 


Calendar Years— 1932. 1931. 1930. 
Income—Dividends and interest_._-. $178,751 $90,598 $60,814 
Salaries, rents, interest, &c., expenses 47 ,588 31,267 69,530 





$131,163 $59,331 loss$8,716 
56,257 











NR duces cctwancdcduo $131,163 $59,331 def$64,973 
Peevieds Srp... ..-..- cea -o< 75,561 14,365 140,775 
Credits—Revaluation of securities.- -.---. LL ___~- s 
IR go caida enna 1,886 1,865 169,846 

EET a eee 208,610 75,561 389 398 
Loss on sale of securities___._._____- oS ort inane * J 
Prov. for unrealized loss on invest__._ 7,093,877 -----. -—-.--. 

DIES TG Bh vd mw oanovancca def$6 ,990 540 $75,561 $14,365 

Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931 

Assets— $ Tiabilities— $ $ 
sk esi Sad a 58,964 19,134| Notes payable_... 199,485 325,000 
Stocks of other cos.d2,321,911 9,595,908] Accounts payable- 655 853 
No. Va. Corp— Accrued interest _ . 166 14,881 

Subscrip.to pref. (eee 106,915 112,271 

(see contra).... 1,000,000 1,000,000| Un. Prof. Sharing 
Accts. receivable Corp. payable in 








(less reserve) - - - c60 418 common stock __ ie Ea 
Interest receivable a... <gdsieteaam Pref. stock subscr. 
Mach., furniture & 10,000 shs. (see 

fixtures (less re- GED) on cccace 1,000,000 1,000,000 

GN ks chenewe 413 413) Pref. 7% stock... 4,000,000 4,000,000 

a Class A stock... 4,314,900 4,314, 

bCommonstock.. 764,016 763,916 

Surplus........ def6 290,540 75,561 
Res. for Unit. Prof. 

Shar.coupons,&c 7,411 8,490 

| 3,403,243 10,615,872 a ca oe 3,403,244 10,615,873 


a 176,496 shares (no par value) with a declared value of $25 share— 
less $3,900 shares in treasury. b 764,016 no par shares, Roclened value 
$1 share in 1932 and 763,916 in 1931. c After reserves of $890. d After 
deducting reserves for reduction to market value of $7,093,877. 

Note.—No dividends have been declared on the outstandi preferred 
7% cumulative stock issued at various dates subsequent to Ot e 1929. 


Investments in Securities of Other Companies, Dec. 31 1932. 








peeve Description— Cost. Price. een. 
1,075 Philip Morris Consol.,Inc. 
$2,300 iiliy Moris & Co. id.” ey sxe aenaty so 
$2,021,000 J rece eprogucts Corp. pats 


$2 coll. trust 
debs., due Nov. 1 2022... 7,882,504.47 


tq 
372,250 Tobacco Products Corp. 94% 1,917,423.75 


of Del., common.--_-__-_ 86,111.83 a : 
300 United Cigar Stores Co. of . s RAO.76 
America, common... 8,338.51 a3 37.50 
RE AE pa” $9,415,788.11 $2,321,911.25 


Note.—All of the above securities were pled with the Guaranty Trust 
Co. of New York at Dec. 31 1932, as oie a loan. “ 


W. B. Ryan, Jr., President, in letter to stockholders, 
dated May 25, states in substance: 

The balance sheet as of May 15 1933, gives effect to (a) retirement of 
18,400 shares of the 1st pref. cum. 7% stock of company thro the 
purchase thereof at $100 per share in exchange for 64% collateral trust 
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debentures of Tobacco Products Corp. of N. J. at the princi amount 
of such debentures plus accrued interest, (b) termination of the agree- 
ment relating to underwriting the sale of 10,000 additional shares of such 
preferred stock of company. 

The retirement of such preferred stock and the cancellation of such 
underwriting agreement, after the payment or providing for payment of 
all debts of company, were authorized by the vote of the holders of a ma- 
jority of thestock of company entitled to vote, taken at a stockholders 
meeting held on May 31 1932. At the time of such meeting there were 
outstanding against company (a) a claim for additional Federal income 
taxes for 1928 in the amount of $62,637 plus accrued interest, which claim 
after long negotiation with the Bureau of Internal Revenue, was com- 
 eorcre by the pa t by company on Jan. 16 1933, of the sum of 

7,438 plus accrued interest and (b) an indebtedness to Guaranty Trust 
Co. of New York arising out of a loan which at Dec. 31 1931, amounted 
amd by te copistion af the pouancte ines the apeband mie os 48 a ana 

e application of the rom the ual sale a 

of 260. of the 8 % collateral trust debentures of Tobacco Pr oducts Corp. 
of N.J. This loan was finally paid in full on May 1 1933. ' tthe time o' 
the above mentioned meeting there were also outstanding against company 
certain claims which were in dispute and which were unliquidated in amount. 
The retirement of the first preferred cumulative 7% stock to which the 
balance sheet as of May 15 gives effect was consummated after provision 
had been made for mt of these unliquidated claims. 

The officers deci to omit the annual meeting this year on account 
of the absence of important —— to be submitted to stockholders 
and the expense which the hold of such a meeting would have involved. 
The directors who would ord y complete their terms of office this year 
will therefore continue in office until the election and Loy of their 
respective successors in accordance with the by-laws of the company. 


Statement of Income and Deficit for the Period from Jan. 1 to May 15 aes 
$16, 





SS ERE ee eee 1 epee ie eee 40,368 
I Fe ee Ce eee eoeeeaee $56,518 
pect RAS EE BES ML SAE LOE i EE GN MEE EE Fee BS 4,31 
Net income for ee oe rs Oe ea ee $52,200 
i Pe oe aan snde dene Gencnankoa mem 6,990,540 
eet iedwotemmacealas a aee 224 
og RE SEE REIS aE ES 20,040 
pe AIF Sa A ill S08 Sp eS eA IE ON $6,958 ,604 
Cancellation of portion of reserve for unrealized loss on invest -- 94,300 
Reduction of reserve for unrealized loss on investments - - - - - - --- 13,755 
eS Ss 6 beta oe eee eee ee dee $6,850,549 
Balance Sheet, May 15 1933. 
Assets— Liabilities— 
Re ttt nae noe hea $40,090 | Accounts payable------------- $655 
Accounts receivable_______---- a)! See aes 62,094 
c Inv. in stocks of other cos__.._ 418,242| Res.forU.P.Shar.Corp.coups. 7,186 
Wiss due ck caeanen nner 413|U. P. Shar. Corp., payable in 
common stock. --..--.-------- 460 
7% preferred stock. --------- 2,160,000 
'.: PY ae 4,314,900 
b Common stock-_-_.----------- 764,016 
ee eee ee 6,850,549 
a Beets Wee ee eee $458,762 





a Represented of no par value at declared value of ao od 
share. b 764,016 shares (no par). c After reserve for reduction vo Ce 
value of $1,115,041. 


Investments in Stocks of Other Companies May 15 1933. 








—Market 
Shares. Description— Cost. Price. Amount. 
1,075 Phili orris Consol., Inc., common 

"aa SS eS ee $10,000 2 $2,150 
32,300 Philip Morris & Co., Ltd., capital... 628,832 10 323,000 
372,250 ‘Tobacco Products Corp. of Del.,com. 886,111 yy 93 ,062 
300 United Cigar Stores Co. of Am., com. 8,338 .10 30: 
Di A iia ais ob Wiegne eta arlntme hee $1,533 ,283 $418,242 


Union Indemnity Co., New Orleans.— Sept. 30 Fized as: 


Last Day for Filing Claims in Receivership Proceedings .— 

Judge Michael Provosty of the Civil District Court for the Parish of 
Orleans, La., on June 5 issued an order fixing Sept. 30 as the last day for 
filing claims against the company. All claims should be filed with the 
receivers as New Orleans. Receivers are Clay W. Beckner and 8. Sanford 
Levy. 

The receivers are authorized to refer all claims filed by parties whose 
interests are in Texas to the ancillary receiver appointed in that State, 
and to take similar action with all claims filed by parties in other States in 
which ancillary receivers have been appointed —V. 156. p. 2811. 


United States Fidelity & Guaranty Co.—Plan for 
Refinancing Guaranteed Bonds.— 


Further details in connection with the plan for refinancing the mortgage 
companies whose bonds are secured by mortgages guaranteed by the 
United States Fidelity & Guaranty Co. and the Maryland Casualty Co. 
have been made public by the group of bankers headed by MacKubin, 
Goodrich & Co., Stein Bros. & Boyce, and: Baker, Watts & Co., all of 
Baltimore, sponsors of the plan which they state is + satisfactorily 
and has met with favorable response from the bondholders. 

In carrying out the refinancing of the mortgage companies whose bonds. 
are secured by mortgages guaranteed!by the United States Fidelity & Guar- 
anty Co., two new mortgage companies have been chartered, Allied Mort- 
gage Companies, Inc., the securities of which will be issued in exchange 
to holders accepting option No. 1 of the plan, and Associated Mortgage 
Companies, Inc., which will issue securities in exchange to holders accept- 


ing option No. 2. 

e new mortgage oengaties will be wholly owned subsidiaries of the 
United States Fidelity & Guaranty Co. and their boards of directors will 
include officers of the present mortgage companies. 

The companies whose bonds are by mastengee carrying the 
United States & Fidelity guarantee are: Aetna Mortgage Corp., Baltimore; 
Bonded Mortgage Co. of Baltimore; as pr Mortgage Co., Baltimore; 
Federal Mortgage Co., Dallas; Federal Mortgage Co., Asheville, N. C.; 
Florida First orsenge Corp., Orlando, Fla.; Guaranteed Mortgage Co., 
Minneapolis; Stan M e Co., Asheville, N. C.; Security M 
Co., Atlanta, Ga.; Stockton Mortgage Co., Jacksonville, Fla.; Sun Mort- 

e Co., Baltimore; United Mortgage Corp., Asheville, N. C., and United 
tates Mortgage Bond Co., Detroit. 

Six of the mestenge companies whose bonds are secured Hy ! mortgages. 
guarentee by Maryland Casualty Co., also will be refinanced by exchange 
or issues of two new mortgage companies operating under each of the two 
options. These companies are: Guaranty Mortgage Co., Lumbermens 


nance Corp. (now Installment Mort e Co.), National Bond & Mort e 
Trust Co. of Ill. (now National Bo Mortgage Co., of Chicago), 
board Mortgage Co., Security Bond & Mortgage Co. and United States 


Mortgage Bond Co. 

In the case of the nine remaining mortgage companies carrying the Mary- 
land Casualty guarantee, each form separate new mortgage companies 
into whose bonds the bonds of the old companies will be exchanged. hese: 
companies are: Calvert Mortgage Co., Caroline Mortgage Co., Continental 
Bond & Investment Co., Continental aoreae Co. of Baltimore, Fra 
Bond & Mortgage Co., Memphis, Lincoln Finance Co. (now Standard Bond 
& Mort e Co.), Potomac Mortgage Co., American Mortgage Co. and 
Realty Bond & Biortenge Co. 

The First Natio: Bank of Baltimore has been named depositary for 
the bonds of companies whose es are guaranteed by the United 
States Fidelity Guaranty Co. and the land Trust Co. is depositary for 
issues having the guarantee of Maryland Casualty Co. Holders are urged 
to make prompt deposit of their holdings. See also V. 136, p. 3738. 


United States Lines Co.— New Director.— 
Herbert Fleishhacker Jr. of San Francisco has heen elected a director of 
~ i any. He is a Vice-President of the Anglo-California National 
ank ,— 


, 134, p. 4338. 
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United States Steel Corp.— Unfilled Orders.— 
See under ‘‘Indications of Business Activities’’ on a preceding page. 


Charters Unit in Delaware to Consolidate Non-Operating 
Realty Properties. — 

The corporation, on June 15, announced that it had organized a sub- 
si to consolidate non-operating real estate properties owned by its 
subsidiaries in various States. The new subsidiary, which is called the 
United States Steel Corp. (of Delaware) filed incorporation papers on 
June 15 for a charter in Dover, Del. and will have an authorized capital 
stock of 100,000 shares of no par value. The parent company, which has 
the same name, is incorporated in New Jersey. 

The following statement was issued by the parent company: 

“The eS has organized as a subsidiary the United States Steel 
Corp. (of Delaware) as a medium for the transference to a common cor- 
Porate entity various and sundry detached parcels of real estate and prop- 
erty now owned by various of its subsidiary companies, and also for such 
subsequent use in holding property interests as may be from time to time 
ey or decided upon.’ 

he new subsidiary is authorized to manufacture, buy, sell and deal in 
iron, steel and other kinds of mineral and metallic compounds. It is 
authorized also to deal in coal, coke, limestone and other products. Of- 
ficers of the parent company said, however, that these broad powers were 
sought merely as a formality and that the real purpose of the new company 
was to co-ordinate the miscellaneous real estate properties under one 
management.—V. 136, p. 3738. 


Universal Leaf Tobacco Co.—Eztra Distribution.—The 
directors on June 14 declared an extra dividend of $1 per 
share in addition to the usual quarterly dividend of 50 cents 
per share on the common stock, no par value, both payable 
Aug. 1 to holders of record July 19. Regular quarterly dis- 
tributions of 50 cents per share were made on this issue from 
Aug. 1 1932 to and inel. May 1 1933, as against 75 cents per 
share each quarter from May 2 1927 to and inel. May 1 1932. 
in addition, a 35% stock dividend was paid on Sept. 10 1929. 

The company made the following statement: 

While the current fiscal year does not end until June 30, the present 

ndications are that earnings for the common stock 1 be in excess of 


$6 a share. This, together with the very liquid position of the company, 
justified this extra disbursement to stockholders.—V. 135, p. 2187. 


Utica Knitting Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $100).—V. 134, p. 2170. 


Waitt & Bond, Inc.—Earnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
a Manufacturing profit. $581,106 $1,209,743 $1,240,098 $1,303,447 
Sell., adm. & gen. exp_-_ 526,461 700,413 745,614 737,151 
Operating profit. _- $54,645 $509,330 $494 484 $566 ,296 
Other income____.___-- b47 ,283 22,561 32,971 31,211 
Total income-------- $101,928 $531,892 $527,454 $597,507 
Interest paid_..________ 13,750 24,826 54,74 55,443 
Prov. for Federal taxes-_ 9,987 55,332 54,113 52,338 
Write down of invent_-_- 30,589 | ee eee ee 
a e $47 ,602 $389,692 $418,597 $489,726 
Previous surplus_____-- 723,913 694,221 729,875 787 ,093 
Total surplus_-______- $771,514 $1,083,913 $1,148,472 $1,276,819 
Prom.&@ disc.omb@sred. ....-. <<---.  aauvcu- 37,926 
Miscell. adjustments... -.--.-. —----- 14,251 52,543 
Class A stock dividends_ 200,000 200,000 ‘ 196,475 
Class B stock dividends- 40,000 160,000 240,000 260,000 
Surplus, bal. Dec. 31. $531,514 $723,913 $694 ,221 $729,875 
Earns.per sh.on cl.B stk. Nil $0 $1.09 $1.46 


a After deducting cost of goods sold, incl. materials, labor, factory ex- 
penses and depreciation. b Includes dividends on 4,400 shares of class 
A stock of company.—V. 136, p. 1220. 


Waltham Watch Co.—Earnings.— 
9 











Calendar Years— 1932. 1931. 1930. 
Ci ie heecldkn cin ns $374,999  loss$1,526 $952 485 
Taxes, interest, depreciation, new 
machinery, &c......-.....------ 634,414 578,423 775,704 
Net logs. ....-.....-.----------- $259,415 $579 ,950prof$176,781 
Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ 
:. eer 3,437,007 3,437,007 | lst mtge. 6% bds., 
Inventory ....... 237,417 480,827 aaa 1,534,000 1,534,000 
Cash & receivables 3,308,429 3,054,862|7% prior pref. stk. 1,700,000 1,700,000 
Cost of 5,299 shs. 6% pref. stock... 5,000,000 5,000,000 
prior pref. -__. Accounts payable - 65,731 71,406 
18,071 shs. 6%-}2,525,602 2,525,602| Res. for Fed., &c. 
be aa cence ce WEE ncccascne 166,086 179,850 
26,797 shs. cl. B Res. for bad debts. 233,476 233,476 
common -_.-_-.. Res. for deprec__-. 1,590,000 1,325,000 
Trademks., Pats., Res. for bond and 
7 a ee 2,290,090 2,290,090 note discount. 74,487 66,914 
Profit & loss surp. 1,440,765 1,677,742 
TE J céenaeu 11,798,546 11,788,389 TGR 6 chs ccd 11,798,546 11,788,389 





Note.—There are issued and outstanding 70,000 shares common class 
B and 25,000 shares common class A, all of no par value.—V. 136, p. 3556. 


Warner Bros. Pictures, Inc.—Earnings.— 
For income statement for 26 weeks ended Feb. 25 see last Chronicle, June 
10, page 4079. 
Consolidated Balance Sheet. 


Feb. 25 '33. Feb. 26 '32. Feb. 25 '33. Feb. 26 '32. 
3 3 3 s 





Assets— Liabilittes— 

a Property acct. b Pref. stock... 5,670,885 5,670,885 
ee evascusie 145,586,704 159,069,975} c Common stock 19,006,722 19,006,722 

COE cicecceaeo 3,078,433 4,047,253) Notes payable_. 1,018,560 1,306,525 

Notes receivable 93,792 409,458 | Purchase money 

Accts. rec., &¢. 1,584,823 1,865,157 obligations - - 818,773 684,973 

Inventories.... 9,831,662 12,754,212|Pref.divs.pay’le  -_-_-- 99,240 

Rights and scen. Accts. payable_. 6,058,374 4,951,026 
unprod., less {Sundry accruals 3,882,342 4,182,302 
reserve...... 764,895 1,017,190 | Due to affil. cos - 134,087 106,145 

Prod. and royl. | Royalties pay’le 1,241,033 852,579 
adv., less res_ 36,765 236,192 | Adv. pay to film, 

Mtge. & special deposits, &c_- 303,912 407,318 
accts. rec., less Deferred income 917,707 323,040 
reserve ...... 486,519 321,459 | Remit from for’n 

Dep.to sec.contr. | subs. held in 
&skg.fd.dep. 1,973,619 2,271,733; abeyance---- 278,225 338 ,629 

Investments and | Purchase money 
advances.... 3,645,105 7,635,795 | or contr.oblig., 

Good-will_..-.. 8,549,829 8,696,119 matur. serial 

Deferred charges 1,006,937 3,254,141 after one year 1,052,717 1,543,817 

| Mtge. & fund dt. 93,962,417 100,295,476 
}Sub. propor. of 
cap. stock and 
| surplus. -... 681,559 882,898 
Res. for conting. 1,444,383 1,680,774 
| Capital surplus. 56,325,484 62,062,696 
Operating deficit 16,158,097 2,816,361 
| ne 176,639,083 201 578,684 ee 176,639,083 201,578,684 


a After depreciation and amortization. 


b Represented by 103,107 no-par 
shares. 


c Represented by 3,801,344 shares, par $5.—V. 136, p. 1906 
Walworth Co.—Listing 55,000 Shares Under Option.— 


The New York Stock Exchange has authorized the listing of 55,000 
additional shares of common stock without par value on official notice of 
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issuance and payment in full and sale, upon exercise of options, making 
the total amount of common stock applied for 429,000 shares. 

Directors on June 5 1933 authorized the issue and sale of 55,000 shares 
of the common stock. Of the 55,000 shares, 25,000 shares are to be sold 
under an option at not less than $5.50 per share on or before June 30 1933. 
The balance of 30.000 shares are to be sold under an option and at the 
following prices: Not less than $9.50 per share if sold on or before Sept. 20 
1933 and not less than $10 per share if sold on or before Dec. 15 1933. 

The proceeds received from the sale of common stock will be added to 
the working capital of the company and will be utilized by the company 
for general corporate purposes —V. 136, p. 3739. 


Warner Co.— Deposits of Securities.— 

The company reports that assents to its pian for readjustment of its debt 
and capital structure have been received to datein the amount of $2,573,000, 
representing 44.1% of the outstanding bonds; also 50% of the outstanding 
first preferred stock and 38.2% of the common stock. Assurances of further 
substantial deposits at an early date are in hand, and the three committees 
have extended the deposit date in order to give those who have not yet 
deposited an opportunity to do so. The expiration date has not yet been 
fixed by the committees. 

The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par), common stock purchase warrants 
ont So $7 1st pref. stock (no par) with and without warrants.—V. 136, 
Dp. i 


Washington Post.—Sale Approved.— 

Justice Proctor of the District Supreme Court has signed an order ratify- 
ing the sale of the Washington ‘‘Post’’ to the Washington Post Publishing 
Co., incorporated in Delaware. 

Eugene Meyer, former Governor of the Federal Reserve Board, announced 
June 12 that he was the sole stock owner of the Washington ‘‘Post,’’ which 
was sold at auction June 1 for $825,000. Mr. Meyer will be President of 
the new company formed to control the paper, Mrs. Meyer Vice-President 
and Floyd R. Harrison, Secretary-Treasurer. 

Mr. Meyer, in a statement, said: ‘‘It will be my aim and purpose steadily 
to improve the ‘Post’ and to make it an even better paper than it has 
been in the past. It will be conducted as an independent paper devoted to 
the best interests of the people of Washington and vicinity and hopes to 
have their interest and support. I think I should in this connection make 
it clear that in purchasing the ‘Post’ I acted entirely on my own behalf, 
without suggestion from or discussion with any person, group or organi- 
zation”’.—V. 136, p. 3924. 


(John Warren) Watson Co.—Rights.— 

Holders of the common stock and deferred common stock of record 
June 22 will be offered the right to subscribe at par (100%) for new income 
debentures due Aug. 1 1983 in the ratio of $3 principal amount of debentures 
for each five shares of common or deferred common stock held, subject to 
the stockholders’ approval on July 21 1933. 

The Committee on Securities of the New York Curb Exchange has ruled 
that the common stock be not quoted ‘‘Ex’’ said rights on June 22, and 
not until further notice, and that all deliveries after June 22 and until 
further notice, carry due bills for the rights. See also V. 136, p. 3924. 


Wayne Knitting Mills, Ft. Wayne, Ind.—Reduces 

Capitalization.— 
he company recently filed an amendment to its articles of jpoorperstiae 

reducing authorized capital stock from 40,000 shares of pref. and 40,000 
shares of common stock, both of $50 par value, to 18,000 shares of preferred 
at $50 each and 40,000 shares of common at $25 each. 

Weber Showcase & Fixture Co., Inc., Los Angeles, 
Calif.—Earntngs.— 


Income Account Year Ended Dec. 31 1932. 
Operating loss on sales before depreciation, taxes, inventory 


SPE Si es PS ee pre eee $38,965 
ES en ca ning wanesedecheaneeeedwMees 71,434 
Inventory mark-downs ________------- ee ae er 88,055 
, |) UE RSG Fay Tak- © A? pt PREIS py ase vee pe eee ae, a ey ome ree ae 20 ,963 
Provisions for doubtful accounts sold in 1932______-_----- —— 23,143 
Additional provisions for doubtful accounts sold prior to 1932-- 101,084 
Losses in connection with invest. in & advances to affil. cos_- - - 27 863 

I ie IN oo is inc meee nenen weer acdeconseweweaas $371,506 
Profit and loss surplus Dec. 31 1932__-_-------------------- 66,895 

Profit and loss deficit Dec. 31 1932_--_-- (<teapuneduckeeee $304,611 


—V. 133, p. 2777. 
Weinberger Drug Stores, Inc. (& Subs.).—Earnings.— 

















Calendar Years— 1932. 1931. 
(A MOUS . cu wider ean dune dcamenececaces $118,526 $126,236 
CREE GARNOUOOE. 6 nwo vn cecsnmnnnnensensens 13,634 9,254 
Provision for Federal income tax____-_..-------- 17,000 16,500 

TN iin cmaa atmo nrttnesemantumanwent $87 ,892 $100,482 
CI TEE oid canenwionpe ns sweeosanenweees 72,934 72,253 

Balance, surplus..........------------------ $14,958 $28,229 
Previous surplus_...........----------------0- 130,478 102,249 

Balance, surplus Dec. 31 1931__--------------- $145,436 $130,478 
WegeOG BEE CAONG., ..o wade wkeeensioniecnonxncen $1.21 $1.32 

Condensed Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 
>”) $93,573 $70,255 | Accts. pay. for pur- 

Customers’ accts. chases, exps.,&c $96,770 $109,163 
receiv. & credit’s. Accr’d rent & taxes 221,985 18,241 
debit balances -- 12,599 26,061] Res. for conting-- 2008 86 wae 

Inventory ------- 512,154 520,992|x Capital stock... 546,000 546,000 

Cash surr. value of Capital surplus - - - 81,951 81,951 
life insurance- -- 5,119 1,914] Profit & loss surp!- 145,437 130,478 

Other assets __---- 81,351 79,962 

Permanent assets _ 176,543 y177,071 

Pats. & trade mks. 1 1 

Deferred assets - -. 13,804 9,575 
a a a a $895,143 $885,834 Tee: 6 tebe $895,143 $885,834 





x Represented by 75,629 in 1932 (75,702 in 1931), shares of no par value. 
y Less reserve for Seeecatcn $62,494 in 1932 ($40,751 in 1931). z Only 
taxes.—V. 134, p. 2549. 


Western Canada Flour Mills, Ltd.—Removed from List. 

The New York Curb Exchange has removed from unlisted trading 
privileges mes A % pref. stock (par $100) and the common stock (no par). 
—V. 136, p. ¢ i 


Western Grocer Co. (lowa).—Off List.— 

The Chicago Stock Exchange has removed from the list 105,000 shares 
common stock ($25 par), because of discontinuance of Chicago transfer 
agent.—V. 134, p. 4050. 


Westfield Manufacturing Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 135, p. 2669. 


Western Grocers, Ltd.—Earnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
ee ene $141,136 $121,671 $133,777 $193,170 
Depreciation.......... 39,731 36,113 35,763 35,762 
ee. eee 13,000 7,355 8,000 11,500 

Net income. .-.---.--- $88 ,404 $78,204 $90,014 $145,908 
Preferred dividend - - - ~~ 83,601 83,601 83,601 83 ,601 

Balance, surplus - - --- $4,803 def$5,397 $6,413 $62 307 
Previous surplus- ------ 372,909 378,307 371,799 309,491 
TOC ces  beahase  maniem So  ‘eabeae 

Profit & losssurplus.. $377,712 $372,909 $378,307 $371,798 
Earns. per sh. on 16,943 y ; 

shs. com. stk. (no par) $0.28 Nil $0.38 $3 .67 





Comparative Balance Sheet Dec. 31. 





Assels— 1932. 1931. | Lhabiltttes— 1932. 1931. 
Side tse with dete $70,495 $114,915| Bank loans,secured $976,500 oaene 
Merchandise___.. 1,013,691 877,732 | Acceptances & ac- 
Accts.receivable.. 940,199 982,526' counts payable. 384,062 $433,552 
Advances on mer- | Divs. on pref. shs- 20,900 20, 
chandise & sun- | Res. for conting... 100,000 # ------ 
dry debtors. ---. 39,068 41,206 | Divs previously 
Prepaid insurance, | declared & still 
interest, &c__-_- 17,028 16,999 unclaimed _ - _ _- 635 604 
Inv. in Nash Sim- 7% cum. pf shares 1,194,300 1,194,300 
ington Co., Ltd. |x Common shares. 1,022,863 1,022,863 
Pe i dncbdeen SOG 8 8=—s_ Bawewes ss eee 277,713 372,909 
Real estate, not in | 
use for ware- | 
houses, & other 
investments - - - 39,825 39,825 | 
Realestate & bldgs 817,034 884,259 | 
Plant & equipment 69,756 87 ,665 
| Er ee $3,976,973 $3,045,129; Total....____-. $3,976,973 $3,045,129 


x Represented by 16,943 no par shares.—V. 135, p. 2508. 


Westinghouse Electric & Manufacturing Co.—Re- 
frigerator Business Sets New High Record in March.— 


Receiving more orders for refrigerators in May than in any previous 
month of its history, R. C. Cosgrove, Manager of the refrigeration De- 
parenent. announces that the Mansfield, Ohio, works and the East Spring- 

ad. Mass., refrigeration division are now operating at capacity 24 hours 
a day. 

Furthermore, Mr. Cosgrove revealed that orders, in the first few days of 
June, were being booked at the rate of 850 units a day. In March the op- 
timistic trend in refrigeration business was first noted in a Westinghouse 
announcement of an unusually large volume of ousiness being booked. |. 

Approximately 400 more workers are now on the payroll of the company's 
Mansfield works than were maintained d the war-time k of 


cmaierpent in 1918, due entirely to the necessity for electric gerator 
uction. 
Pe oth the Mansfield and the East Springfield works are now operating 


a full 24 hours daily to complete about 8,800 back orders and to build up 
a pa to care for anticipated continuous demand during the next few 
months. Due to the increased employment, Mr. Cosgrove asserted that 
back orders would be filled within the next few weeks. 

The present refrigerator situation is a most healthful one, Mr. Cosgrove 
explained, use butors’ stocks throughout the country are very 
low and orders being received at headquarters are to fill actual sales rather 
than to anticipate requirements.—V. 136, p. 3364. 


(S. S.) White Dental Mfg. Co.— Balance Sheet.— 

The balance sheet as of Dec. 31 appearing under the name of F. W. 
Woolworth Co. in ‘‘Chronicle’’ of June 10, p. 4109, is that of S. S. White 
Dental Mfg. Co. and should have appeared under that company’s name 
with the income statement in the adjoining column.—V. 136, p. 4109 


Whitman & Barnes, Inc.—To Change Capital—Ezpan- 
8107Nn .— 

A special meeting of the stockholders will be held to consider changing 
the company’s capital structure to 300,000 shares of common stock, par 
$2.50. from 100,000 shares of no stock, and to approve an agreement 
made between the corporation and the Latrobe Tool . of Latrobe, Pa., 
whereby Whitman & Barnes, Inc. ,will acquire substantially all of the 
assets of the Latrobe company and its subsidiaries. 

In this manner Whitman & Barnes, Inc., will broaden its line of cutting 
tools, now comprising drills, reamers, milling cutters, punches, &c., to 
include taps, dies and machine knives for woodworking, &c. President 

. H. Eager announced. 

The directors of the Latrobe Tool Co. have called a special meeting of 
stockholders for July 7 to vote on ratification of the agreement with the 
Whitman & Barnes directors.—V. 134, p. 2363. 


(M. J.) Whittall Associates, Ltd., Worcester, Mass.— 
Requests Bondholders to Accept Default on Interest Due.— 


In a letter to holders of its 10-year sinking gold debentures, company 
has requested them to accept the default of interest payment due June 1 to 
conserve its working capital. If the default is refused the firm will meet 
the payment. The letter is as follows: 

‘During the past three years, due to the fact that the M. J. Whittall 
Associates, Ltd., manufacture rugs and carpets of a high quality and price 
range, the volume of our business has suffered a very material! shrinkage. 

“‘Early in April the Associates engaged the services of Ernst & Ernst, 
accountants, to make a critical survey and investigation of all activities 
of the trust. After careful consideration of the reports and adoption of the 
recommendations made by the firm of Ernst & Ernst, the Associates feel 
warranted in their confidence that the future operation of the business 
merits the full and hearty co-operation of the debenture holders. 

“One of the recommendations made by Ernst & Ernst is that payment of 
interest, due to the debenture holders June 1 1933, be postponed to conserve 
the working capital. Therefore, no deposit has been made with the trustee 
for payment of this interest. 

“Salaries and wages and all other expenses have been reduced to a mini- 
mum in every department. Employees, including executives, salesmen, 
office employees and workers in the factory, have accepted substantial 
reductions in and re-arrangement of the executive personnel of the organiza- 
tion have been made effective. improved methods have been introduced 
and the operation of the business in the future will be conducted in accord- 
ance with a well planned system of budgetary control. 

‘During the past year all manufacturing operations have been consolida- 
ted at the main plant in Worcester with material saving in operating costs 
Whittall has consistently maintained the high quality of its product despite 
the tendency on the part of our competitors to lower quality during this 
wig en = depression—therefore, Whittall reputation for quality still leads 

e trade. 

“For these reasons the Associates are of the opinion that Whittall, with 
a continued and steady increase in orders during the past three months, 
is in an excellent position to-day, to take advantage of a return to better 
business which we have good reason to look forward to in the light of 
measures taken by our Government. 

‘“‘We are prepared to furnish to a committee representative of the bond 
holders such information and assistance as it mayrequire. Meanwhile we 
are carrying forward the program outlined above and expect to render to 
me sane holders a favorable report at the next interest date.’’"—V. 136, 
P. 4 


Williams Steamship Co.—Offer to Bondholders.— 
See American-Hawaiian Steamship Co. above.—V. 136, p. 4109. 


Whittall Can Co., Ltd.—Resumes Dividend.— 

The directors have declared a quarterly dividend of 1%% on the 64% 
cum. conv. pref. stock, par $100, payable July 1 1933 to holders of record 
June 15. This is the first distribution on the pref. stock since July 2 1931 on 
which date the last regular quarterly payment of like amount was made.— 
—V. 136, p. 2630. 


Wisconsin Bankshares Corp.—Omiis Dividend.— 

The directors on June 15 voted to omit the semi-annual dividend ordin- 
arily payable about July 15 on the common stock. On Jan. 16 last a semi- 
annual distribution of two cents per share was made, as against four cents per 
share on March 31 and on June 30 1932 and five cents per share previously 
each quarter. 

President Walter Kasten stated: ‘‘While earnings of the corporation for 
the last six months have been satisfactory, conservatism suggests that no 
dividend action be taken at this time because of the relatively slack demand 
for bank credit and prevailing low money rates, and to further strengthen 
the reserves of the corporation. This is in line with the policy recommended 
to all national banks by the Federal Government. We anticipate satis- 
factory earnings for the remainder of the year.”’ 

H. R. Burling has been appointed a Vice-President and a Director.— 
V. 136, p. 2812. 


(F. W.) Woolworth Co.—Correction.— 

The balance sheet appearing under this company’s name in last week’s 
 CuReaEate, page 4109, is that of S. S. White Dental Mfg. Co.—V. 136, 
p. 9. 
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Worthington Pump & Machinery Corp.—Ezpands.— 

This company and the Gamon Meter Co. have consolidated their opera- 
tions in the manufacture and sale of meters in the newly organized Worth- 
ington-Gamon Meter Co. aes operations will be con- 
centrated in the Gamon plant.—V. 136, p. 64. 


(J. S.) Young Co.—Removed from List.— 

Tne New York Curb Exchange has removed from unlisted trading 
peviege Gorn pref. stock (par $100) and the common stock (par $100). 
—v. + > 5 


Zimmerknit Co., Ltd. (& Subs.).—Earnings.— 





Years Ended Dec. 31— 1932. 1931. 
Gross trading profits for year, after deduction of 

operating and administrative expenses, without 

providing for depreciation --..-.------------ $52,255 $2,675 
pS ee eee eee eae 45,000 41,228 
PER CNS eee 1,500 1,500 
Transfer from reserves set up Dec. 31 1930, not 

required... ..---- nie eee oman Remand, aemiarnales Cr7 ,272 

CO iticces, aeecenneenesosnceoemnnoeeu $5,755 def$32,781 
yo) UE ea eee he | ee 





TH GH. on cnc nerd semiesatneagetewe $ 27,026 $32,781 
Consolidated Balance Sheet Dec. 31. 














Assets— 1932. 1931. Thabilities— 1932 1931. 
Land,bidgs.,mach., Preference stock... $250,000 $250,000 

equipment, &c.. $831,322 $824,590|x Common stock... 369,899 369,899 
GOS cwccccce 1 if 0dldl 27,026 32,782 
Prepaid & deferred lst mtge. and coll. 

expenses _....-- 2,964 3,839 | a 250,000 250,000 
Discount on ist 2d mtge. and coll. 

mtge bonds---- 12,000 13,500] trust 6e........ 560,000 500,000 
| 6a 298 425 | Res. for conting.&c 29,495 33,582 
Receivables 208 ,867 183,217 | Accts. payable and 
Inventories - ----- 562,081 512,309} accruedcharges. 132,731 111,521 
Ins.-dep. and cash Bank (secured)... 149,441 87,473 

surrrender value 37,007 31,813 

a $1,654,540 $1,569,695) Total_..._....$1,654,540 $1,569,695 

Represented by 65,880 no par shares.—V. 135, .14 . 








CURRENT NOTICES. 


—At the annual meeting of the Financial Advertisers Association of New 
England held in Boston the following officers and directors were elected 
for the ensuing year: Ralph M. Eastman, State Street Trust Co., Boston, 
President; Roy H. Booth Jr., National Shawmut Bank, Boston, Rex T. 
Crandall, Webster & Atlas National Bank, Boston, and Stanley E. Clark, 
Estabrook & Co., Vice-Presidents; Henry I. Hewitt, Kidder, Peabody & 
Co., Secretary; and Edward F. Messinger, Merchants National Bank, 
Bostop, Treasurer. Charles W. Earle, Louis W. Munro, Mark Hanna, 
Frank L. Torney, John H. Wells, Gilbert E. Woods, Joseph F. Moriarty, 
Lindley A. Bond and George Wilshire were elected directors. 


—Paul Bestor, former Federal Farm Loan Commissioner and member of 
the Reconstruction Finance Corporation, will become associated with the 
Prudential Insurance Co. of America. The appointment was recently an- 
nounced at the company’s home offices in Newark, N. J. Recognized as an 
authority on the farm loan situation, Mr. Bestor will serve in a supervisory 
capacity in that phase of the Prudential’s investment activity, thus par- 
ticipating in the executive direction of the Prudential’s Canadian and 
American farm loan investments, which comprised on June 1 1933, nearly 
37,000 individual loans for a total of more than $195,000,000. 


—P. Eberstadt & Co., Inc., has announced the opening of a department 
for wholesale and retail distribution of investment securities. The depart- 
ment will consist of a group of former members of the Chase Harris Forbes 
sales organization, recently dissolved, and will be managed by E. H. 
Robinson, recently downtown sales manager of that organization, and 
include Robert A. Bivins, Bernard E. Davidson, Homer Hill, Albert E. 
Tait and Lester Ussing. 


W. Peck. formerly President of Emery, Peck & Rockwood Co , 
announces the formation of a new corporation under the name of G. W. 
Peck & Co. with offices at 231 South La Salle St., Chicago. Ill., for the 
purpose of carrying on a general securities business. 

The business of Emery, Peck & Rockwood Co., is being discontinued. 


—Chase Harris Forbes Corp. has sold its entire interest in Chase Harris 
Forbes, Ltd., London. The company has been acquired by London interests 
and its name will be changed to Balfour, Boardman & Co. White, Weld & 
Co. have acquired a substantial interest in Balfour, Boardman & Co. who 
will be White, Weld & Co.’s London correspondent. 


—D. Francis Sullivan, formerly manager of the Municipal Trading 
Department of William R. Compton & Co., Inc., and L. Albert Gjobye, 
for the past 11 years with Pea y, Smith & Co., Inc., announce the 
formation of Sullivan & Gjobye with offices at 60 Broad Street, New York, 
to specialize in municipal and corporation bonds. 


—Ovid L. Meyer, for nine years in charge of the Secruties Department of 
American Water Works & Electric Co., Inc., and later of Ovid L. Meyer 
A is now associated with Donny & Co., 50 Broadway, N. Y., in charge 
of sales. 


—Ferry K. Heath, formerly Assistant Secretary of the Treasury, has 
become associated with the New York Stock Exchange firm of Harriman 
S - and will participate in the management of their Washington, D.C., 
office. 

—Richard Roelofs Jr., and Thomas F.. Lennon, formerly with Dominick & 
Dominick, are now associated with Estabrook & Co., members of the 
New York Stock Exchange, in charge of their Stock Exchange Department. 


—National headquarters of the Drug Institute of America, Inc., have been 
established in the McGraw-Hill Building, 330 West 42nd Street, New York 
City, under the direction of Wheeler Sammons, acting managing director. 


—The New York Stock Exchange firm of Frank B. Cahn & Co. an- 
nounces the opening of a branch office at Atlantic City, N. J., in the 
Ambassador Hotel, under the management of George W. Pennington. 


—The New York Stock Exchange firm of Sydeman Bros. announce the 
removal of their main office to 30 Pine Street. The firm also holds member- 
ship on the New York Curb Exchange and Chicago Board of Trade. 


—Thomas 8S. Hood, formerly Vice-President and Secretary of Indianapolis 
Bond & Share Corp., has become associated with M. P. Crist & Co., Inc., 
investment security dealers of Indianapolis, as Vice-President. 


—Orvis Brothers & Co., members New York Stock Exchange. announce 
the opening of a branch office at New Rochelle in the Pershing Square 
Building, under the management of Richard F. Wallace. 


—G.L. Ohrstrom & Co., Inc., has prepared a comprehensive analysis of 
first mortgage bonds of natural gas operating utilities with earnings for 
1932 and current quotations. 


—Kennedy, Hall & Co., dealers and brokers in general market securities, 
have moved their offices from 120 Broadway to 40 Wall Street where they 
will occupy larger offices. 


—Hoit, Rose & Troster, New York, have issued a special chart on the 
Federal and New York State tax requirements and par values of New 
York City bank stocks. 


—George A. Searight has been elected Vice-President in charge of the 
trading department of W. L. Adams & Co., Inc., 63 Wall Street, New xork. 


—James Talcott, Inc., has been appointed factor for Rutger Silk Ce. 
Inc., New York City, distributors of silks. 


—G. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 


Friday Night, June 16 1933. 

COFFEE on the 12th advanced 2 to 10 points on Santos 
contract and 7 to 13 points on Rio with sales of 8,000 and 
2,750 bags respectively. Active buying by European in- 
terests and a decline in the dollar were the bullish influences. 
Cost and freight offers were 5c. lower and the spot market 
was dull. On the 13th inst. prices advanced on Santos 
contract 4 to 12 points and 11 to 16 on Rio, under Wal] 
Street and European buying. Business was more active 
with sales of 22,000 bags of Santos and 13,500 bags of Rio. 
In the cost and freight market there was no change, basis 
Santos 4s being quoted at 8.40 to 8.70c. and Rio 7s at 7.10c. 
Spot was weak at 9 to 9c. for Santos 4s. On the 14th 
inst. there was a further advance in futures of 2 to 8 points 
except on July Santos which showed a decline of 7 points. 
Wall Street was a good buyer. The market was broader. 
Sales were 21,250 bags of Santos and 19,500 bags of Rio. 
Cost and freight offerings were generally unchanged with 
basis Santos 4s ranging from 8.35 to 8.70c. for prompt 
shipment; Rio 7s, 7.10c. and 7-8s 7c. for June shipment. 
Spot business was quiet with Santos 4s unchanged at 9 to 
9l{e.; Rio 7s 7\%e. and Victoria 7-8s 744c. On the 15th 
inst. futures declined 8 to 15 points with trade interests the 
principal sellers. The market lacked support. The weak- 
ness of securities and other commodities contributed to the 
weakness. Cost and freight offers were unchanged with 
business dull. The spot market was quiet with basis Santos 
4s at 9 to 94c.; Rio 7s 7)4c. and Victoria 7—-8s, 7\4c. To- 
day prices declined 6 to 8 points on Rio and 12 to 15 points 
on Santos. Cables to the Exchange stated that the Na- 
tional Coffee Department would retain 40% of the current 
coffee crop and permit only 60% to reach world markets. 
Final prices for the week are 7 to 10 points on Rio contract 
but 1 to 25 points lower on Santos except on December 
which is 11 points higher. 


Rio coffee prices closed as follows: 


Spot (unofficial)._.___-- 7% @.-.-- December - - - - -- -- .._.--5.59@nom. 

July .._----..._______.5.66@nom.|March.-._...-.-.------! 5.50@ 5.51 

September ___...._____..5.61@nom.]May---_---.-.--------5.51@ ---- 
Santos coffee prices closed as follows: 

Spot (unofficial) ______-_~- 9.00@ ..-. | December ........----- 7 12@ once 

July —-_- ey | -92(@ nom. March_.-.------------ 7.64@nom, 

September sora susie id nas ieaconae TOA 7. BRIO 6 cn cemeceenennens 7.59@-_-_-- 


COCOA to-day ended 6 to 10 points lower on heavy 
selling. July ended at 4.26c.; Sept. at 4.46c.; Oct. at 4.52c.; 
Dec. at 4.67c.; Jan. at 4.72¢c.; March at 4.89c. and May at 
5.03ce. Exports from the Gold Coast during the first half 
of June were placed at 5,660 tons against 4,437 for the same 
period last year. Final prices are 32 to 38 points lower than 
a week ago. 

SUGAR on the 12th inst. declined 5 to 7 points on futures 
under heavy liquidation and hedge selling by Cuba. The 
report from Washington that no immediate action would 
be taken on tariff changes induced heavy selling. Raws 
followed futures downward. Some 4,000 tons of Cuba 
loading June 14 sold at 1.40c. c. & f., and there was a rumor 
that 5,000 bags sold at 1.37¢. but this lacks confirmation. 
Withdrawals of refined were good. On the 13th inst. prices 
after declining 3 to 5 points early rallied on a Washington 
report that discussions were held between the Cuban Am- 
bassador and the State Department on reciprocal trade 
negotiations. The closing was 2 points lower to 1 point 
higher. Cuban interests were selling most of the day. 
On the 14th inst. futures ended unchanged to 1 point higher. 
At one time prices were 3 to 5 points higher. Trading was 
light were there was enough liquidation to cause a setback. 
Raws were unchanged at 3.35c. delivered. Refined was 
4.60c. with good withdrawals. On the 15th inst. prices fell 
4 to 6 points with Cuban interests heavy sellers and raws 
easier at 3.35c. delivered. Sales were larger, i.e. 41,900 
tons. Most of the activity was in Dec. Refiners still 


quote 4.60c. and withdrawals were good. ‘To-day futures 
closed unchanged to 1 point higher. Raw sugar was available 


at 1.35¢. Wall Street bought. 
points lower for the week. 
Sugar prices closed as follows: 


Final prices are 11 to 12 


Spot unofficial) ___.___-_ ie TS es aa > 43@1 43 
pe a ae 1.32@ - eee 1.48 nite 
September ___-.....__-- 1.34@1.35 May faci Jak udhenpwe aoe Le 520 = 
DOOR: . sc ccéacice 1.41@ 


LARD.—On the 12th inst. futures declined 2 to 5 points 
with the run of hogs large. The hog market was weak and 
10c. lower. On the 13th inst. prices were unchanged to 
3 points lower, except on December, which was 15 points 
higher. Heavy hog receipts and selling by packing interests 
were the depressing influences. Cash lard was weaker. 
Prime, 6.75 to 6.85c.; refined to Continent, 67%c.; South 
American, 7%e. Futures on the 14th inst. ended at a 
decline of 12 to 20 points, with grain weaker and some 
scattered liquidation. The hog run continued large. An 
increase of 7,000,000 to 8,000,000 pounds is looked for in 
lard stocks for the first half of June. No exports were 
reported. Hogs were off 15c., with the top $4.70. Cash 
was easier, with prime 6.55 to 6.65c.; refined to Continent, 
65% to 6%e.; South American, 6% to 7c. Futures on the 
15th inst. followed the reactionary trend of grain and other 
commodities. The closing was irregular, 3 points lower to 
3 points higher. Liverpool was off 6d. to 9d. Exports 
were small. Lard stocks showed an increase of about 13,- 
000,000 pounds. Total stocks since Oct. 1 1932 are 44,593,- 
000 pounds, against 31,450,000 pounds on May 31 1933, 
and 48,962,000 pounds on June 14 1932. Hogs were 5c. 
lower, with the top $4.60. Total receipts for the Western 
run were 93,800, against 74,400 on the same day last year. 
Prime lard was 6.45 to 6.55c.; refined to Continent, 6%%c.; 
South American, 6% to 7c. To-day prices closed 15 points 
lower owing to the weakness of grain and other commodities. 


Final prices are 15 to 40 points lower for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. fon. Tues, Wed. Thurs. Fri. 
DING 6 ence cadcenncdees 6.47 6.45 6.42 §.30 6.22 6.07 
September ______--_-- 6.67 6.62 6.60 6.47 6 40 6.25 
December - _....-. 6.70 6.65 6.62 6.47 6.45 §.30 
Season's High and When Made. Season's Low and When Made. 
: aE” 5.95 May 12 1933] July --.._....3.92 Feb. 21 1933 
Se ptember____7.12 May 18 1933 September- ia. ~wleewenne 
October —_---- 7 5107 Eas: WE hs SE. ccccu  asdbudbanes 


PORK was steady; mess, $20; family, $19.25, nominal; 
fat backs, $15.25 to $15.70. Beef, firm; mess, nominal; 
packet, nominal; family, $12 to $12.50; extra India mess, 
nominal. Cut meats, strong; pickled hams, 4 to 6 lbs., 
6i%c.; 6 to 8 lbs., 65c.; 8 to 10 lbs., 6%c.; 14 to 20 lbs., 
12c.; 22 to 2 lbs., 10%c.; pickled bellies, clear, f. 0. b. 
New York, 6 to 8 lbs., 11c¢.; 8 to 10 lbs., 1054c.; 10 to 12 lbs., 
10%%c. Butter, creamery, firsts to premium marks and 
higher score than extras, 1914 to 23c. Cheese, flats, 17 to 
21\%4c. Eggs, mixed colors, checks to special packs, 10 to 
16 %e. 


OILS.—Linseed was rather quiet for bulk but a fair de- 
mand was reported in some quarters for five-barrel lots at 
9.9c. Local crushers were quoting 8.9c. for tanks but are 
understood to be shading that price 2 points. Cocoanut, 
Manila, Coast, tanks, 3% to 3\4c.; tanks, New York, spot, 
3l%4e. Corn, crude, tanks, f.o.b. Western mills, 5e. China- 
wood, N. Y., drums, carlots, delivered, 714 to 734c.; tanks, 
spot, 7.2 to 7.6c.; Pacific Coast, tanks, 7c. Olive, de- 
natured, spot, Greek drums, 66c.; Spanish drums, 68 to 69¢.; 
shipment carlots, Greek and Spanish, 64 to 65c. Soya bean, 
tank ears, f.o.b. Western mills, 5.6 to 5.75c.; carlots, de- 
livered, drums, N. Y., 7.1 to 7.7c.; less than carload, 7.5 
to 8.le. Edible, olive, $1.35 to $1.55. Lard, prime, 10c.; 
extra strained winter, 8'4c. Cod, Newfoundland, nominal. 
Turpentine, 44 to 46)4c. Rosin, $4.15 to $5.05. 


COTTONSEED OIL sales to-day including switches 31 


contracts. Crude 8S. E., 120 under July bid. Prices closed 
as follows: 

("a ae Bid | October . PEP es 
es ie eee al 5.4A5@5 5. 55| November. _.......-----5.64@5.74 
Sa gE mE ese B4b@5 5. 52 | December? . . --«-<<c----- 440 5. 76 


FN SO COP ee 5.50@ 5. - pO ee ae ee 5.77@5.81 
September .._.....------5-54@5.5 8 | 


PETROLEUM.—Conditions in crude oil are improving and 
refinery products are stronger. The situation in East Texas 
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is being watched very closely. The attitude of some is that 
the industry is continuing to improve regardless of develop- 
ments in East Texas but the general belief is that a cut in the 
allowable crude oil production would cause a more rapid 
recovery. The next order for the East Texas field is expected 
to allow an output of 600,000 bbls. daily. The Bell Oil & 
Gas Co. raised Mid-Continent oil 50c. and the Texas Pan- 
handle price structure 15c. Gasoline was stronger. Local 
refiners are expected to advance prices shortly and the 
Middle West tank market shows improvement. Fuel oils 
were generally steady with spot grade C bunker 75c. re- 
finery. Diesel oil showed more activity at $1.65 same basis. 
Domestic heating oils were quiet but steady. Kerosene 
was firm at 434 to 5c., tank cars, refineries. The Tide 
Water Oil Co. increased Conroe crude oil 10c. late in theweek. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’ 


RUBBER on the 10th inst. closed 1 to 15 points higher on 
renewed buying by commission houses. Other strengthening 
factors were the rise in sterling and the decline in the dollar. 
London was 1-32 to 1-16d. higher. June closed at 6.45c.; 
July at 6.47¢.; Sept., 6.73¢.; Oct., 6.81¢.; Dec., 6.95 to 6.98¢.; 
Jan., 7.05¢.; March, 7.23c. Sales were 1,620 tons. On the 
12th inst. after early firmness futures reacted and ended at 
a net decline of 8 to 15 points. July closed at 6.35¢c.; Aug. at 
6.46c.; Sept. at 6.58 to 6.60c.; Oct. at 6.68¢.; Dec. at 6.87 to 
6.88¢.; Jan. at 6.95¢e.; and March at 7.10e. Malayan dealers’ 
stocks were 33,383 tons at the end of May as compared with 
30,206 tons at the end of April and 42,563 tons at the end of 
May last year. Actuals were 4% to ce. lower at 6%<c. for 
June-July ribs and 7c. for thin pale crepe. London was 5-32d. 
to 3-16d. lower. Singapore was unchanged. On the 13th 
inst. prices ended 13 to 18 points lower with other com- 
modities weaker. The strength of the dollar did not help 
matters. Selling here against purchases abroad of cheaper 
rubber was a feature. There was a good deal of profit taking 
by nervous longs. The Rubber Manufacturers Association 
figures for April showed an increase of 74.7% in sales over 
March but were still slightly below April, 1932. It must be 
remembered however that in March the industry was almost 
at a standstill because of the banking holidays. Closing 
prices were: July, 6.20c.; Sept., 6.40¢.; Oct., 6.55¢.; Dee., 
6.72 to 6.73¢.; Jan., 6.80¢e.; March, 6.95¢e. and May, 7.15c. 
There was little doing in actuals. Sellers asked 3 3-16c¢. while 
buyers’ views were 3 1-16c., for June-July standards. Lon- 
don was unchanged to 1-16d. lower and Singapore declined 
1-8d. to 5-32d. 

On the 14th inst. futures showed a decline at the close of 
42 to 51 points after sales of 6,900 tons. There was a report 
during the day that Britain had abandoned its plans re- 
garding restriction but later on this was denied and cable 
advices stated that British Government had not changed its 
attitude toward holding down the output. London de- 
clined 4d. Very favorable statistics were issued by the 
Rubber Manufacturers Association. It put the consump- 
tion in May at 44,580 tons against 26,226 tons in April. 
This is the largest monthly total since May 1929. For the 
five months the total is 133,398 tons against 149,449 tons 
in the same period last year. Imports in May were 27,556 
tons, an increase of 41.6% over April but a decline of 14.5% 
as compared with May 1932. Domestic stocks on hand at 
the end of May were 364,459 tons against 382,167 tons at 
the end of April. This is a decline of 4.6% from last month 
but 8.2 above the figures of May 1922. The amount 
afloat to this country was 43,342 tons at the end of the month 
against 30,745 tons at the end of April and 50,453 tons at 
the end of May last year. July closed at 5.75c.; Sept. at 
5.95 to 6e.; Oct. at 6.10ce.; Dec. at 6.30 to 6.35¢.; Jan., 6.37e.; 
and March, 6.50e. On the 15th inst. prices closed 19 to 27 
points lower on the reported agreement to peg the dollar 
at $4 to sterling during the remainder of the London Economic 
conference. A decline in stocks also helped. So did the 
weakness of cotton, the sharp recovery in the dollar and a 
drop in sterling and other foreign exchange. Actuals were 
quiet and lower with June-July ribs being held by dealers 
at 55¢e., and pale crepe at 6c. June closed at 5.45c.; 
July at 5.48¢e.; Sept. at 5.75e.; Oct. at 5.85e.; Dec. at 6.03 
to 6.05c.; Jan. at 6.1lle. March at 6.25¢c., and May at 
6.45¢e. London was 1-16d. to 3-32d. higher but Singapore 
declined 5-16d. to 11-32d. To-day prices ended 30 to 35 
points lower. Tho decline in other commodities counted for 
more than anything else. Final prices show a decline for 
the week of 115 to 123 points. July ended at 5.15c.; Sept. 
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at 5.41c.; Oct. at 5.50e.; Dee. at 5.70c.; Jan. at 5.77¢., and 
March at 5.90 to 5.95e. Sales were 884 lots. 


HIDES, after an early decline on the 10th inst., rallied 
and closed 5 to 25 points higher. There was a better demand 
for spot hides and prices were steady. Trade houses were 
good buyers. Sales were 800,000 pounds. June ended at 
12.50¢c.; Sept. at 13.20c.; Dec. at 13.45¢., and March at 
13.65e. On the 12th inst. prices moved within compara- 
tively narrow range and closed irregular at a decline of 25 
points to an advance of 7 points. June ended at 12.25c.; 
Sept. at 13.10 to 13.20c.; Dee. at 13.41 to 13.45c., and 
March at 13.72 to 13.80c. Spot hides were unchanged. 
A sale of 3,200 heavy native steers was reported at 12l4c. 
Leather manufacturers are purchasing only to fill im- 
mediate needs. On the 13th inst. prices declined 30 to 36 
points owing to general liquidation and a lack of buying 
power. June closed at 11.95c.; Sept. at 12.80 to 12.95c.; 
Dee. at 13.05 to 13.15¢., and March at 13.40ce. On the 
14th inst. there was a further decline of 35 to 50 points 
owing to renewed liquidation by longs and some scattered 
short selling. There was a good deal of profit-taking on 
the decline in securities and other commodity markets. 
Sales were 3,720,000 pounds. Spot hides were easier; 
packer native steers and butt brands, 12)4c.; Chicago, light 
native cows, 12144c.; New York City calfskins, 9-12s, $2.10; 
5-7s, $1.50; 7s, $1.35. Futures ended with June at 11.55c.; 
Sept. at 12.45ce., and Dec. at 12.55 to 12.65e. On the 15th 
inst. another sharp reaction took place and prices ended at 
a decline of 55 to 65 points owing to weakness in securities 
and an easier spot situation. Other commodities were 
generally lower. June closed at 1llc.; Sept. at 11.90 to 12c.; 
Dec. at 11.95¢e., and March at 12.25e. To-day prices de- 
clined 25 to 40 points. Actuals were quiet. June closed 
at 10.60c.; Sept. at 11.50 to 11.60ce.; Dec. at 11.70c., and 
March at 11.90 to 12.10e. Final prices show a decline for 
the week of 145 to 160 points. 


OCEAN FREIGHTS continued quiet. 


CHARTERS included sugar from Cuba, first half July, Marseilles, 13s. 
3d.; Cuba to United Kingdom-Continent, 12s.; Cuba, July, Bordeaux, 14s.; 
London, 13s.; 2 discharges. Grain booked: 7 loads to Italy-New York, 7c., 
and about 20 from Montreal at 8c. and 9c.; some loads to Italy, Montreal, 
8c.; New York, 7c.; 7 loads, Greece, 11 c-.; 24 loads to Hamburg, 6c ; 
3 to West Italy, 7c. Wheat: 27,000 qrs. 10, Montreal, June, Limberick 
or corn, Is. 9d. Coal reported prompt Hampton Roads, part cargo at 
$1.25 for West Italy. Trips: West Indies, round about, 80c.; same about 
$1; prompt north Hatteras, West Indies round, 60c. Cotton: New York, 
June loading to Liverpool, 18c. per cwt. 


COAL.—There was a little better demand for domestic 
coal and prices have been fairly steady. The industrial 
demand was slow. Bituminous carloadings last week ac- 
cording to the National Coal Association reached 5,425,000 
tons against 3,975,000 tons a year ago. The total for three 
weeks to June 10th was 15,471,000 tons against 11,865,000 
a yearago. Lake loadings to June 3rd totaled 5,158,000 tons 
against 3,820 tons a year ago. Hampton Roads steamer 
loadings to June 3 were 7,196,000 tons a decrease as compared 
with last year of 166,000 tons. 


TOBACCO was in better demand. Barns throughout the 
lower part of Georgia will be fired up this week and curing of 
the 1933 crop will get under way according to reports to the 
United States Tobacco Journal. The feeling in South Georgia 
is much better. Retailers in California reported a better 
demand. The Puerto Rico leaf crop now being harvested 
is estimated by the Department of Commerce will be some- 
where around 15,000,000 lbs. or more than double that of 
last year. 


SILVER futures on the 10th inst. advanced 35 points on 
the average with sales of 3,175,000 ounces. June ended at 
37.13¢.; Sept. at 37.74 to 37.78¢.; Oct. at 38.03¢e.; Dee. at 
38.69¢.; Jan 38.94c. and March 39.44c. On the 12th inst. 
futures fluctuated within narrow range, and ended at a rise 
of 4 to 15 points. Trading was fairly active with sales of 
7,650,000 ounces. The outside spot market was ld. 
higher at 3634d. July closed at 37.20c.; Sept. at 37.75 to 
37.80¢.; Oct. at 38.10¢.; Nov. at 38.50c.; Dee. at 38.80ce.; 
Jan. at 39.05e. and March at 39.55e. On the 13th inst. 
futures closed 60 to 80 points lower with sales of 5,475,000 
ounces. A lower stock market caused liquidation. The 
New York bar quotation was off 4c. to 36%e. while Lon- 
don was unchanged at 197-l16d. July closed at 36.40c.; 
Aug. at 36.75¢.; Sept. at 36.90 to 37.10e.; Nov. at 37.75c.; 
Dee. at 38c.; Jan. at 38.30c. and March at 38.90ce. On the 
14th inst. prices ended irregular 15 points lower to 1 point 
higher after moving most of the day without definite trend. 
Sales were 6,875,000 ounces. Bar silver declined %<ce. 
here to 36%ec. while London was unchanged for the third 
day in succession at 197-i6d. July closed at 36.40c.; 
Aug. at 36.65¢.; Sept. at 36.91 to 36.95¢.; Oct. at 37.25 to 
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37.35¢.; Dee. 37.84¢e.; Jan. 38.15¢e. and March 38.75e. On 
the 15th inst. closed 60 to 80 points lower in sympathy with 
the decline in stocks and commodities generally. Sales were 
328 contracts. July ended at 35.75 to 35.85c.; Sept. at 
36.25¢.; Oct. at 36.55¢.; Dee. at 37.05¢e.; March at 37.95e. 
and May at 38.55e. The outside price was down 5c. to 
354%e. but London advanced 4d. to 199-16d. To-day 
silver declined with other commodities and ended 10 to 15 
points lower after sales of 4,800,000 ounces. July closed at 
35.70¢.; Sept. at 36.10 to 36.15¢.; Oct. at 36.40e.; Nov. at 
36.70e.; Dec. at 36.95¢. and March at 37.85¢e. Final prices 
are 109 to 149 points lower than a week ago. 


COPPER was steady both here and abroad. The demand, 
though still small, was better than it has been for a week. 
Sales were freer at 8c. for domestic delivery. Sales abroad 
were larger, and prices ranged from 7.60 to 7.80c. In Lon- 
don on the 14th inst. spot standard declined 13s. 9d. to 
£35 17s. 6d.; futures off 12s. 6d. to £36 2s. 6d.; sales 100 tons 
of spot and 1,400 tons of futures; electrolytic unchanged at 
£40 10s. bid and £41 10s. asked; at the second London session 
standard dropped 3s. 9d. on sales of 650 tons of futures. 
Futures here were easier with July selling at 6.65¢.; Aug. at 
6.74 to 6.75¢.; Sept. at 6.88¢e. and Dee. at 7.05 to 7.15e. 


TIN reached 4534¢. during the week but on the 14th inst. 
prices decline of 34c. and at the close of the day Straits was 
quoted at 45 to 45\4ce. London on that day declned £2 5s. 
to £3 5s. at the first session but there was a recovery of 12s. 
6d. at the second session. Futures here were off 75 to 85 
points, but there was no trading. On the 15th inst. came the 
sharpest reaction in weeks when London dropped and sterling 
exchange weakened. Straits tin was no better than 4314 to 
43%%ce. A weaker stock market also caused selling. At the 
first session in London on that day prices fell 17s. 6d., but 
there was a further decline of £3 at the second session. 


LEAD was rather quiet. Consumers are nearly covered on 
their needs for June and July. Prices were firm at 4.20c. 
New York and 4.05c. East St. Louis. London on the 14th 
inst. declined 5s. to £13 3s. 9d. for spot and £13 10s. for 
futures with sales of 50 tons of spot and 1,000 tons of futures. 


ZINC was quiet at 4.30c. East St. Louis. Sales last week 
were estimated at 5,150 tons against 4,000 in the preceding 
week. London was off 5s. on the 14th inst. to £16 13s. 9d. 
for spot and futures with sales of 1,400 tons of futures. 


STEEL operations again increased, but the reluctance of 
producers to take orders for forward delivery has checked 
the demand to some extent. Makers are unwilling to 
quote for third quarter delivery until the outiook becomes 
clearer under the new law. According to the ‘‘Iron Age’’ 
operations increased to 47% of ingot capacity against 44% 
a week ago. Production in the Chicago district was at the 
rate of 46% as compared with 42% last week. Pittsburgh’s 
operations were at 36% against 32, and expansion was also 
noted in Buffalo, eastern Pennsylvania and at the South. 
In Youngstown the production averaged 52% of capacity. 
Independent makers refused to do business for third quarter 
delivery, although inquiries were large. 


PIG IRON continued quiet but steady. There were re- 
ports that $15.50 eastern Pennsylvania had been paid. 
Production is being increased quite rapidly and at Pitts- 
burgh five furnaces were started. Shipments against old 
orders were larger. 


WOOL.—Boston wired a government report on June 12 
saying ‘“‘“Good combing territory wools are moving freely 
with prices showing a strengthening tendency. Strictly 
coming 48-50s quarter-blood territory wools are strong with 
some recent sales closing at 60c., scoured basis. Strictly 
combing 56s three-eighths blood territory wools_ bring 
mostly 61c. to 62¢., scoured basis. Receipts of domestic 
wool at Boston during the week ended May 30 estimated by 
the Boston Grain and Flour Exchange amounted to 5,- 
592,400 Ibs.”’ 


WOOL TOPS futures to-day ended 20 to 100 points lower 
with Dec., 86ce., and Jan., 86.10¢e. 


SILK on the 10th inst. closed 13 to 17 cents lower. Most 
of Friday’s gain was lost. Opening prices were stronger on 
short covering but profit-taking rapidly gained control. 
June closed at $2.05; July at $2.01 to $2.03; Aug. at $2.01; 
Sept. and Oct. $2.01 to $2.04; Nov. $2.01 to $2.02; Dee. 
$2.02 to $2.04 and Jan. $2.01. On the 12th inst. all of Satur- 
day’s losses were regained and more when prices advanced 
13 to 20c. Japanese cables were better than due. Sales 
for the fourth day in succession were over 2,000 bales, being 
4,020 bales. June closed at $2.18 to $2.26; July at $2.19 to 
$2.21; Aug. at $2.20 to $2.21; Sept. at $2.21; Oct. $2.20 to 
$2.21 and Nov., Dee. and Jan. $2.21. On the 13th inst. 
prices declined 8 to 13 cents with sales of 2,710 bales. The 
weakness in other commodities and lack of support had their 
effect. June closed at $2.10; July at $2.07; Aug. at $2.07 
to $2.09; and Sept. to Jan. inclusive $2.08. On the 14th 
inst. the market was erratic opening at losses of 4 to 10 cents 
then rallying only to decline again. The close was unchanged 
after sales of 3,190 bales. Japanese markets were weak. 
The close was with June at $2.10 to $2.12; July at $2.07 to 
$2.08; Aug. $2.07; Sept. $2.08; Oct. $2.08 to $2.09; and Nov., 
Dec. and Jan. at $2.08. On the 15th inst. futures under 





heavy liquidation declined 9 to 17 cents with sales of 3,240 
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bales. The weakness of seciirities and other commodities 
helped. June closed at $2.; July at $1.98 to $2.01; Aug. at 
$1.90 to $1.97; Sept. at $1.92 to $1.93; Oct. $1.92 to $1.96; 
Nov. $1.92 to $1.96; Dee. $1.96 and Jan. $1.94 to $1.95. 
To-day futures closed unchanged to 9 points lower. Japanese 
cables were sharply lower. July ended at $1.90 to $1.94: 
Aug. at $1.90 to $1.92; Sept. at $1.90 to $1.91; Oct. $1.91; 
Nov. $1.91 to $1.92; and Dec. and Jan. $1.92. Final prices 
are 24 to 28 points off for the week. 


—_ 


COTTON 


Friday Night, June 16 1933. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
72,682 bales, against 86,064 bales last week and 88,978 bales 
the previous week, making the total receipts since Aug. 1 
1932, 8,338,534 bales, against 9,514,011 bales for the same 
period of 1932-33, showing a decrease since Aug. 1 1932 of 
1,175,477 bales. 



































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ____-_- 1,375} 1,998) 6,803} 1.514] 1,675) 1,244] 14,609 
Texas City.__-- wenanal ral ead oe I Ra, * 642 
Houston_______- 4,907} 2,940) 3,177) 1,731] 1,253] 7,862) 21,876 
Corpus Christi-__ 25 8 299 news 43 14 695 
New Orleans__.-| 1,443) 2,244] 6,5%3 805| 4,435] 2,797) 18,307 
Mobile- -_______-. 917 9 263 1,224 777| 4,687 
Jacksonville ---- odtks aie es emo Sigseate sing 36 36 
Savannah ____-_- 291 512 123 465 354 729| 2,474 
Charleston ___-_- 2,026 99 93 157 127} 4,369) 6,871 
Lake Charles- --_ tn el sigue ee apr onnal |b |e 
Wilmington_____ 17 108 29 145 17 36 352 
ae 47 51 20 113 88 35 354 
Baltimore- ----- iin ties Pee ee a aig re! 385 385 
Totals this week_' 11,282' 8,932' 17,390' 5,536' 9,216! 20,326! 72,682 





The following table shows the week’s total receipts, the 
total since Aug. 1 1932 and stocks to-night, compared with 
last year: 
































1932-33. 1931-32. Stock. 
Receipts to . : 
June 16. This |SinceAug| This \Since Aug 
Week. | 1 1932. | Week. | 1 1931. 1933. 1932. 

Galveston ____-- 14,60$|1,969,580| 1,820)2,262,942) 559,851] 557,389 
Texas City__--_-- 642) 243,527 524| 243 044 23 827 23 114 
Houston_____--- 21 270\2 779,993) 3.60 (3,161.5 0)1,420.629)1.1.4.411 
Corpus Christi- -- 695| 299,966 131| 428,855 54,943 48 ,662 
Beaumont-_------ pa oe 29,338 eae 25,95 18,498) ______ 
New Orleans -- _-- 18,307| 1,860,305 -902'2,005,364| 875,702) 983,517 
Gulfport _-___---- BRS = 606 EAs Bt Se Bere Er ae 
Montis........- 4,687| 324,107} 4,751) 499,082} 121,159) 156,887 
Pensacola... .... ae ee ie oan 72,444 ll ee 
Jacksonville__ _ —- 36 9.280 21 27,76 1,857 17,071 
Savannah -__-_--- 2,474| 157,496) 1,370) 328,758) 117.993) 232,429 
Brunswick_-----~- Ara. 37,00 Seas | swackel. faimame 
Charleston _ ____- 6,871; 190,119) 1,592) 133,027 53,794) 100,059 
Lake Charles__--| 1,400) 170,232 8| 138,007 75,340 55,885 
Wilmington__-__-- 352 53,873 230 52,821 15,589 11,585 
* ae 354 54,718 190 65,139 40,007 49,348 
Newport News _- - sepa. 8,689 eee] “enpunal! (akeet “Sate 
New York_-____-- Seal l-edtete cantina 198,412) 203,590 
ee EE Sees aiken 933 19,345 14,328 
Baltimore __ —_-- 385 15,560 636 24,806 2,863 3,488 
Philadelphia - - - - - Pee Se: eas areee iment oy ¢ ees 5,389 

Weteie. 3. ew 72,682'8,338,534' 24,783'9,514,011'3,629,558'3 ,662,.222 





~ In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. 
Galveston- _-- 14,609 1,820 1,314 3,060 6,664 9,038 
Houston _ - - -- 21,870 3,608 2,589 4,767 1,940 3,726 
New Orleans_ 18,307 9,902 9,637 6,723 5,444 7,473 
Mobile - - - - - - 4,687 4,751 444 2,127 550 1,00 
Savannah - --- 2,474 1,370 1,165 9,391 736 2,210 
OE ee er . ct jtmesmel waeaae 
Charleston _ - - 6,871 1,592 170 8,001 78 955 
Wilmington __ 352 230 122 64 43 128 
Norfolk- - - - - - 354 190 440 581 658 538 
Newport News} ------ ints ~ me os ined ery ra ae ye 
All others - - - - 3,158 1,320 1,096 1,797 2,353 1,366 
Total this wk- 72,682 24,783 16,977 36,511 18,466 26,447 














Since Aug. 1_-'8,338,534'9,514,011'8,396,418 8,108,840 8,963 ,812'8,196,805 

The exports for the week ending this evening reach a total 
of 162,440 bales, of which 28,097 were to Great Britain, 
25,175 to France, 37,132 to Germany, 11,590 to Italy, nil to 
Russia, 27,687 to Japan and China, and 32,759 to other 
destinations. In the corresponding week last year total 
exports were 81,775 bales. For the season to date aggregate 
exports have been 7,450,053 bales, against 8,057,092 bales 
in the same period of the previous season. Below are the 
exports for the week: 





Exported to 
Week Ended |\|— —— . = : _— 
apa 


Great Ger- 


























June 16 1933. 

Exports from— Brttain.| France.| many. | Italy | Russta.| China. | Other. | Total. 
Gal reste a. “a pa “ i ant . 3,086} 5,534) 2,026 12,306} 4,393) 27,345 
ieouehe. OE ai 8,321) 16,928 7,234 7,974 12,088] 21,327) 73,872 
Corpus Christi - - 1,320; 1,615 86 ry ww'kke >> 570; 3,591 
Texas City -- --- dame eo 482 wie a 343 ey 825 
New Orleans - - - - 1,503 925) 7,585 903 vee deed 3,928) 14,844 
Lake Charles - - - eats 1,471 ones ons an 674) 2,145 
_ 5,157 950| 7,531 687 1,650} 1,592 oo 

cksonville - - - - 5,960 ome ove- oaem odeel awa | 
Seas aie a a cawok Sn apa ainies gicace 200} 1,668 
Savannah _----- 2,876 epyne 165 =SeF done aes 75| 3,116 
Charleston - - - - - 2,960 nae es oe ee: ae oe ie | 
Norfolk. -..---- agin 200 436 ome ae one cthea 636 
Los Angeles... - ee Shi te Pa Rett: MiMi Mone A = __ 1.000 

We sieedase 28,097| 25,175) 37,132] 11,590 .---| 27,687) 32,759)162,440 
Total 1932... _- 13,772| 5,577) 14,022] 11,521) __..| 26,704] 10,179] 81,775 
Total 1931 - - - - - 1,091, 4,074! 13,719! 1,650 ees 15,074! 10,802! 46,410 
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From | Exported to— 
Aug. 11932 
June 16 1933., Great Ger- | | |\Japan «| | 
Exports from--| Britain. | France. many. | Italy. |Russta) China. Other. | Total. 
t } t 

Galveston...| 257,311214,757| 266,750186,841 -_--.| 604,944 310,610 1,841,213 
Houston_.__-| 264,532347,447| 538,736 253,967,  _..-| 452,974406,258,2,263,914 
Corp. Christi 41,373 64,278, 47,485 18,853 -...| 80,414) 42,615, 295,018 
Texas City -- 46,110 21,397) 61,347 2,901, ----) 11,084 23,229, 166,068 
Beaumont. -- 1,689 1,020 4,434 ee Sabu | oeeseu | 3,032) 10,840 
TE PRinees| saceay wieel. sad aaed sok iiebiees | 15,372) 15,372 
New Orleans.| 331,716123,357| 356,552.209,207, _..-| 356,627)159,169 1,536,628 
Lake Charles 10,327, 29,788 28,283 10,874 --.-.- 30,623, 16,720, 126,616 
Mobile. - ---- 86,400 16,469 142,500 23,749 -...| 45,493 19,671 334,282 
Jacksonville 11,466 agus 3,699; 1,336 .... 7,600 24, 24,125 
Pensacola - - - 23,529) 181 58,998 2,197, ----| 5,366 3,147) 93,418 
Panama City eg a Oe DE “cad aimed  dapwaed cad 15,133 
Savannah_.-| 125,259 2,350 68,668 7,778 -..- 17,397| 6,263, 227,715 
Brunswick... 10,699}  .--/| 18,718 a eA 5,700, 1,702 36,819 
Charleston.-| 79,070; ----| Sk ee Re 2,000 10,109, 214,331 
Wilmington -|  __--_-- iv ieast |: A CR egedl openers | 2,250 32,508 
Norfolk... .- | 22,746) 1,907} 8,167, 136, -.--| 229 543) 33,728 
Gulfport - - - -| 506) eee inl) aes neal ee 
New York. --| 2,004 6 ge 300, 1,031 3,588 
Boston... ..- | — ren: ied “anal 320, 3,559, 3,931 
Philadelphia -' a * Sie |” ‘deeb ~ be eee | 100 123 
Los Angeles. 5,322) 368 11,486 wsom «coal 106,987, 9ASD 132,603 
San Francisco 2,413) eS 5 coon 37 ,954 517 41,034 
CP cevad:  ebsene is eer minal iam 5 435) 440 

TOG. www 1,327,527 823,426,1,755,633 742,654 ---- 1,764,977 1035836,7 ,450,053 
Total 1932__ 1,265,197 460,221 1,566,026631,452 --.--.|'3,185,475948,721 8,057 ,092 
Total 1931_ _'1,064,331929,404 1,653,141 465,929 29,279|1,474,184 739,812 6,356,080 








NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of April the exports to the Dominion the present season 
have been 12,850 bales. In the corresponding month of the preceding season the 
exports were 16,771 bales. For the nine months ended April 30 1933 there were 
147,924 bales exported, as against 155,886 bales for the nine months of 1931-32. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 
June 16 at— |Britain.| France.| many. |\Foreign| wise. | Total. Stock. 
Galveston_---- 3,000} 2,000} 4,000) 14,000}; 3,500 26,500 533 351 
New Ovieaas. -_| 7,533] 5,254) 8,610} 10,783 Gare 32,180 843,522 
Savannah~_-_-_-_- ee cima aaoe 500 ----| 3,500] 114,493 
Charleston - - -- ee Te pica wee -== sh iia 53,794 
Mobile__.----| 4,450 ibe anal 1,450 200} 6,100 oY 
Norfolk. -- --- - Soe ae Galil ie) nee eee ),007 
Other ports.*_| 2,000} 1,000} 7,000) 34,500 500} 45,000 1,816,052 
al 1933 --| 16,983} 8,254] 22,610] 61.233] 4,200]113,280]3,516,278 
Total 19a loca 16 at 9,029 12'864 59,293} 1,109 88,036 3,574 186 
Total 1931__! 8.495] 3.642] 7.222\ 45.9201 2.2001 67,.479!13,031 340 
* Estimated. 


SPECULATION in cotton for future delivery has been 
rather active, with prices of late showing a decided reac- 
tionary trend. The lack of definite action by Washington 
regarding acreage plans and the reported plan to peg the 
dollar at least temporarily caused heavy selling. On the 
10th inst. prices advanced 17 to 18 points on the news from 
Washington that the Bankhead amendment, which provides 
funds for leasing of cotton acreage, had passed the Senate. 
There was heavy profit-taking on the advance, however, and 
the market reacted and ended at about the bottom prices 
of the day, i.e., 5 to 9 points higher. Buyers included the 
trade, New Orleans, Liverpool, the Continent and the Far 
East. The South was a seller. Worth Street reported a 
good demand and firmer prices. 

On the 12th inst. prices closed 9 to 16 points higher, owing 
to a bullish estimate of domestic consumption for May, a 
stronger stock market, and rather heavy buying. Liverpool, 
after being closed since last Thursday, was 20 to 24 points 
better than due. The Cotton Exchange Service put the do- 
mestic consumption for May at 635,000 bales against 471,000 
bales in April and 333,000 bales in May last year. This is 
an increase of 164,000 bales over the Government April fig- 
ure and 302,000 bales over that for May last year. For the 
season thus far the total is 4,853,000 bales against 4,265,000 
bales a year ago. It estimated the world’s consumption 
for the season at 13,800,000 to 14,000,000 bales. The trade, 
Wall Street, Liverpool and the Far East were buying. Early 
prices were down 6 to 9 points on general liquidation and 
some hedge selling. 

On the 13th inst. prices declined 7 to 13 points, under 
heavy pressure to sell, especially from the South. The 
market lacked support. The trade, however, continued to 


buy, and this, together with stronger outside markets, caused 
Some early steadiness. The stock market was weaker, and 


the dollar firmer. Another depressing factor was the lack 
of definite action by Washington regarding acreage plans. 
The weather was generally favorable, with scattered rains 
falling over the belt, but more general precipitation is needed 
over the area west of the Mississippi Valley. Meantime the 
Census report on domestic consumption was about what was 
expected. On the 14th inst. fluctuations were within nar- 
row limits, and the ending was irregular, ie., two points 
lower to one point higher. Reports of a better demand for 
textiles from mill centers and less hedging against Red 
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Cross cotton contributed to the steadiness of prices. The 
trade and professional operators were the chief buyers. 
The Census Bureau estimated the consumption in May at 
620,909 bales of lint and 76,084 bales of linters against 
470,685 bales and 54,731 bales, respectively, in April and 
332,372 bales and 50,941 bales in May 1932. The amount 
held in consuming establishments on May 31 was 1,394,607 
bales of lint and 296,860 bales of linters against 1,367,956 
bales and 277,361 bales, respectively, on April 30 and 
1,463,126 bales and 318,850 bales on May 31 1932; in public 
storage and compresses, 7,320,977 bales of lint and 55,474 
bales of linters compared with 8,151,546 bales and 63,287 
bales on April 30, and 7,614,500 bales and 50,122 bales on 
May 31 1932. Imports in May were 8,648 bales against 
7,337 bales in the previous month and 22,664 bales in May 
last year; exports, 591,647 bales of lint and 20,288 bales of 
linters against 436,400 bales and 15,275 bales in April, and 
500,871 bales and 11,603 bales in May last year. Spindles 
active in May numbered 24,571,498 against 23,416,680 in 
April and 21,633,036 in May last year. Consumption is the 
largest in any month since October 1929, when it was 
639,759 bales. 

On the 15th inst. prices ended 38 to 44 points lower. Ex- 
cept for moderate rallies during the day, the market dis- 
played a reactionary trend, and the ending was at about the 
lowest prices of the day. Stop loss orders were caught on 
the way down, and these hastened the decline to some extent. 
A Washington report that the agricultural adjustment ad- 
ministration had egreed upon a processing tax of 4c. a 
pound on cotton caused a good deal of selling early, but 
later this was denied and considerable buying followed. 
Renewed liquidation, however, together with the extreme 
weakness of securities, and some other commodities. offset 
all bullish factors. The weather was ideal. 

To-day ended 19 to 28 points higher. Closing prices were 
about the best of the day. The late recovery in stocks and 
a decline in the dollar stimulated demand. The trade was a 
good buyer. And a good demand was reported from specu- 
lative interests. The South and Far East were selling. 
Worth Street was only fairly active, but prices were firm. 
Final prices are 3 to 9 points lower for the week. Spot 


cotton ended at 9.25c. for middling, or unchanged from a 
week ago. 





Staple fo 


Differences between grades established 














% of average * * 
= @ for deliveries on contract June 22 1933 
for deliveries on are the average quotations of the ten 
June 22 1933. * 
izle Timea | Markets designa by the Secretary of 
inch. | longer. | Agriculture. 
085 24 |Middling Fair______._. Pe idtninnntnaniin 630n Mid. 
.08 -24 = |Strict ae eee 51 x 
08 -24 |Good Middling........ ES LE SASS 40 do 
08 .24 Strict Middling----.__- OW sncwknanicsmene -26 do 
08 24 Middling.............- UD din eibitateeinantpcel -Basis 
08 -20 = |Strict Low Middling.... do -..---.-....- -28 off Mid. 
07 18 Low Middling.-.--.... SR! sreccsmtpdncncocuneidiial 56 do 
*Strict Good Ordinary - - +o ie minneedimamidiie a do 
BEES yl EE Eee do 
Good Middling----.... Extra White. .-...... 400n do 
— = «: 
iitianccess: GR GP cnneccans ven 
Strict Low Middling.... do do -_..._--- 28 do 
i a Low Middling.---..... . ad mcreeanicaumes 56 do 
i -24 |Good Middling......_. Sl araitaninthinmanun -25 on 
.08 -24 |Strict Middling....__._ On dxghuseananed Even = 
.08 -20 eR OP sanccnaennmes 28 do 
*Strict Low Middling... do 2... -...--.. . do 
*Low Middling---...__ PP ei EE Le 91 do 
08 -20 Strict Good Middling--_- Yellow Tinged---___- Even do 
08 -20 |Good Middling...._._- OU a ea -220ff do 
08 -20 Strict Middling-_-...... St eee 38 do 
a ee! ee oe -59 do 
*Strict Low Middling... do do —- ...-- 90 do 
*Low Middling........ Ree 6 do 
.08 19 Good Middling-....... Light Yellow Stained.. .34 off do 
*Strict Middling---..... do do do .. .60 do 
Sincnccsoncncce do do do .. .89 do 
07 319 Good Middling--.-..... Yellow Stained... _... -54 off do 
*Strict Middling---.-_..- a OP  seneeen -90 do 
Pc ntesesanee > eee 1.25 do 
08 -20 Good Micdling--.....- Goes daceéccecss <5 -22 off do 
08 -20 Strict Middling--.._... _— / Seer es 43 do 
.  — = apapin © GP REE eS 67 do 
*Good Middling....... Blue Stained........- -60 off do 
*Strict Middling....._. > > -90 do 
PL acnnnamaneea = eee: 1,25 do 





* Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


June 10 to June 16— Sat. Mon. Tues. Wed. Thurs. 
Middling upland........-.-.- 9.35 945 9.40 9.35 8.95 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


Fri. 
9.25 





























Futures SALES, 
Spot Market Market 
Closed. Closed. Spot. |Contir't.| Total. 
Saturday --_-_|Quiet, 10 pts. adv__|Barely steady __ eate ee Sas 
Monday ---/Quiet, 10 pts. adv__|Firm -_-_____- ail erese cae 
Tuesday ---|Quiet, 5 pts. dec__-_-_|Barely steady __ ei Beiad eas. eae 
Wednesday - iss. 3 pte. Gao... Steady........ pups eee ae 
Thursday - uiet, 40 pts. dec___|Easy.________ 100 Seay 100 
* eee uiet, 30 pts. adv ._|Steady .______ ae Pine pe eae 
SE MEE Ee ccc enankincensswalaaduenedcweceu 100 oe 100 
NG ito inanating amd ad t bale andinindisilhn: 93 ,2111236,500!1329.711 
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Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
June 10. June 12. June 13. | June 14. June 15. June 16. 

June— | 

Range _-.|——- —— ——— |---| ———- OC | ———- 

Closing _| 9.19” 9.32n 9.23n 9.22n 8.80n 9.08n 

Range __| 9.22- 9.34) 9.16- 9.40) 9.24 9.39 Y 16- 9.30) 8.85- 9.24) 8.91- 9.13 
—" 9.25- 9.26) 9.37- 9.40) 9.28 —— 27 —| 8.85- 8.87| 9.13 —— 

ug.— 

RaxLge --|—_—- | ——- |---| ———- OC —|-——- ——— 
—-- 9.31n 9.43n 9.34n 9.33n 8.91n 9.19” 

pt.— ; 

Range..|—-— ——| 9.39- 9.54) 9.50- 9.50|——- _ ——_|_—_- —_—_ -—_— 

Closing - “9.41n 9.54n 9.44n 9.45n 8.99n 9.27 —— 

Range -_| 9.47- 9.60| 9.41- 9.66) 9.49- 9.65) 9.41- 9.56) 9.10- 9.49) 9.16- 9.37 
—- 9.49- 9.50) 9.62- 9.63) 9.52- 9.53) 9.53- 9.54) 9.13- 9.17) 9.35- 9.36 
iV00.— 

Raxzge _.|——- —§-§ —_— | ——-—S9» | —— — | | ———- | ———-—s 

Closing -| 9.56n 9.70n 9.60n 9.60n 9.19” 9.42n 

Cc .— 

Range -_-_| 9.63- 9.76| 9.57- 9.80) 9.65- 9.80) 9.57- 9.69] 9.25- 9.62) 9.30- 9.51 

Closing -| 9.64- 9.66) 9.78- 9.79|) 9.68- 9.69} 9.67 ——/| 9.26- 9.30) 9.50- 9.51 
Jan.(1934) 

Range __| 9.70- 9.82) 9.64- 9.88) 9.73- 9.87| 9.65- 9.75) 9.31- 9.69) 9.35- 9.58 
—_—"- 9.70- 9.72; 9.86 ——| 9.73 ——| 9.74 ——/ 9.31- 9.32) 9.58 —— 

‘eb.— 

Razge_-_|—_- S93§ -—_— | —- Ss ——— | ————-O >| ——- | ——_- —-——'——-C—C 
—— -| 9.79n 9.92n 9.82n 9.82n 9.38n 9.65n 

arch— 

Range -__| 9.85- 9.96} 9.80-10.04 4 = 02| 9.79- 9.93) 9.46- 9.85) 9.50- 9.73 

Closing -| 9.88 ——-| 9.99-10.00 ——| 9.90 9.46- 9.52) 9.72 —— 

Raznge_.|—- | ————-— —- O ->O ?6Vh——- "CO 
im -| 9.667 10.067 9.88” 9.97n 9.56n 9.79n 

ay— 

Range __|10.03-10.12| 9.95-10.15|10.02-10.17) 9.95-10.06| 9.61-10.00) 9.71- 9.86 

Closing -!10.04 -——|10.13-10.15|10.04-10.05|10.05-10.06\ 9.67- 9.68! 9.86 —— 





nm Nominal. 


Range of future prices at New York for week ending 
June 16 1933 and since trading began on each option: 











Option for— Range for Week. | Range Since Beginning of Option. 

Uk SS eee See 6.02 Nov. 28 1932; 9.18 May 31 1933 
July 1933__| 8.85 June 15) 9.40 June i2 5.75 Dec. 8 1932/10.00 Aug. 29 1932 
ee 2 eer Pore 6.00 Dec. 3 1932] 8.96 May 12 1933 
Sept. 1933__| 9.39 June 12] 9.54 June 12); 6.07 Dec. 8 1932) 9.59 May 31 1933 
Oct. 1933 9.10 June 15} 9.66 June 12| 5.93 Dec. 8 1932} 9.68 May 31 1933 
SS See ee Se ae | 6.50 Feb. 21 1933) 8.97 May 16 1933 
Dec. 1933 9.25 June 15) 9.80 June 12) 6.30 Feb. 6 1933] 9.83 May 31 1933 
Jan. 1934__| 9.31 June 15] 9.88 June 12) Hy ey Feb. 6 1933] 9.91 May 31 1933 
( SF Bea eee 2 Feb. 24 1933) 8.18 Apr. 29 1933 
Mar. 1934__| 9.46 June 15/10.04 June 12) 6 s4 Mar. 28 1933}10.04 May 31 1933 
a re a | 8:9 1 May 22 1933| 9.80 May 27 1933 
May 1934__' 9.61 June 15'10.17 June 13 9.47 May 26 1933!10.22 May 31 1933 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


June 16— 1933. 1932. 1931. 1930. 
Stock at Liverpool___..--- bales. 658,000 600, 836,000 742,000 
ST Te | ee ee ee 
Stock at Manchester. ___.__---- 100,000 190,000 202,000 141,000 





1,038,000 883,000 








Stock at Bremen............... 428,000 358,000 
SS SS eee 343,000 217,000 
Stock at Rotterdam -_- 1,000 9,000 
Stock at Barcelona--- 115,000 88,000 
Stock at Genoa_-_-_- 5,000 7,000 
te Be eh eee ee ee 
I a ee 

Total Continental stocks------ 918,000 700,000 942,000 719,000 





Total European stocks-_-_--_---- 1,676,000 1,490,000 1,980,000 1,602,000 
India cotton afloat for Europe- -- 000 
American cotton afloat for Europe 421 ‘000 118,000 99,000 
Egypt, Brazil,&c.,afl’'tfor Europe 89,000 93 ,000 74,000 96 ,000 
Stock in Alexandria, Egypt... - 415,000 627,000 512,000 
Stock in Bombay, india =, fie Se ae 941,000 863,000 928,000 1,265,000 
Stock in U. S. ports._-...----.- 3,629,558 3,662,222 3,098,819 1,702,468 





Brock in U. S. interior towns-_-___1,442,027 1,476,605 943,151 687,981 
U.&. experts tOGA7...-. cwccncce 31,240 4,094 i Fe ea 
Total visible supply____._---- 8,730,825 8,446,921 7,878,373 6,091,449 


Of the above, totals of American and other descriptions are as follows: 
American— 


Liverpool stock..............-. 350,000 280,000 412,000 293,000 
Mancnester stock. .........-..- 55,000 114,000 84,000 58 ‘000 
Continental stock........-.-.-- esp 662,000 823,000 614,000 
American afloat for Europe_-_-_- 1,000 236,000 1 99, 


‘000 
, B, BOUR EOS... < oonecnwaen aS 30" 558 ? ,662,222 3,098,819 1,702,468 
U. 8S. interior stocks. _........-- 1,442,027 1 ‘476 605 ie 151 687 ,981 











U. 8. exports to-day_.....---.-- 31,240 4,094 13.403 -...-.- 
Total American_.......-..... 6,774,825 6,434,921 5,492,373 3,454,449 
East Indian, Brazil, &c.— 

FS EE a 308,000 320,000 424,000 449,000 

7 oe ee eee | | gees pete Sa 

Manchester stock .............. 45,000 76,000 118,000 83 ,000 

Continental stock.-..........-- 72,000 8,000 119,000 105,000 

Indian afloat for Europe. .. ~~ 86,000 51,000 000 127,000 

Egypt, Brazil, &c., afloat...__-- 89,000 93 ,000 74,000 98 000 

Stock in Alexandria, Egypt_---- 415,000 571,000 627,000 512 

Stock in Bombay, India___-_-__-- 1,000 863,000 928,000 1,265 ‘$00 
Total East India, &c__......- 1,956,000 2,012,000 2,386,000 2,637,000 
Totel American... .cecoccecce 6,774,825 6,434,921 5,492,373 3,454,559 
Total visiblesu P y_-__._---- 8.780.495 8,446,921 7, BTS pis 6, i 449 

Midd!ing uplands, sever pool eres 18d. 4.31d. $ld. 

Middling uplands, New sedea 3. pee. 5.25c. SBe, 14050. 

Egypt, good Sakel, Liverpool_... 9.10d. 7.20d. 8.65d 13.50d. 

ee ee OE ee a ee ee ee 

Broach, fine, Liverpodl___------ 5.36d. 3.94d. 3.96d 5.55d. 

Tinnevelly, good, Live p ol----- 5.87d. 4.07d 4.6ld .90d. 


Continental imports for past week have been 50,000 bales. 

The above figures for 1933 show a decrease from last 
week of 142,317 bales, a gain of 283,904 over 1932, an 
increase of 852,452 bales over 1931, and a gain of 2,639,376 
bales over 1930. 


Financial Chronicle 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 





















































Movement to June 16 1933. Movement to June 17 1932. 
Towns. Receipts. | Ship- | Stocks Receipts. Ship- , Stocks 
| ments. June ments.| June 
Week. | Season. | Week. 16. Week. | Season. | Week. 17; 
Ala., Birming’m 163) 42,028 326} 9,033 5| 74,296] 516, 15,921 

Eufaula... _- 350, 12,908 216} 6,087 2} 12,663; 48| 6,237 

Montgomery. 101| 40,833 1,334] 42,088 385| 39,368 481) 54,112 

Selma ____- - 243) 60,515, 894) 35,245 63| 88,923 75| 46,612 
Ark., Blytheville 6 189,053, 2,055) 24/029 28) 120,081 501| 31,825 

Forest City _- 23,465 257| 12,560! ----| 33,911 43, 15,061 

Helena___-_-- 69,444 812] 26,807| ----| 77,915 55, 35,910 

a 255! 55,166 865, 11,579} ----| 59,520) -..-| 9,687 

Jonesboro - - - 20,406) 1 yen 6 .--4. Sac es 94 1,762 

Little Rock__| 1,118} 159,037) 2,449] 48,860 224) 191,770} 1,627| 50,019 

Newport - - -- 11} 50,617) 101) 10,307 1} 48,577 63 11,370 

Pine Bluff_--| 1,009} 132,246 1,699) 32,453 343) 179,382; 2,197, 42,401 

Walnut Ridge 9} 66,458, 2| 3,853 47,135 55, 5,072 
Ga., Albany--- 1,385 342] 2,361) ---- 5,316 200, 3, 

Athens_____. 27,650, 200) 45,960 50| 39,109 200 40,595 

Attenta ll 232,782) 4,516/238,150 84) 85,661| 1,717 165,322 

----| 2,494) 144,633) 4,415] 99,701 838| 186,840) 2,713 102,205 

ane, yaaa ‘ ee eee oe 300 23,790 

Macon____-- 21,112) 364) 36,263 50} 32,788 33) 37,929 

ee 13,211) 350) 13,552 35} 14,649 11,101 
La., Shreveport 81,049} 3,891) 42,371 147) 112,301) 1, 1123) 70,236 
Miss,Clarksdale 134,318, 2,442) 24,598 27| 198,046 408) 73,793 

Columbus - - - 6,314;  872| 6,719 112} 23,028 291) 7,91 

Greenwood _ 135,091) 3,196) 48,714 17; 170,697; 1,291) 73,319 

Jackson ..... 37,841 21,391 50) 44,337; = 650, 21,132 

Natchez ....| ....| 8/711] 145] 4.700 36} 12,589, 112) 4,782 

Vicksburg - 36,608, 404) 9,592 17; 41,229 245 10,950 

Yazoo City _- 2 32,352) 514] 11,266 47,283 579 16,687 
Mo., St. Louis_| 4,081] 174,058) 4,081 5| 1,271 146,387) 1,280 798 
N.C,Greensb’ro 29, 102} 536) 20,550 3 21 :373| 299 20,935 
Oklahoma— 

15 towns*__.| 2,036] 737, oa 5,060) 37,605} 138) 621 229] 0 36,755 
S.C., Greenville} 4, 164,259; 2,855) 96,802 848} 169,782) 1,459 83,136 
Tenn.,Memphis| 26,635/2,002,911 35,336'359,790| 4,671!2,055, 904) 11,930 302,723 
Texas, Abilene- walle 90,091) --=-| 330 57| 56,348) _..-| 405 

Austin. _.__- 6 23.909) 96) 1,886 28) 28,491) 209 2,265 

Brenham. _- 17,945 52} 2,568 7| 19,996 85 4,863 

Dallas... .-- 100,622) 2,330) 15,402 97| 144,866) 942 14,327 

| ee 721 697| 4,998 31} 97,951, 589 4,953 

Robstown..-|  ___- So eae oe BE wcce 454 

San Antonio 11,848) 100 457 1} 17,915) rae 551 

Texarkana -. 46,801| 359) 13,760 18) 65 1629) “290 8,654 

*F ea 76,144, 1,109) 4,974 58} 81,962 57, 6,681 
Total, 56 towns! 48,317'5,405,691' 86,13811442027 


10,136'5 od 33,437 14766 0 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 36,181 bales and are to-night 
34,578 bales less than at the same period last year. The 
receipts at all the towns have been 38,181 bales more than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
June 16 for each of the past 32 years have been as follows: 





1933 -...- 9.25c. |1925 --... 24.50c.|1917 ----- 25.30c. |1909 ----- 11.40c. 
1932 ..... 5.35c. |1924 -__-- 29.75¢. |1916 ----- 12.85c. |1908 -- --- 11.75¢. 
eo 8.95¢c. |1923 ---_. 29.10c. |1915 ----- 9.85¢.|1907 ----- 12.90c, 
1930 -...- 13.45¢e. |1922 -__-- 22.40c. |1914 ----- 13.40c. |1906 - =--- 11.20, 
1929 ...... 18.80c. |192) ___-- 11.85¢c. |1913 ----- 12.35c. |1905 ----- 9.15¢, 
SE nancy 21.00c. |1920 ----- 39.25c. |1912 --_-- 11.90c. | 1904 -__-- 12.00, 
quien 16. 19 -__-.32.75¢e.|1911 ~----15.60c. |1903 -----12.40c’ 
Te a¢oon 18.20c.|1918 --.-- 30.40c. | 1910 ----- 15.15c. | 1902 ----- 9.38¢" 
OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























——1932-33—— ——1931-32 
June 16— ince Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ee ON Cn cceswnecan owen 4,081 174,829 1,280 151,996 
via Mounds, &c ee 5,053 52 25,203 
Via Rock Island a oe 583 
Via Louisville ...-..---- = 611 16,920 93 8,150 
Via Virginia points........_---- 3. 385 150,872 3,636 166,087 
Via other routes, &c__._..._---- 2,000 310,570 3,600 416,437 
Total gross overland_.._..---- 10,077 658,714 8,661 768,456 
Deduct Shipments— 
Overland to N. Y., Boston, &c_-.. 385 16,027 636 26. 072 
Between interior towns-_-_.....--- 311 10,973 194 190 
Inland &c., from South.__..---- 8,943 181,962 2,089 204" "324 
Total to be deducted-_.__._---- 9,639 208,962 2,919 ” 242,586 
Leaving total net overland*------ 438 449,752 5,742 525,870 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this week has been 438 bales, against 5,742 bales for 
the week last year, and that for the season to date the 

aggregate net overland exhibits a decrease from a year ago 
of 76,118 bales. sais 








1931-32 














ln Sight and Spinners’ Since Since 
Fotis. Week. ye = if Week. Aug. 1. 
Receipts at ports to June 16_..--.. 72, rir 8,338,534 24. 783 9,514,011 
Net eal ae i 20. sanencam 438 449,752 5,742 525,870 
South’n consumption to June 16..105,000 4, 508, 000 75,000 3,967,000 
Tete) wee do ccunumoes 178,120 13,293,296 105,525 14,006,88 
ei noms i one i “gases *36,181 42°3 335 *21,310 686,37 
Excess 0 outhern takings 
over consumption to Junel..-. ---- PB GMS ee 513,472 
Came into sight during week. - - - - S41 O00. eaecer C2 | eeekan 
Total in tone June 16° pe eee Joe DEAT. comen 15,206,731 
North. spinn’s’ takings to June 16. 18,446 910,034 9,605 900,686 
* Decrease. i 
Movement into sight in previous years: 
Week— Bales. Since Aug. 1— Bales. 
1931—June 21.....-------- PEDRO sc cowuweesennvesons 13,650,094 


1930—June 22...---------- 97 ,354]1929 


4, 46: 
1956—June 33...........2- SEG vicciccins paawbescekid 15,332,175 
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QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


























Closing Quotations for Middling Cotton on— 
Week Ended 
June 16. Saturday.) Monday., Tuesday. Wed' day.) Thursd'y.) Friday. 
| 
Galveston. ---_-- 9.00 9.20 10 9.10 8.70 8.95 
New Orleans - - - 9.17 9.32 9.23 9.23 8.85 | 9.07 
Mobile-._-.-.-_-- 9.00 9.17 9.08 9.07 8.65 8.93 
Savannah __---- 9.23 9.40 9.28 9.28 8.87 9.13 
» Se 9.37 9.53 9.43 9.43 9.03 9.13 
Montgomery - - - 8.95 9.10 9.00 9.00 8.55 8.80 
ugusta....--- 9.39 9.53 9.43 9.43 9.05 9.25 
Memphis _ _ _ - _- 9.15 9.25 9.20 9.20 | 8.75 9.00 
Houston -_ __-__-- 9.10 9.25 9.15 9.15 | 8.75 9.05 
Little Rock _ _ - - 9.06 9.21 9.12 9.11 | 8.69 8.96 
ee 8.85 9.00 8.90 8.85 8.45 8.75 
Fort Worth _-_ -_-~ 8.85 9.00 8.90 8.85 | 8.45 | 8.75 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 

June 10. June 12. June 13. June 14. June 15. June 16. 
June(1933)|——- _———|-——- ies —-|—--  --—-]|-—-—)— — —--]---- 
Gi din nas 9.17 ——| 9.31- 9.32] 9.23 — 9.22 ——| 8.87 Bid.| 9.06- 9.08 
August ._.|-———- —|—_—- i —- | ————-C OO ——  ———_- SO SF CS -CC 
September |——_ —_—_|—_-_ §-—_ | —- OO ——-  ——_- SO + SO > - 
October _.| 9.43 ——| 9.58- 9.59} 9.48- 9.43) 9.48- 9.49] 9.13- 9.14) 9.31 ——— 
November |——- —|—— —|— —— -—--—|-—— -—-—-—|- -— 
December .| 9.57 ———| 9.73 ——| 9.63 ———| 9.64 ———| 9.28- 9.29) 9.46- 9.48 
Jan. (1934)| 9.64 Bid.| 9.79 Bid.| 9.70 Bid.) 9.71 Bid.) 9.32- 9.33) 9.52 Bid. 
February _|———- —— — Ss | —- | —- ———- ] ———- SO | ——_- SO —— 
March___.| 9.79 Bid.| 9.94 Bid.| 9.85 Bid.| 9.86 Bid.| 9.45 Bid.| 9.67 Bid. 
APE . 2060 —S —s—— | —- |---| ——- OO | ——_-_— 
May lice a vi 9.94 Bid.j10.09 Bid.|10.00 Bid.|10.01 Bid.) 9.59 Bid.|9.80B9.81A 

Tone— 

ee Steady..| Steady. Steady. Steady. Steady. Steady. 
Options.__'Barely stdy' Steady. Steady. Steady. Steady. Steady. 





CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN MAY.— 


Under date of June 14 1933 the Census Bureau issued its 
report showing cotton consumed in the United States, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of May 1933 and 1932. Cotton con- 
sumed amounted to 620,909 bales of lint and 76,084 bales of 
linters, compared with 470,685 bales of lint and 54,731 bales 
of linters in April 1933 and 332,372 bales of lint and 50,941 
bales of linters in May 1932. It will be seen that there is 
an increase over May in 1932 in the total lint and linters 
combined of 313,680 bales, or 81.84%. The following is the 
official statement: 


MAY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES. 
(Cotton in running bales, counting round as half bales, except foreign, which is ip 
500-pound bales.) 

















Cotton Consumed Cotton on Hand 
During— May 31— 
Cotton 
Ten In Con- |In Public| Spindles 
Year Months | suming | Storage Active 
Ended | Establish-|\@atCom-| During 
May. | May 31. ments presses May. 
(bales).| (bales). | (bales). | (bales). | (Number). 
United States __--- Poe 1933/620,909/4,838 910) 1,394,607|7,320,977|24,571,498 
1932|332 ,372|4,264,742| 1,463, 126|7,614,500/21 633,036 


1932} 287 ,657|3,518,450)1,146,66017, 154,664] 16,023,830 

New England States - ---- 1933] 90,453 

35,102 
16,235 
9,613 


671,531 
607 ,697 
129,870 
138,595 


238,981 
262,163 
50,924 
54,303 


269,945) 6,705,908 
251,802] 4,881,614 
202,190 676,500 
208 ,034 


Cotton-growing States ----~/|1933)514,221/4,037,509)1,104,702/6,848 ,842 17,189,090 
All other States........-. 


727.592 
Included Above— 

















Egyptian cotton... _....-.- {11933} 9,319 70,128 26,890  . 
1932} 6,908 67 ,353 28,816 tf a 
Other foreign cotton_...- 1933} 3,976 33,714 29,040 0 eae 
1932} 3,205 36,919 23,120 ee 
Amer.-Egyptian cotton.../{|1933) 1,142 14,571 6,121 i i 
1932 612 11,185 5,688 PO Ae 
Not Included Above— 
Se ae aoe aniiils { 1933} 76,084] 539,262] 296,860 epee 
1932! 50,941' 552,648! 318,850 cf a 








Imports of Foreign Cotton (500-lb. Bales) . 








Country of Production. May. 10 Mos. End. May 31. 

1933. 1932 1933. ) 1932. _ 

| aaa eR 4,954 18,705] 54,964] 58,319 
Nene tery oietantes 18 41 3,597 2°115 
CN aa aa 2,932 1,266] 42/898 6.140 
ees ee ee 9 8| 20/436 
SG, ce oe 500 2,473 2,107| 15/801 
Rg 75 170 817 11483 
0ST Se 8,648! 22,6641 104,391! 104,294 














Exports of Domestic Cotton Excluding Linters 
(Running Bales— See Note for Linters) . 














Country to Whtch Exported, May 10 Mos. End. May 31. 
1933. 1932 1933 1932. 
Ce MEN. o.oo cas chaacasence 109,036 123,070] 1,226,510} 1,214,345 
| SS era ee 50,01 39,107 768,269 424,181 
EAE els RRR Ss 5 CE. 62,933 46,360 691,422 587,927 
a 166,980 86,878) 1,589,525) 1,431,174 
is & Som o4ico aiinbbeateda = ae 21,457 22,533 4,587 253,991 
SR eee eh. eee 12,731 7,018 158 ,284 121,773 
"aR EN inet ip RR ter 52,948 28,401 452,578 330,971 
Su eS ea 82,828 85,989] 1,445,069} 2,126,002 
i a a ed 8,523 32,442 241,584 995 ,846 
cite nai siilin so dns cdi ailments acm 13,07 20,196 144,159 166,464 
GN ndthcacodscsusd tibkdedeeS 11,119 8,877 120,844 245,193 
| ERE ep: RE AL 591,647 500,871! 7,112,831! 7,897,867 











Note.—Linters exported, not included above, were 20,288 bales during May in 
1933 and 11,603 bales in 1932; 145,211 bales for the 10 mos. ending May 31 in 1933 
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and 100,667 bales in 1932. The distribution for May 1933 follows: United Kingdom, 
2,160; Netherlands, 269; Belgium, 745; France, 3,041; Germany, 9,216; Italy, 750; 
Spain, 100; Canada, 1,308; Japan, 2,564; Panama, 35; South Africa, 100. 


WORLD STATISTICS. 


The world’s production of commercial cotton, exclusive of linters, grown in 1932, 
as compiled from various sources was 22,771,000 bales, counting American in 
running bales and foreign in bales of 478 pounds lint, while the consumption of 
cotton (exclusive of linters in the United States) for the year ending July 31 1932, 
was approximately 22,896,000 bales. The total number of spinning cotton spindles, 
both active and idle is about 161,000,000. 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING MAY.— 


On June 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for May months ended May 31 1933: 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 



































Received at Mills* Crushed On Hand at Mills 
Aug. 1 to May 31. | Aug. 1 to May 31. May 31. 
State. — ——-— 

1933. 1932. 1933. 1932. 1933. 1932. 
, RE 261,585] 373,605| 250,698| 364,371 20,981 9,903 
Ol 27,683 48 ,358 34,588 41,339 193 7,068 
BEES cccticnwnses 359,971] 527,096) 330,711] 484,420 37 ,068 31,485 
eC : 47,896 79,128 48,913 5,044 4,238 5,284 
Ds sh sini dorms spaced 348,857| 454,278| 322,347] 442,007 36,687 13,650 
Ee 178,381) 251,028) 173,340) 248,668 7,379 3,012 
DER 6 tcmendase 511,351] 725,691) 471,400) 683,195 64,248 43,577 
North Carolina--_--_- 235,660| 255,974| 236,873) 250,911 3,566 6,070 
i a 349,259} 376,000) 351,779) 334,392 37,283 40,403 
South Carolina____-.. ,356| 234,749) 224,393] 232,347 4,260 3,307 
ae 407,746} 486,788) 334,19 438,848 82,919 48,168 
i iis cle atcmnt bins oe 1,423,287|1,628,619|1,449,51511,453,745| 149,040] 188,033 
All other States__-_-_-_- 56,945 75,866 57,328 75,502 32 41 
Un'ted States--.-- 4,434 ,977'5,517,180'4,286,077'5,124,789' 447,894! 400,375 





* Includes seed destroyed at mills but not 300,024 tons and 24,784 tons on hand 
Aug. 1, nor 52,264 tons and 40,173 tons reshipped for 1933 and 1932 respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 


























HAND. 
Produced Shipped Out 

Item. Season .| On Hand Aug. 1 to Aug. 1 to On Hand 

Aug. 1. May 31. May 31. May 31. 
Crude oil, Ibs__- {}1932 33) *29,523,581]1,337,271,231]1,301,819,377!| *81,279,178 
1931-32 8,086 ,07111,624,387,547/1,566,314,324 85,134,000 
Refined oil, Ibs_ | |1932-33| 2628,420,148}51144818,411}  _______- 4779 ,446 ,874 
1931-32] 277,836,530}1,396,832,766) | _______- 707 ,438 ,993 
Cake and meal, |1932-33 114,656 1,938,871 1,846,352 207,175 
ee 1931-32 146,888 2,307 ,690 2,305,030 149,548 
Hulls, tons_---_- 1932-33 162,773 1,220,079 1,293,610 89,242 
1931-32 47,723 1,448,746 1,296,096 200,373 
Linters, running | |1932-33 235,521 679,997 741,094 174,424 
Le cataccarenaaatal 1931-32 175,904 836,215 741,727 270,392 
Hull fiber, 500-/|1932-33 4,138 17,472 16,882 4,728 
Ib. bales__--_- 1931-32 3,564 32,772 32,072 4,264 

Grabbots, motes 

&c., 500-Ib. 1932-33 15,250 24,203 30,603 8,850 
bales. _____ __111931-32 12,475 30,066 23,514 19,027 





* Includes 4,182,006 and 13,265,139 pounds held by refining and manufacturing 
establishments and 7,235,770 and 14,456,380 pounds in transit to refiners and 
consumers Aug. 1 1932 and May 31 1933, respectively. 

a Includes 4,652,177 and 4,142,513 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
5,598,691 and 3,674,285 pounds in transit to manufacturers of lard substitute, 
oleomargerine, soap, &c., Aug. 1 1932 and May 31 1933, respectively. 

6 Produced from 1,245,953,681 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR NINE MONTHS ENDED 


APRIL 30. 
Item— 1933. 1932. 
re TN ie i ae ewan e aces 31,711,479 30,651,399 
NS ERS ae eee 7,021,029 4,991,101 
Cake and meal, tons of 2,000 pounds._-__----------- 143,899 200,784 
, Sr i Ldeeadabedoanrevsomes 124,763 89,064 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that generally the 
weather during the week has been favorable for cotton, 
although temperatures in some parts have been rather low 
the past few days. 

Tezas.—The general condition of the cotton crop in this 
State is good to excellent, though it has been too dry in 
some western localities. Plants are squaring in the north 
and blooming in the south, with fields generally clean. 

Memphis, Tenn.—The weather has been favorable and 
conditions are improving. 


Rain. Rainfall. ——————-Thermometer 

Caleta. TOE... << «wesscu 3 days 0.9lin. high 88 low68 mean 79 
pS eae dry high 98 low 58 mean 78 
ee: ee oc ccnwed ew 2days 0.40in. high 94 low 58 mean 76 
SN new oc mmanne a lday 0.30in. high 100 low 56 mean 78 
EE, eee 3 days 1.78in. high 92 low58 mean 75 
Brownsville, Tex.......-..- 2days 0.08in. high 92 low 68 mean 80 
Corpus Christi, Tex _------ 3 days 1.66in. high 90 low 64 mean77 
TEED, ME nc connec ee 2 high 94 low62 mean 78 
|, SL See 2days 0O.86in. high 94 low62 mean 78 
I am lday 0.60in. high 98 low 62 mean 80 
ERS 2days 0.44in. high 98 low 56 mean 77 
pe ho 3 days 0.28in. high 94 low 46 mean 70 
NN Ea 2days 0.12in. high 96 low46 mean 71 
Oe eae lday 0.08in. high 96 low 52 mean 74 
oS Y, See 3 days 0.94in. high 90 low 58 mean78& 
Nacogdoches, Tex. -------- 2days 0.58in. high 88 low 50 mean 69 
ee ae eae 2days 0.38in. high 92 low 56 mean 74 
ORL” SP a eae dry high 96 low 48 mean 72 
San Antonio, Tex.__.-_--- 4days 1.72in. high 96 low 62 mean 79 
, “*h 2S eee 2days 0.24in. high 96 low 54 mean 75 
Weatherford, Tex___.-_--_-- lday 0.04in. high 94 low 50 mean 72 
Oklahoma City, Okla------ lday 0.14in. high 100 low 58 mean 79 
“YE .eeeeeee 2days 1.04in. high 94 low 53 mean 74 
Dore Gatien, Bee... ~~ «<<< 2days 1.10in. high 96 low 56 mean 76 
Little Rock, Ark. ......--.- 2days 0.90in. high 94 low 54 mean 74 
Pine Bluff, Ark... .......-.- ays 0.49in. high 94 low 52 mean 73 
pees SS, | ee lday 0.64in. high 92 low 57 mean 7»5 
i imielne te dry high 96 low 51 mean 79 
New Orleans, La____...-..2 days O.llin. high 92 low 64 mean 80 
Shreveport, La.........--- 3 days 0.13 in. high 96 low 58 mean 77 
Columbus, Miss----------- of & high 93 low 52 mean 73 
, Bn on wo neceen 2 days 1.85in. high 90 low 56 mean 73 

b ht cas 2days 100.in. high 88 low 58 mean 73 
a ws wien tiie oy high 91 low 60 mean 66 
Birmingham, Ala-_---.------ lday 1.40in. high 92 low52 mean 72 
Montgomery, Ala_.-.--.---_- 2days 0.02in. high 94 low58 mean 76 
Gainesville, Fla_-_---..--_-- 3 days 0.83in. high 93 low59 mean 76 
Jacksonville, Fla_--------- 4days 2.80in. high low 64 mean 76 
2 eae 4days 7.52in. high 92 low 70 mean 81 
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Rain. Rainfall. —————Thermometer———— 

Pena, Dit. oink cw ccc cus lday 0.46in. high 86 low 64 mean 75 
;.,. = eae 5 days 1.28in. high iow 66 mean 78 
oo a 6days 2.80in. high 93 low 59 mean 76 
‘See 2days 0.38in. high 95 low 54 mean 75 
pS Se ee ee 2days 1.04in. high low 56 mean 73 
ERM FS 2days 0.03 in. high 90 low 56 mean 73 

Macon, Ga---.------------ 3 days 0.18in. high low 54 mean 72 
Thomasville, Ga.--...----- day 0.38in. high 92 low 54 mean 73 
Cen, ©, ©. wcencawed 2days 1.86in. high 90 low 59 mean 75 
Greenwood, 8. C....__..-- 2days 0.10in. high low 50 mean 72 
Ces, ©. ©... ons cnn 2days O.llin. high 92 low 58 mean 75 
Gnnwer, 8.0... ....0-.5- 2days 0.18in. high 95 low 48 mean 77 
pT Oe: A eae. 2days 0.54in. high 92 low 44 mean 68 
Charlotte, N. C_....._..-. 3 days 0.62in. high low 51 mean 73 
Newbern, N. C___.______- day 0.43in. high 100 low 57 mean 79 
ee eae lday 0.02in. high 100 low 54 mean 77 
, fe SS ea. lday 0.43in. high101 low 45 mean 73 
Wilmington, N. C__.__---- lday 0.50in. high 92 low 54 mean 73 
Memphis, Tenn---_-______- 2days 0.27in. high 91 low 56 mean 75 
Chattanooga, Tenn --_-----_- 2days 0.78in. high 94 low 54 mean 74 
Nashville, Tenn__________- 2days 1.06in. high low 52 mean 71 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

June 16 1933. June 17 1932. 


Feet 

New Orleans- - - - - - -- Above zero of gauge- 17.4 ox 6 
Memphis__________- Above zero of gauge. 17.2 11.2 
TIMMRVINOS. 64.-225<. Above zero of gauge_ 9.2 9.8 
Shreveport. ________-_ Above zero of gauge-_ 9.9 13.4 
Vicksburg. ...._.__-- Above zero of gauge_ 47.1 17.0 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covermg cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date June 12, in full below: 


TEXAS. 


WEST TEXAS, 

Abilene (Taylor County).—Weather last week has been very favorable 
for planting and cultivating the crop. Still too dry west of Colorado, Tex. 
Crop in this territory has made very satisfactory progress. 

Floydada (Floyd County).—Most all cotton that will be planted in this 
territory has already been planted. Very little up, and we are needing rain 
badly. The past week has been dry and hot. 

Haskell (Haskell County) .—This territory needs rain to perfect stands on 
late planted cotton. About three-fourths of county up to a splendid 
stand. Stands on balance of crop will be irregular to none at all. Farm 
work has progressed satisfactorily past 10 days. No insect complaint so far. 

Snyder (Scurry County).—Nolan, Scurry and Mitchell Counties and west 
dry. About sufficient moisture to bring up 50% of crop. Dawson, Martin 
and Howard Counties still drier. Very poor state of cultivation all over 
above section. 

Stamford (Jones County).—Have had another week of dry hot weather 
right up to now. But we need rain badly account practically all the 
cotton has been planted since the rain and is standing in loose dirt and 
drying rapidly. About 80% of the cotton will come up, the balance will 
have to have rain to bring it up. Consider crop conditions favorable but 
must have rain at once to keep it up to normal. 


NORTH TEXAS, 

Wills Point (Van Zandt County).—Good progress made the past week 
in chopping and working out the crop. Practically all cotton planted, 
80% chopped. Weather extremely hot Friday and Saturday. A good 
rain fell Sunday, this will greatly benefit corn and will do no harm to 
cotton. We are on average 15 days late and the crop does not look so 
promising in this section, but with favorable conditions we may overcome 
some of the lateness. 

CENTRAL TEXAS. 

Brenham (Washington County).—Weevils showing up in early cotton, 
and some farmers poisoning. Fleas also reported. Otherwise, the crop 
is doing well. Fields clean. Believe a good rain in a week would be 
beneficial, though no cotton needing it at present. Early fields blooming 
with some small bolls. Acreage same as last year. 

Cameron (Milam County).—Weather past week favorable. Had light 
shower last night, which is favorable to young cotton just chopped. Some 
complaint of lice and honey-dew on account of cold nights. Need hot 
dry weather. 


Navasota (Grimes County) .—Cotton crop in this section continues favor- 
able. Aninch rain, however, would be very acceptable. Cotton blooming 
freely and most of crop clean. A few reports of fleas and grasshoppers, 
though not serious so far. 

Teague (Freestone County) .—Crops are about two weeks late, all in good 
state of cultivation. About 10% increase in acreage. Deterioration 
heavy this past week account of honey-dew and lice and flea. Some 
boll weevil. An excellent rain Saturday afternoon, June 10. About 
85% chopped out. Nights too cool. 


SOUTH TEXAS. 

Gonzales (Gonzales County).—Cotton acreage Gonzales County about 
10% increase over last season. 90% planted before recent rains, this 
cotton in good condition and fruiting. Balance 10% planted after late 
rains, plant small. All acreage making fair to good stands. Condition 
about 70%, will average 10 days later than last season. To continue 
norma] growth and prevent excessive shedding need good rain now. Expect 
first bales new cotton at Gonzales about July 10. 


EAST TEXAS. 

Palestine (Anderson County) .—Crop making excellent progress. Weather 
has been ideal during past week, clear and hot, with beneficial showers 
Saturday and to-day. Planting finished. 90% up. 75% chopped out 
to good to average stands. Plant is healthy and has good appearance. Fields 
clean and farmers up with work. Crop will make best progress with 
continuacion of clear hot weather. 


OKLAHOMA. 


Hugo (Choctaw County).—Weather favorable. 
chopped and clean. 25% foul, stands good. Weevils reported in wooded 
sections. Plants three to seven inches high, growth slow. 

Mangum (Greer County).—Temperatures of 100 to 108 deg. daily past 
week has proven very hurtful to young cotton plants. Latest plantings 
where up are dying from excessive heat. Looks now as if our acreage 
will be cut from earlier estimates to about same as last year and could be 
even less unless we get relief from such weather. Expect good part this 
land where cotton is dying to be planted to late feed crop, if at all. 


Progress good. 75% 
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Wynnewood (Garvin County).—Past week favorable with exception of 
latter half which was entirely too hot for any vegetable life. "Temperature 
100 to 105 deg. Good state of cultivation. Rain needed, very light 
trace of rain, but not enough to do any good. 


ARKANSAS. 


Ashdown (Little River County).—Clear and hot all this week. 95% 
chopped, plant small and sickly, about as it should be at this date in May. 
No complaint of insects, plant too small for them to make their appearance. 

Magnolia (Columbia County).—Crop made good progress past week. 
Chopping about 75% complete. Weather clear and hot, ideal for clearing ' 
crop of grass. Some complaint of lice and wire worms. Most early'cotton 
beginning to put on squares. Will take another week dry weather to 
cultivate crop properly. Corn needing rain at this time. If Government 
puts on acreage reduction campaign, farmers this territory will respond. 

Newport (Jackson County).—The dry hot weather following the heavy 
rains and overflows three weeks ago has baked the ground to such an 
extent that it has been impossible to obtain stands over a considerable 
area. Unless it rains within the next two or three days there will be at 
least a 10% loss in acreage. The sandy land crops are well cultivated 
and growing nicely, though rain would be very beneficial. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 





Week 


Ended' 


Receipts at Ports. 
1933. | 


! 


Stocks at Interior Towns. cetpts from Plantations 


1933. | 1932. | 1931. | 1933. | 1932. | 1931. 








1932. | 1931. 











19_.|118,296 37,536) 20,5 


Mar. 
a7... 42,55e1125,715 68,139)1,932 ae 1,908,5 ‘a 1,37 Y - 16,666) 73,109) 26,762 
24. .| 78,838/130,968) 61,736|1,903,091)1,872,878 1,349 682) 95,336) 31,378 
a" pate pears 53,101/1,874, 180 1,847,155 1,31 2'8 89,864 16,939 
Dr. 
7..| 55,548) 93,799) 40,426)1,839 aes oe oes 1,264,845 20,358) 59,476, -... 
14..| 56,769 62 ‘040 52,119|1,806,896|1 781,096 1,213,990) ° 1, 
21_.| 80,344) 76,169| 33,372)1,772,695,1,747,767 1,175,730 46,143) 42,830 Nil 
aw 92,386, 86,624 37.729|1.739 (038 1,710,830 1,136,5 58,729) 49,687) 37,195 
ay | 
5.-| 90,027, 53,102} 31,266|1,709,661/1,664,135 1,112,593 6,407; 6,731 
12__'101,074, 62,170 27.481|1,672,791)1,622,896 1,091,371 et 6,258 


16)1,624,351/1,588,105 1,060,7 














26_.| 79,657 54,967) 18,911)1,566,959)1,554,722)1,037,599) 22.275) 21,584 Nil 
June 
2_.| 88,978 64,258, 20,902)1,521,226)1,526, 180 1,009,231) 43,245) 35,716 Nil 
9.. 86,064 30,591) 18,600/1,478, 208 1: ‘497 915; 973,071) 43,046; 2,326 Nil 
16__ 72,682 24,783 16,977!1 ,442,0271,476,605 943,151 3,473 Nil 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 8,304,336 bales; 
in 1931-32 were 10,127,141 bales and in 1930-31 were 8,857 ,662 
bales. (2) That, although the receipts at the outports the 
past week were 72,682 bales, the actual movement from 
plantations was 36,501 bales, stock at interior towns 
having increased 36,181 bales during the week. Last year 
receipts from the plantations for the week were 3,473 
bales and for 1931 they were nil bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1932-33. 1931-32. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply June 9- _ --- eo KD a 8,583,138 : 
Viste eumeey Bue. 1....---f «erect 7,791,048 6,892,094 
American in sight to June 16 _- 141 ,939)13,478,935 84,215/15,206.731 
Bombay receipts to June 15 48,000) 2, ,005 29,000] 1:956.000 
Ocher India ship’ts to June 15 11,000 3, 3,000 343, 000 
Alexandria vedipes to June 14 800 964,800 1,000) 1,415 oe 
Other supply to June 14*b_ 11,000 495,000 ‘ 51 0. 000 
Total supply ? 9,085 ,881|25,660,783 8, 709, 3: 53 26,322,825 
Deduct- 
Visible supply June 16 8,730, 825 8,730,825 8, 446. 921) 8,446,921 
Total takings to June 16_a 355 ,056|16,929,958 262 432|17,875,904 
Of which American - - - - 282 ,256/12 ,603 ,158 5 432113 ,287,.904 
Of which other 72,800! 4,326,800 17 000! 4.588 000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,505,000 bales in 1932-'33 and 3,967 ,000 bales in 1931-’32— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 12,424,958 bales in 1932-'33 and 13,908,904 bales in 
1931-'32, of which 8,098,158 bales and 9,320,904 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 








1932-33. 1931-32. | 19 b30- 31. 
June 16 |-- —_——_— : ——- |— aa 
Recetpts at— | | Stnee Since | Since 
| Week. | Aug. 1. | Week. Aug. 1. | Week. Aw. 1. 
. Le sideigiiie | if |—— , 
Bombay 48, 000! 2 458 1,458 000) 29, 000! 1 956, 000| 25,000! 3,181,000 
For the Week. Since Aw. @ 
Exports - . —— — - ——_——___——_— 
from— Great Cont Japneé | Great “Contt- Japan & 
Britain. nent. |China. | Total. | Britatn. | nent. | China. | Total. 
sail ok a ceacaieiatien a oa — hssnenpinadhtunetnah crontab ao oe 
Bombay | | 
1932-33 _ - _.--' 16,000 46,000) 62, 000) 48,000 277,000 1,056,000 1,381,000 
1931-32__ 2,000 1,000 19,000, 22, 000) 19,000 132,000 840,000 991,000 
1930-31__| 4,000 1,000 21 "7 35,000/ 12,200 643,000 1,702,000 2,467,000 
Other India: | | | 
1932-33 _ - 7,000 4,000 | 11,000} 112,000 36 1,000) 
1931-32. _ : 3,000 ----| 3,000, 93,000 250,000 
1930-31 - ; 7,000 -| 7,000, 139,000 448, 
Pee Ra ee ae —t eiatevies DM Reis cae 
1 all— | | | 
Porga2 -33__| 7,000) 20,000 "46,000 73,000} 160,000 638, 
1931-32__| 2, ‘000! 4,000 19,000 25,000 112,000 382, 
1930-31__' 4,000, 17,000 21, 42,000) 261,000 1,091, 
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According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
19,000 bales. Exports from all India ports record an increase 
of 48, 000 bales during the week, and since Aug. 1 show an 
increase of 520,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 









































| 
Alexandria, e 1932-33. | 1931-32. 1930-31. 
1} | 
Receipts Conare)— - || 
This week ____- p 4.000 000 | 80,000 
Since Aug. 1 4.920 332 6. 830° oF a i 6.903.530 
This | Since This | Since This | Since 
Export (Bales)— Week.| Aug. 1.|| Week.;Aug. 1 || Week.|Aug. 1. 
To Liverpool - . 8 000)145,415}]| 7,000}196,829]| 5,000)124,.033 
To Manchester, &c_ 6,000) 114,335 a 144,253 112.291 
To Continent and India _ _|11,000|445,047 11,000 546,654||11, 000): 526 935 
To America.._..--------] 1,000} 34,506}} 2,000} 45,781]| 1,000} 20,902 
Total exports_-__-_----_126,000'739,303'|20,000'933 ,5171117 ,000'784,161 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 pounds. 
This statement shows that the receipts for the week ended June 14 were 
4,000 cantars and the foreign shipments 26,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is steady. Demand for India is 
improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 





























1933. 1932. 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Mtddl’g| 328 Cop tings, Common |Middi'g 
Twist. to Finest. Upl'ds Twist. to Finest. Upl’ as. 
d. 8s. d. s. d. d. d. 8. d. s. d. d. 
March— 
17....| 8%@ 9%|83 @86 5.26 try $1 eg 80 @83 5.51 
> ish 4 9%1'83 @86 5.13 | 84% @10 80 @83 6.15 
pT 8%@ 9%'83 @86 6.15 | 8%@ 9%} 80 @83 4.81 

7...-| 84{@ 9%| 83 @86 5.28 | 8%@ 9%|' 80 @83 4.73 
14....|8%@ 9%|83 @86 5.37 tb 9%|81 @84 5.00 
Tawine Ht 9%1|83 @86 5.20 | 8%@9%|'81 @84 4.95 

we 8% @10 83 @86 6.53 | 8K{@9%'81 @84 4.82 
ay— 

§....| 84 @10 83 @86 6.89|8 @9!| 80 $ 83 4.53 
12....| 9%} @10%| 85 @99 6.19 | 7% @ 9%) 80 83 4.58 
10....| 9% @10%, 85 @90 5.96 | 7%%@9K%'80 @83 4.53 
26._..|9 @10%| 85 @90 6.07 | 7% @9%| 80 @83 4.45 

June— 

2....| 94% @10%| 87 @92 6.37 | 74@ 8%| 80 @ 83 4.10 

9...-| 9% @10%| 87 @91 6.12|7%@8%180 @83 4.09 
16__..1 94 @10%!| 87 @91 6.18 !17%@ 8% 80 @83 4.31 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 162,440 bales. The shipments in detail, as made 
up, from mail and telegraphic reports, are as follows: 


les. 
GALVESTON—To Havre—June 8—West Harshaw, 1,914; San 
eh te aie ce cade dale dat ewe aimee 469 
To Antwer June 8—West Harshaw, 120._...__._._--.---- 120 
To Rotterdam—June 8—West Harshaw, 419___June 13—Svan- 
Sy SS ee ee a a eee 1,193 
To Bremen—June 9—Neidenfels, 2,379_..June 13—Liberator, pp 
To Dunkirk—June 8—San Pedro, 617_--_------------------ 617 
To Ghent—June 8—San Pedro, 100_.____-.-_--.---------.-- 100 
To Bremen—June 10—Warsra, 1,324.__.____--.------------ 1,324 


To Venice—June 14—Ida, 1,459__-._._..--------.-----... 1,459 
To Gdnyia—June CMR: . oak eueweconnas 150 
To Trieste—June 14—Ida, 341 341 
To Japan—June 8—Ferndale, 381 _-_-June 14—Kirishima Maru, 

a ae as tae ce ae ad at alt oS te de vt oh ibd GAS Sd at ig nla ab a rom 10,756 
To Viume—June 14—Ida, 296_...............----.------- 226 


To China—June 8—Ferndale, 550_.-June  14—Kirishima 

J Ge RU Se <> ee a ee ere 1,550 
To Cartagena—June 14—Velma Lykes, 75--_._.------------ 75 
To Gdnyia—June 13—Svanhild, 251-...----------.------.- 251 
To Mexico—June 14—Munorway, RS re a ee ne 2,226 
To Copenhagen—June 13—Svanhild, iinet nate me aeeage 278 


HOUSTON—To Manchester—June 10—Helmstrath, 
June 13—Tripp, 570 
ins Pee ane 10—Helmstrath, 3,472_._June 13—Tripp, 


2,810 


5,511 
* To Havre—June 9—Skagern, 6,460; San Pedro, 3,138__- 
RSE, ME I isc ex bres sin is Orie mae wer maine ne wenn ee 13,206 
To Japan—June 9—Hanover, 2,338..-_June 10—Fernglen, 


ae ai a a) aa ans cate os Sa tala aad eh io ck ln Ge te Gaia os eo 7,432 

To China—June 9—Hanover, 1,456.-_June 10—Fernglen, 4.656 
To Dunkirk—-June 9—San Pedro, 1,158...June 14—Sture- ' 

ven eiaamn negate acento rom pine 3,722 


To Antwerp—June 9—San Pedro, 379___June 14—Waban, 222 601 


To Ghent—June 9—San Pedro, 700__-June 14—Waban, 3,190 3,890 
To Bremen—June 10—Liberator, 7,234._..._-__.---_.-.__. 123 

To ili 12—Ida, 1,592_/_June 15—West Ekonk, 3.598 
To Trieste—June 12—Ida, 2,905---June 15—West Ekonk, 200 3/105 
To Fiume—June 12—Ida, 224___June 15—-West Ekonk, 100__ 324 
To Rotterdam—June 14—-Waban, 1,386__.June 13—Svanhild, 8.919 
To Oslo—June 14—Stureholm, 370_._..-...-.------------- '370 


To Naples—June 15—West Ekonk, 17_.___.------- 17 








To Gothenburg—June 14—Sturehoim, 1,953 1,953 
To Gdynia—June 14—Stureholm, 2,551_..June 13—Svan- 
ee fe oc. seo ee enehh eee reewernvodoceeceocce 3,658 
To Copenhagen—June 13—Svanhild, 322_---------- 2-22 l2 322 
Te CansGen=-sune 16-108, 4,000. 6 owe ccc cccwnwwcccccccecce 4,000 
To Genoa—June 15—West Ekonk, 1 oy eR EE SRE Se 1,000 
To Mexico—June 13—Munorway, 3,321__-------------.--- 3,321 
NEW ORLEANS—To Liverpool—June fe See 653 
To Manchester—June [sa 850 850 
To Venice—June 8—Idan, 3 399 
To Trieste—June 8—Idan, 204..........-..--------------- 204 
2?) Se ii, 2... a concasecaeacaeeecereces 300 
To Gothenburg—June 9—Stureholm, i ec aig net 450 
To Gdynia—June 9—Stureholm, 2,584_-........--.-------- 2,584 
To Dunkirk—June 9—Stureholin, (NER ac pig aN 7 
To Buenaventura—June 14—Conitessa, TU ahah in use tne deli ened 100 
To Port Barrios—June 7—Tivives, 75....------------------ 75 
To Porto Colombia—June 10—Turrialba, 400-_........------ 400 
To Bremen—June 10—.anbeash, a a es wwii 7,059 
To Oporto—June 10—Lawbeath, 319_..-.-.--.------------ 319 
To Hambur arg-—Sune Yar fate a ee 526 
‘To Reval—June.10—Lawbeath, ere 225 
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sAvam ‘.NAH—To Hamburg—June 9—Ruddy, 165 
To Lisbon—June 9—Ruddy, 75_---------------------- a 
To Liver l1—June 10—Sundance, 1,576___---------------- 
To Manchester—June 10—Sundance, 1,300___-------------- 
CORPUS CHRISTI—To Liverpool—June 10—Tripp, 811-_-_------ 811 
To Manchester—June 10—Tripp, 509_....._.----_--------- 
To Bremen—June 10—Tripp, 86___--.._____-------------- 
To Havre—June 11—-West Harshaw, 1,565 
To Dunkirk—June 11—-West Harshaw, 50______--_--- 
To Antwerp—June 11— West Harshaw, 50__________-_- 











To Ghent—June 11—-West Harshaw, 90_____________------- 90 
To Gdynia—June 11—West Harshaw, 430___________------- 430 
PENSACOLA—To Bremen—June 10—West Hika, 1,468______--- 1,468 
To Rotterdam—June 10— West Hika, 200____----___-------- 200 
CHARLESTON—To Liverpool—June 12—-Sundance, 1,810______- 1,810 
To Mamchester—June 12—-Sundance, 1,150_-_--_____------ ,150 
To Bremen—June 14—Jethou, 6,611_--.--_-------_--_------- 6,611 
LOS ANGELES—To Japan—June 12—Kinai Maru, 1,300________ ,300 
NORFOLK—To Havre—June 14—City of Newport News, 200__-_- 200 
To Bremen—June 14—City of Newport News, 436___________ 436 
MOBILE—To Liverpool—May 31, Yaka, 776-_- _June 6—Gateway 
City, 50...May 22—C olonial, Oa ee a ee 3,490 
To Manchester—May 31—Yaka, 1, 379. _May 22—Colonial 288 1.667 
To Genoa—May 30—lIda Zo, 687 _-_-.--------------------- 687 
To Bremen—May 31—Arizpa, 2,718._.._..May 24—Delfshaven, 
ON as E a a tint GM as ex Botte ao pnb ey esd wed dates A a §,498 
‘TO Seat —BAGS Si, BOGOR, 0. <6 2 ewe cece aucvcndnesns 9 
To Rotterdam—May 31, Arizpa, 100__.May 24—Delfshaven, 
I i Sa a an ak ha Snes RIES lhe gh ceseilh desc A <a WO sin no oie cp sn sc 1,300 
To Antwerp—May 31, Arizpa, 142.-_-._-----------...---- 142 
To Havre—May 31, Wacosto. 850___June 2, San Pedro, 100_ - 950 
To Ghent—June 2, San Pedro, 50______-__-------__---_-_-- 50 


To Gdynia—May 24, Delfshaven, 100__------------_------ 100 





To Hamburg—May 24, Delfshaven, 1,024______-_._-------- 1.024 

To Japan—May 28, Siamese Prince. 1,650_---------------- 1,650 
TEXAS CITY—To Bremen—June 13, Liberator, 482 --______-- 482 
To Japan—June le i i eee ee 343 
LAKE CHAKLES—To Havre—June 14, Endicott, 1,096___-_---- 1,096 
n> aa Se, EO. no one ones ene ene 375 

To Ghent—June 14. Endicott, 300________-_-________-____ 300 


To Antwerp—June 14, Endicott, 150_____------_-_____---- 150 
To Rotterdam—June 14, Endicott, 224___.-_-__-_---------- 


JACKSON VILLE—To Liverpool—June 8, Uganda, 5,960__-_--- 





COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 








Htgh Stand- Htgh Stand- Htgh Sana 
Denstty. ard. Denstly. ard. Denstly. ard. 
Liverpool .25¢. .25c. Trieste -50c. .65c. | Piraeus -75e. .90c. 
Manchester.25c. .25c. Fiume -50c. .65c. |Salonica .75c. .90e. 
Antwerp .35c. .50c. Barcelona .35c. .50c. | Venice -50c. .65¢. 
Havre -25e. .40c. Japan bd * Copenh’gen.38c. .530. 
Rotterdam .35c. -50c. Shanghai s s aples d o -55e. 
Genoa 40c. .55e. Bombayz .40c. .55c. |Leghorn .40c.  .55e. 
Oslo 46c. .6lc. Bremen 35c. .50c. | Gothenberg.42c. .570. 
Stockh 42c. .57c. Hamburg .35c.  .50c. 
* Rate is open. zOnly small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May 26. June 2. June9. June l6. 
| ee 58,000 46,000 29,000 : 
Total stocks_______ _..---- 649,000 652,000 651,000 658,000 

Of which American______----- 353,000 354,000 356,000 359,000 
Total imports... .......-...-.. 31,000 48,000 44,000 59,000 
Of which American_________-_- 12,000 25,000 26,000 18,000 
Amount afloat. ...........----- 134,000 150,000 186,000 199,000 
Of which American_-____-_-_-- 60,000 76,000 98,000 111,000 


The tone of the Liverpool market for spots and futures 
each day of the t week and the daily closing prices of 
spot cotton have n as follows: 


























Spot Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, A fair A fair 

12:15 Small Moderate More business business 

P. M. inquiry. demand. demand. doing. doing. 
Mid.Upl'ds ae 6.21d. 6.24d. 6.24d. 6.33d. 6.18d. 

4 

Futures. Steady, Steady, Steady, Steady, Steady 
Market 2 to 4 pts./7 to 9 pts./1 to 3 pts.|2 to 4 pts. 12 to 15 pts 

opened advance. | advance. | advance. | advance. decline. 
Market, Quiet but Quiet, Quiet but | Steady, Steady, 

4 steady, 4to|4 to 5 pts.|steady, 4 to 2 pts. 5 to 7 pts. 

P.M. | 5 pts. adv.| advance. '5 pts. adv.’ advance. decline. 





Prices of futures at Liverpool for each day are given below: 

















Sat. Mon. Tues. Wed. Thurs. Fri. 
June 10 
to 12.15/12.30 12.15) 4.00 12.15) 4.00:12.15; 4.00 12.15; 4.00 12.15) 4.00 
June 16. Dp. m.'p. M..p. m.\p. M.|p. M. p. M./D. M.|p. M.p. M.|p. M.p. M./p. Mm, 
New Contract.' d. | d. | d.| d. | dad. d. | ad. | d. d. | d. jd. d@. 
July (1933) .._- 5.94] 5.88) 5.97 5.93) 5.97) 5.97 6.06 5.99) 5.91 5.93 
October .____- 5.94) 5.88, 5.97 5.92) 5.96 5.96 6.05, 5.98 5.90 5.93 
January (1934) 5.97| 5.91) 6.00 5.96) 5.99) 6.00 6.09) 6.02) 5.94 5.96 
March.......- OLI- | 6.00) 5.95) 6.04 5.99) 6.03) 6.04 6.12) 6.06 5.97 5.99 
| eT DAY 6.03| 5.98 6.07) 6.02) 6.06, 6.07 6.15, 6.09 6.00 6.02 
5 aang -- --| 6.00)... --| 6.05)... -.| 6.09)... ..| 6.11]... ..| 6.04 
October .___... a wh ec wet Bes oat OEE.~ onl O4es cl Oe 
December-.-_- ian eee: Agia tGeg . 6 as 
January (1935) -- --| 6.08)... -.) 6.13\-. --| 6.17-_ -.) 6.19. --| 6.12 
March.......- ot ag ein Ae <ak MA: ack Gales wad Gal 
ee ee. | ole. ..1 Can... Oa. oo! oe 
—————— 
BREADSTUFFS. 


Friday Night, June 16 1933. 
FLOUR advanced 5c. early in the week on most grades, 
but demand was slow. On the 12th inst. standard patents 
advanced 5c., family flour 10c., and Seminola 20c. The 
strength of wheat had its effect. Later on bakers’ patents 
and Seminola fell 10c. 


WHEAT reflected the rally in the dollar in foreign ex- 
change and a sharp decline in securities, and shows a 
decline for the week. Early in the week prices were at 
new highs for the season on abnormally hot weather and 
reports that the crop had been damaged. On the 10th inst. 
prices ended 1% to 15%e. higher or a little under the high 
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for the day. They were at new highs for the season and 
the best seen for several years. Intense heat and reports 
of crop damage from many sections caused heavy buying. 
The Government report put the condition of winter wheat 
as of June ist at the record low of 64%, the acreage 
yield at 12.6% and the crop at 341,000,000 bushels or 
16,000,000 under private estimates and only 4,000,000 above 
the total estimated on May ist. The spring wheat con- 
dition was estimated at 84.9% against 84.5% a year ago 
and 84.5% the 10 year average. Last year’s crop of 
winter wheat was 462,000,000 bushels. 

On the 12th inst. prices after early weakness cog 
and ended at a net rise for the day of 1% to 1%c. on 
further reports of damage to the crop from han ‘and 
Nebraska and nearly all sections of the Ohio Valley. 
Stronger securities markets and a further decline in the 
dollar caused considerable buying. Eastern interests were 
good buyers. Prices are now at the highest level seen 
since 1931. Sentiment was decidedly bullish. All eyes 
were on the World Economic Conference in London. More 
favorable weather in the spring and winter wheat belts 
caused some selling and an early decline. The visible 
supply in the United States last week increased 1,706,000 
bushels and is now 117,713,000 bushels against 116,007,000 
in the previous week and 168,129,000 in the same week 
last year. On the 13th inst. prices declined *% to %4e. 
under increased selling and the overbought condition of 
the market. And the uncertainty as to what might happen 
at Washington and London held bulls in check. The 
Secretary of Agriculture’s statement that it would be 
difficult to convince farmérs that they should reduce 
their acreage in view of the present high level of prices, 
had a depressing influence. 

On the 14th inst. prices declined 114 to 1%c. on the 
unfavorable foreign political news, and considerable long 
liquidation. Unfavorable crop reports received little atten- 
tion. The Argentine has instructed its delegates to the 
London conference to oppose any move to reduce acreage. 
A lower stock market and weakness of sterling exchange 
caused some selling. Winnipeg ended slightly lower but 
showed some independent strength on reports of hot dry 
weather from the prairie Provinces. On the 15th inst. 
prices ended 1% to 1%4c. lower. There was much selling 
on the proposed processing tax. ‘The stock market was 
lower and sterling declined. 

To-day the market ended at a decline of % to 1c. 
Fluctuations moved within a range of nearly 2c. a bushel. 
Nervousness over the processing tax announcement, and 
a poor foreign demand caused the weakness. Eastern 
interests were selling and there was some foreign liquida- 
tion. And the decline in stocks had a certain effect. Prices 
rallied at one time on an improved technical position and 
bullish crop news from the American and Canadian North- 
west. but selling increased on the bulges. Final prices 
are % to 1%c. lower than a week ago. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Wie, WUE. da vcandnvcsdieeunts 100% 99% 99% 97% 96% 91% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ss csins ote ni senha aaa bh bea we 76% 77% %T7% %T5% %Ta% 3% 
septenamer LI ee eae ee 78% 79% 79% 77 % 76% 
ecem 


I a Sian Gu au dn pie seis ate secant 80% 82% 81% 804% 79% 18% 


Season's High and When Mi s Low and When Made 
} a. 717% June 12 $6333 niaiacaenasedl 43 Dec. 28 1932 
September ___80 June 12 1933 oS aaci Jan. 3 1933 
ber_...82% June 13 1933] December- ---_68 7 Apr 28 1933 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
SE ss csinesssieinieiedseisimm tele 64% 65% 64% 64% 64% 64% 
Sinn wignihaiedaaeninaaia 66% 67% 67 66% 
NS AES ae ee eee 67% 68% 68% 6788 baie 67% 

INDIAN CORN followed other commodities downward 
after being stronger with wheat earlier in the week. The 
weather was generally favorable. On the 10th inst. prices 
were dominated by the action of wheat and wound up at a 
net advance of 4 to %c. On the 12th inst. prices ended 
ee. higher. Like in wheat there was an early decline on 
better weather and larger receipts, but later came a rally 
of about 1c. from the bottom when securities advanced and 
the dollar dropped and the closing was at about the top 
of the day. The visible supply increased 3,470,000 bushels 
for the week to 39,768,000 bushels against 36,298,000 bushels 
in the previous week and 19,330,000 in the same week last 
year. This is the largest total since early in 1928. Primary 
receipts were 1,769,000 bushels against 2,027,000 in the 
previous week and 178,000 in the same week last year. 
Shipments were 454,000, against 385,000 in the previous 
week and 230,000 in the same week last year. 

On the 13th inst. prices followed those of wheat and 
ended at a decline of % to Y%e. There was only a fair 
demand at best and consisted mainly of switching from 
July to September and December. On the 14th inst. prices 
ended at a loss of % to 1c. responding to the weakness 
in wheat. Crop accounts were mixed, but good rains and 
warmer weather would benefit the crop over a large area. 
The east was selling July early against purchases of 
September while cash interests were taking the July 
and selling September. 

On the 15th inst. prices advanced % to %c., and good 
buying believed to be inclosing out spreads between corn 
and wheat. The forecast was for another hot spell. To-day 
prices ended 1c. lower under liquidation and professional 
selling. Primary receipts were heavy, and cash markets 
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lower. On the other hand, there were reports of damage 
by chinch bug in the Southeast, and rain is badly needed 
in some parts of the belt. Final prices show a decline for 
the week of 1% to 1%c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. j 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PRUs Sisnscigoe enema are as ences vehi 58% 58% 57% 57 57% 55% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. aie Tues. Wed. — Fri. 
Pn ee ee ney eee 45% 46% te) 4414 44 
ee a eee 48% 49 48% rit Bu 47% 
ee. ck ee 51% 51% 51% 50% 51% 50% 

Season's High and When Made. Season's Low and When M 

ee 48 % May 13 1933 iJuly.._...... 25 Feb. 28 4533 
September -__50 May 12 1933|September -_.26% Feb. 28 1933 
December --..-52 May 12 1933] December--__.38% Apr. 28 1933 


OATS early in the week advanced on fears concerning 
the condition of the crop and the strength of securities, but 
declined later with a weaker stock market and heavy 
liquidation. On the 10th inst. prices moved into new high 
ground. The closing was 1% to 1%e. higher. Heavy buy- 
ing was attributed to fears over the condition of the crop. 
On the 12th inst. the closing was 4 to ec. higher, in 
response to the advance in wheat and the strength of the 
stock market. Prices reached the highest level seen since 
1931. Scattered selling caused an early decline. On the 
13th inst. prices declined % to %c., despite unfavorable 
crop reports and some new buying. Heavy liquidation out- 
weighed everything else. On the 14th inst. prices closed % 
to %ec. lower, following the break in other grain. Damage 
reports had little or no effect. On the 15th inst. prices ad- 
vanced %4to %ec. in response to the rise in corn. Buying 
was rather active. 

To-day prices ended % to \c. lower, despite bullish crop 
news. The weakness of other grain counted for more than 
anything else. Final prices are 1 to 2%c. higher, however, 
for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
c Mon. Tues. Wed. Thurs. Fri. 
No. 2 white__. 39-40 39%-40% 39-40 384-39 38%-39% 38%-39% 


DAILY CLOSING PRICES OF Qa FUTURES IN CHICAGO. 
Mon. Tues. Wed. 7 Fri. 


Rt Se oe a eee so" 29% 28% 28% 28% 28 
eens eS aa 30 30% 30% 29% 30% 297 
pS SS ES OE ae 32% 32% 32 31% 31% 31 
ve High and When Made. a oe and Wien Mats as 
ee 94 June 12 1933|July.....-.-.-- 6 31 
September ---30% June 12 1933 on ---16 reo. 28 1933 
December ber ....32 5% June 12 1933 | December. -..25 May 22 1933 
DAILY CLOSING PRICES OF OATS FUTURES Wee Feeee- 
on; “—- Tues. hurs. Fri. 
NN. S605 sin Slee eee eds 28% 28% We % Py 3734 
EE RS PR NE 29% 30% 29% 29% 29% 28 


RYE followed other grains to some extent, but on the 
whole showed some independent strength. On the 10th inst. 
prices advanced % to %e. on the strength of other grain. 
The Government put the crop at 30,400,000 bushels, or 
102,000 bushels less than a month ago. It compares with 
39,855,000 last year. On the 12th inst. prices followed other 
grain upward, and ended 1% to 1%c. higher. Trading was 
more active, with commission houses good buyers. Prices 
are now the highest seen since 1931. 

On the 13th inst. rye showed a certain amount of inde 
pendence, and again moved into new high ground for the 
season. It showed more resistance to pressure than other 
grain, and ended steady unchanged to 4c. lower. Eastern 
South Dakota reports stated that the crop was badly dam- 
aged, and that much was being cut for hay. On the 14th 
inst. prices followed wheat downward, and ended 1% to 


1144c. lower. On the 15th inst. prices advanced on good 
buying to close spread with wheat. The ending was \% to 
3c, higher. ‘To-day prices ended % to %c. lower, in re- 


sponse to the decline in wheat and other grain. 
are 4 to 1\%4c. higher, however, for the week. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Final prices 


, on. Tues. Wed. Thurs. Frit. 
0 Ee ae ee Se ee 61% 63 62% 61% 61% 61% 
ee Sv a: | ees 63% 64% 6434 63% 63% 63 14 
Re eae ee 65% 6714 67% 66% a a 
Season's High and When Made. Season's Low and When 
pep aaa 63% June 13 1933|July_..-.--.. 31 Des. me 1932 
Sercember ---65% June 13 1933|September ...41\% Ape. } 1933 
December - ...68 % June 13 1933| December. _._55 ay 1933 


DAILY CLOSING PRICES OF RYE FUTURES IN Mh Adin 
. Mon. —, was be 4 oi 
ee Sp ee ee ee P| 50% 
October 


51 9% 4944 
er rene re pose b3% «Bahk BTM BLS 5088 
DAILY CLOSING PRICES OF BERENY FUTURES IN CHICAGO. 








. Mon. Tues. Wed.Thurs. Fri. 
pO ee ee ae 38% 38% 37% 36% 36% 35 
NN oa etna erm maaan 40% 40% 39% 38% oF cs 377 
J eee ee 42% ---- 41% 40% 
DAILY CLOSING PRICES OF sneeee Sratias IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
aa a a ae a cecil 37% 37 Ui 37% 37% 37% 36 
"EN Ee EAE Ee a LS a 39% 39% 3944 39 38% 37% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— | Oats, New York— 
No. 2 red, c.i.f., domestic._.... 91% > as 38 34-39% 
Manitoba, No. 1, f.o.b. N. Y... 72% | 5. eee 37 %-38% 
Rye, No. 2,f.0.b.bond N.Y... 654% 
Corn, New York— fe 5 ee Sees nom, 
No. 2 yellow, all rail........... 55% — 
No. 3 yellow, all rail.........-. 55% | . Y., 47% Ibs. malting.... 46% 
AL CS SRE ae 30-55 
FLOUR, 
Spring patents high protein. .$5.00-$5.45| City mills................- $6 .45-$7.15 
Spring patents........-.--.- 4.85- 5.10) Rye flour patents........... 4.70- 4.95 
Clears, first spring.........-. 4.75- 5.00 | Seminola, bbl., Nos. 1-3..... 5.20- 5.60 
Soft winter straights._....-- SDB 6.201 ON BOE cccdccnccvcecss 1.9. 
Hard winter straights.....-- 4.70 6.20) Cl Bi onccccccccensccee 1.60- 1.70 
Hard winter patents.......- 5.00- 5.20 | Barley goods— 
Hard winter clears........-.. GA GE. Ge icncaccdsicotasiie 
Fancy Minneapolis, patents.. 6.45- 7.15; Fancy pearl Nos.2,4&7-_. 4. 00- 4.50 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


| | 





Oats. Rye. 

















Receipts ai— | Flour. Wheat. Corn. | Barley. 

bbls 1961s. 60 lbs. bush.\56 lbs. bush. bush. 32 lbs .\bush.48lbs. bush .56lbs . 
Chicago - - - - - 174,000 374,000) 2,951,000! 447 000 51,000, 166,000 
Minneapolis... _____- .771,000| 1,028,000 783,000 315,000 813,000 
a omieeli 1,153,000' 1,210,000) 355,000' 198,000 244,000 
Milwaukee - - - 12,000 10,000) 610,000 90,000 42,000 458,000 
ance - awaiama 118,000 20,000! 22,000 1,000 2,000 
Ud Eee eee 1,000) 9,000 12,000 8,000 24,000 
Indianapolis -| = ______ 34,000 318,000 See wkdewl webs. 
St. Louis ---- 102,000 366 ,000 530,000. 68,000) 4,000 2,000 
, 40,000 18,000, 433, 42,000, 2,000 71,000 
Kansas City -- 12,000 1,114,000 398, i Beer ee 
| ie va eee 470,000, 727,006 -))) a 
SS. Josypma...| .....- 103,000) 278, 1,000 tmnon mekege 
Wichita ...-- Saves Sebald 540,000; 5,000, PE’ ‘jelbeeck * yr hel 
Eck. enientis 67 000) 89,000 37,000, +=181,000 2,000 
ee ee omen «BIO ccccctllceceee 60,000 
Tot. wk.’33, 340,000 8,391,000) 9,816,000 2,319,000 802,000 1,842,000 
Same wk., '32,) 330,000 4,840, 1,216,000 824,000 94,000 2,000 
Same wk., °31) 322,000) 5,789, 2,957,000, 1,146,000 162,000 568,000 
I ay ae T er — 

Since Aug. 1I— | | 
a |17,167,000 307 ,520,000/196 477,000 87,838,000 15,379,000 47,703,000 
eee /18,315,000 295,385, 117,541,000 66,680,000 7,613,900 30,663,000 
CC, —_——— 18,731,000 403.385, 1184, 104,000 101,025,000 20,202,000 45,952,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, June 10, follow: 











| | | | 
Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Rye. | Barley. 

bbls .196lbs. bush. 60 lbs.bush. 56 lbs .\bush. 32 lbs. bush.48lbs .\bush .561bs . 
New York--- 102,000 1 2,000) .— , Se BBA ees 
Philadelphia - 23,000 1,000) 15,000, -...-- 1,000 
Baltimore __-_ 14,000 18,000 SS Sees 
New Orleans * 45,000 63,000) ee ‘ceased waeewed 
Galveston - -_! he Sain on Se | Giles, bch sawates 
Montreal _ _ - - 71,000, 2,008,000 3 -—_-_--.--/| 28,000: ------ 34,000 
Sorel______-- Tae? ee ek aS Re Sa ee canis 
Boston _ _ _ - -- 11,000, 2,000, 6,000) -__---} LLL. 
Halifax __--- aE = aeowiaal ~~ | \.watdame ‘ee © RAE Bg ee 8 Sree 
obec... ..- Wien aN beSual  “sadibeny  <anwane lanes 








Totl wk. "33, 271,000, 3,125,000, 87,000, 35,000 
Since Jan.1'33| 6,854,000 31,417,000, 2,146,000, 2,023,000, 116,000 142,000 
Week 1932... | 282,000, 4,124,000, _ 107,000' 153,000} 402,000 194,000 
Since Jan 1°32) 7,352,000 58,050,000 2,123:000 4,132.000! 6,053,000 2,702,000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, June 10 1933, are shown in the annexed 
statement: 





























| 
Exports from— Wheat Corn. | Flour. Oats. Rye. | Barley. 
| Bushels. | Bushels. | Barrels. | Bushels. Bushels. | Bushels. 

New York _- | 395,000 1,000) DE  ilccGuk Sutawces pleas 
Baltimare. ........-. ap ee eerie ez Ly eee Pea | ‘ 
OO ee | 223,000 aD samt Ne egeviaees npn — 
New Orleans. ______| 1,000| 4,000! 4,000| 4,000} ------| _____- 
nctisind detied i eweeel  arcmaiie a et rer pen 
Montreal _ _ - _ - - --| 2,008,000; -_-.---- 71,000! 28,000) _____- 34,000 
NN ok ba oe Giants Te RE eee Beaeeul ccbdeal’ «amvawa 
GS da cdses teks Be epee oy Gens Brees 

Total week 1933__| 3,472,000) 5,000 93,755] a,000) .....- | 34,000 
Same week 1932____' 5,095,000 22,000 55,703' 108,000' 268,000' 194,000 








The destination of these exports for the week and since 
July 1 1932 is as below: 




















Flour. | Wheat. Corn 
Exports for Week a= -- |__| -——- —-—-- 
and Since Week Since | Week Since Week | Since 
July 1 to Junel0O| July1 | June 10 July 1 June1O| July 1 
1933. 1932. | 1933. 1932. 1933. 1932 
Barrels.| Barrels. Bushels. Bushels . Bushels. | Bushels. 
United Kingdom_| 70,255| 2,088,264 914,000) 53,866,000; _____- | 1,046,000 
Continent - - - - - _- 10,500 837,247) 2,549,000; 84,173,000} ____-- | 3,662,000 
5S. & Cent. Amer_.- 1,000 111,000) ..----| 9,452,000 ey 13,000 
West Indies.._.._-| 12,000} 617,400) 6,000 163,000 5,000) 95,000 
Brit.No.Am. Cols.| ___- 66,600; = -.--_- SN. sacwccunss all 5,000 
Other countries...| = __-- 184,351| 3,000 556,000) __-.-- 2,000 
Total 1933-_-. -_- | 93,755) 3,904,862) 3,472,000) 148,212,000) 5,000) 4,823,000 
Total 1932_______! 55,703! 5,392,013! 5,095,000! 165,447,000! 22,000! 651,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, June 10, was as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush 

DGC hte thaw ccgee’: Sethenes  teueeee RR Soe aa 
| 2, Ae 121,000 330,000 57,000 fees 

(a See 67,000 , tre i ms 
Philadelphia. _.--_--_--- 159,000 12,000 35,000 6,000 1,000 
Baltimore__ _--_-_-- aa 141,000 24,000 31,000 3,000 2,000 
New Orleans. -______.__- 20,000 200 ,000 64,000 See. ésecme 
CEES oc wn cececeus 361,000 koe eae he apd 
eee Wt .< oe cuwen 3,183,000 49,000 366 ,000 3,000 71,000 
\, ee Loe 8 86<«n=se aie. viteewo Si 
Hutepinson........-..  — mee | eee =e 
a . . . wnwtemevic 2,928,000 1,536,000 FF 2,000 
I 35,397,000 1,722,000 228,000 83,000 56,000 
I are muereneoe 10,864,000 5,240,000 1,310,000 61,000 90,000 
ae 1,100,000 597,000 200,000 3,000 15,000 
Me SE... names cede ce 3,243,000 3,073,000 332,000 18,000 13,000 
Indianapolis __________- 92,000 2,087,000 a 2 eee 
PIR cn sasccdcescecs aera 62,000 i a eae eae 
Ce pe wabtnuie es cele 6,287,000 10,774,000 3,428,000 4,268,000 1,147,000 
Ge. 5 anvenwcs «uct 625,000 “St Does 69,000 
Milwaukee. ___._.____- 3,254,000 2,270,000 1,166,000 24,000 720,000 
Minneapolis _ _ _ __ .-. 23,281,000 1,534,000 9,985,000 2,847,000 6,673,000 
«ea 15,739,000 1,750,000 3,162,000 1,368,000 1,279,000 
2a 96,000 12,000 28,000 20,000 1,000 
ee ee 4,266,000 8,219,000 1,565,000 454,000 682,000 

Af — See | ERR a a ee 100,000 
a 18,000 38,000 See. ©) Sees) (aes 





Total June 10 1933... 117,713,000 39,768,000 23,521,000 9,163,000 10,921,000 
Total June 3 1933___116,007,000 36,298,000 22,844,000 8,748,000 10,809,000 
Total June 11 1932___168,128,000 19,330,000 9,809,000 9,262,000 2,168,000 


Financial Chronicle 


June 17 1933 


Note.—Bonded grain not included above: Barley, Buffalo afloat, 75,000 bushels; 
total, 75,000 bushels, against 283,000 bushels in 1932. Wheat, New York, 438,000 
bushels; New York afloat, 198,000; Buffalo, 1,791,000; Buffalo afloat, 121,000; 
Duluth, 70,000; Erie, 1,677,000; Canal, 637,000: total, 4,932,000 bushels, against 
6,070,000 bushels in 1932. 





Wheat, Corn, Oats, Rye, Barley. 
Canadian— bush. bush. bush. bush. bush. 
ee ee CAS ( ewhews 484 000 763,000 356 ,000 
Ft. William & Pt. Arthur 46,566,000 ______ 1,612,000 2,312,000 1,794,000 
Other Canadian____-__- 34,905,000 -_____. 1,984,000 764,000 721,000 
Total June 10 1933___ 87,589,000 _____- 4,080,000 3,839,000 2,871,000 
Total June 3 1933___ 86,266,000 ______ 3,971,000 3,913,000 3,006,000 
Total June 11 1932___ 56,546,000 ______ ,044, 7,077,000 2,628,000 
Summary— 
RN «iw eh en wakes 117,713,000 39,768,000 23,521,000 9,163,000 10,921,000 
CL Scie wdeemeccs if ] fee 4,080,000 3,839,000 2,871,000 





Total June 10 1933___205,302,000 39,768,000 27,601,000 13,002,000 13,792,000 

Total June 3 1933___202,273,000 36,298,000 26,815,000 12,661.000 13.815,000 

Total June 11 1932___224,674,000 19,330,000 11,853,000 16,339,000 4.796.000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, June 9, and since July 2 1932 and July 1 
1931, are shown in the following: 





| Wheat. | 














Corn. 
Week | Since Since Week Since | Since 
Exrports— | June9 July 2 July 1 JuneQ | July 2 | July 1 
1933. 1932. 1931. 1933. | 1932. | 1931. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 5,076 ,000'285,303,000 317,433,000 7,000, 5,540,000 2,260,000 
ect. ees | 19,512,000 110,316,000 1,581,000) 67,381,000 35,047,000 


Argentina. _-_| 3,195,000 106,586,000 140,121,000 4,047,000 197,702,000 370,942,000 
Australia ___' 1,335,000 149,641,000 155,135,000 | 
Micssccan , SS eae ere ae r 

Oth. countr’s 160,000 23,965,000 32,902, 


os 9,766,000 585,007 000 756,507,000 5,771,000 301 932,000 429,143,000 


AGRICULTURAL DEPARTMENT REPORT ON 
WINTER WHEAT, RYE, &c.—This report, issued by 
the United States Department of Agriculture at Washington 
on June 9, will be found in an earlier part of this issue in 
the department entitled ‘Indications of Business Activity.”’ 


WEATHER REPORT FOR THE WEEK ENDED 
June 14.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended June 14 follows: 


The week was characterized by abnormally warm and mostly dry weather 
in much the greater portion of the country. In the Mid-West central valleys, 
and more eastern States, high temperatures persisted until near the close 
of the week when there was a reaction to much cooler weather in all sections. 
Precipitation was generally of a local character, though showers were fairly 
widespread in the northern Great Plains the first part of the week and more 
generally in the South and East the latter part. 

Chart I shows that the temperature for the week averaged above normal 
everywhere, except seca in the extreme southeast, southwest, and some 
Pacific Coast sections. The greatest departures from normal occurred from 
the nortuern Cotton Belt northward, with the weekly means extremely hig 
in the States from South Dakota, Nebraska, Kansas, and Oklahomeé east- 
ward to the Atlantic Ocean in the Middle Atlantic States and a large 
area of the interior the period averaged from 9 to 14 degrees warmer than 
normal. 

The dotted lines on Chart I inclose the areas in which maximum tem- 
peratures above 95 degrees were reported from first-order stations. Many 
of the stations reported 100 degrees or higher, including Alnany, N. Y.; 
Washington, D. C.; Lynchburg, Va.; Raleigh, N. C. Knoxville and 
Chattanooga, Tenn.; Evansville, Ind. Detroit, Mich.; Chicago and Peoria, 
Ill.; Kansas City and St. Joseph, Mo., Keokuk, Daven » Des Moines, 
and Sioux City, Iowa: Huron, 8. Dak.; Valentine, orth Platte and 
Omaha, Neb.; Concordia, Dodge City and Wichita, Kan. Oklahoma City, 
Okla.; and Amarillo and El Paso, Tex. At Wichita and Amarilo, tne 
maxima for tne first 10 days of June averaged 97 degrees, whi.e at Dodge 
City and Omaha they averaged 96 degrees for these 10 days. 

Cnart II shows that precipitation was irregularly distributed and mostly 
scanty, though much of the South had moderate amounts or even heavy 
fails & some localities. Rather generous rains occurred in the central 
and southern Appalachian Mountain districts and the Potomac Valley, 
extending as far north as New Jersey and southern Pennsylvania, while 
moderate amounts were reported from some northern Plains districts and 
places in the lower Missouri Valley. Substantial rains occurred also in 

arts of the north Pacific area. lsewhere precipitation was generally 
fight, with many parts of the Great Plains, where temperatures were ex- 
ceedingly high, having a practically rainiess week. _ i 

The weather during the week as affecting agricultural interests was 
favorable in some sections and unfavoravle in others. The outstanding 
feature was the extreme heat over the inter‘or States which, with the intense 
sunshine and absence of rain, was unfavorable for small grains and, in the 
drier sections, for pastures, truck crops, and the like. Conditions were mostly 
satisfactory for corn, especially the early planted, but no so favorable for 
late-planted fields where some trouvle has n experienced in germination. 

Many localities, especially in tre Midwest and extending northward to 

arts of the Spring Wheat Belt, are needing rain rather badly, as recent 

eat and orisk winds have depleted soil moisture rapidly. In the Soutn 
Atlantic States and much of the Gulf area, showers near the close of the 
week were helpful, but a general rain is still needed from southern Vir- 
ginia southward and from ississippi « astward. 

In the southwest, extending as far east as western Texas, drouthy con- 
ditions are still largely unabated, though in New Mexico fairly good showers 
have brought some relief. In tae Plains States rain is needed from Oklahoma 
northward. From the Rocky Mountains westward conditions were prey 
favorable, except in the persistently drouthy southern sections; in the Nort 
Pacific States recent rains have been beneficial. 


SMALL GRAINS.—Until near the close of the week hot, dry weather 
continued in the major western portion of the Winter Wheat Belt comprising 
most areas from the Mississippi River westward, and further deterioration 
occurred over this section. In Kansas winter wheat, oats, and barley 
were greatly damaged, with wheat ripening prematurely, tucning white, 
and grain shriveling; harvest is well under way in the south-central and 
southeast. In the northwestern part of the belt further deterioration oc- 
curred, with serious damage, especially in the eastern parts of Nebraska 
and South Dakota, and in western Iowa. In the Ohio Valley and Mis- 
souri progress and condition were generally fair to very good, although 
too rapid ripening was noted in many places; in Missouri no widespread, 
serious harm is anticipated as the soil moisture was fairly satisfactory at 
the beginning of the hot spell. In the southwest some premature ripen- 
ing was noted, while harvest is general. In the East wheat is turning 
color northward to Pennsylvania, with harvest and threshing begun in 
Virginia. 

= the spring wheat region the heat and dryness was also detrimental 
in South akota, southern North Dakota, and Minnesota; elsewhere 
spring wheat made mostly fair growth, although general rains would be 
very helpful. In the Pacific northwest timely, copious showers in the 
wheat belt were of much benefit the crop is h ed in most districts 
with some blooming. Oats were seriously affected in the same region as 
was winter wheat, while in the Ohio Valley they are heading short in 
parts, with growth rather slow. Flax was unfavorably affected by the 
dry, hot weather in South Dakota, but in Louisiana rice was benefited 
by rains. 


CORN.—In the more eastern States the week had excellent corn weather: 
in the Ohio Valley favorable for the early crop, but not so good for the 
late-planted; and west of the Mississippi River, mostly fair in the principa 
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oducing sections. In the Ohio Valley States early corn grew rapidly, 
ut, follow heavy rain, the soil became decidedly baked, and late- 
lanted seed is not germinating well in many places; cultivation of early 
in progress. In Missouri the crop needs rain, but is still in generally 
good condition. In Iowa pr was mostly fair, though there was 
some afternoon curling in the west, and conditions are not so good for 
late-planted fields; early corn made excellent growth, with the tallest 
from a foot to knee-high, and fields general! From Oklahoma 
northward corn needs ran, but the general condition continues fair in 


most places. 

COTTON -—Much of the Cotton Belt had comtounty more than normal 
warmth and scattered showers were rather gcneral. n the whole, this 
made rather favorable cotton weather. 

In Texas the general condition of the crop is good to excellent, though 
it is still too in some western localities; plants are squari in the 
north and bloo: in the south, with fields generally clean. In Oklahoma 
and the central States of the belt weekly aoe was fair to good; the soil 
is mostly favorable for cultivation, with but little complaint of grassy 
fields. In G @ progress was mostly favorable and the condition of the 
crop is still very good to excellent, while favorable reports continue 
from the Carolinas; in South Carolina chopping is practically completed, 
fields are well cultivated, and early plants are squaring rather freely. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Kichmond: Warm weather and moderate rains generally 
favorable for crops and farm work, except rain still needed in south. Cotton 
fair; some fields already chopped. Corn continues uneven. Wheat excellent; 

hreshi . Oats heading. Replanting tobacco completed; excellent 
stands. ck and potatoes need rain. Peaches sizing well; apple crop good. 
North Carolina.—Raleigh: Favorable for harvesting — and pota- 
toes, but too hot and dry for most growing crops, though some scattered 
beneficial showers at close of week. Progress of cotton generally good. 
e areas of tobacco, corn, sweet potatoes, peanuts, and truck much in 

n of moisture, especially in Piedmont and parts of Coastal Plain. 

South Carolina.—Columbia: Dry, with only scattered showers; tem- 
peratures above seasonal average. Cotton condition and progress very 
good; chopping practically completed and fields well cultivated; squares 
appearing rather freely in early crop. Corn, truck, and other field crops 
and pastures again needing rain. Small grain harvests finished and threshing 
active. Much early corn laid by and considerable late planting in stubble 
lands. Tobacco in good condition; curing progressing. Sweet potato 
transplanting completed. 

Georgia.—Atlanta: Warm, with local light to heavy showers, but some 
places still dry. Crops improved where rains. Progress and condition 
of cotton still very good to excellent. Corn mostly good growth; con- 
dition improved where rains, but further moisture needed locally. Truck, 
cane, sweet potatoes, tobacco, and minor crops good where sufficient 
showers. Cereal crops mostly harvested. 

Florida.—Jacksonville: First of week dry and hot, but much needed 
relief in most sections and rather general rains beginning Friday or Sat- 
urday. More rain needed, ee in north and west. Cotton progress 
good; condition fairly good. rn deteriorated ee in most sections and 
setting sweet potatoes suspended by dry weather. itrus helped by rains. 
truck gmat, Fal or complete loss. 

Alabama.—Montgomery: Moderately warm, with local moderate to 
heavy showers very beneficial; dryness continues in extreme southwest, 
southeast, and locally elsewhere. Corn and other crops need rain. Corn, 
pastures, ranges, truck, and vegetables slow progress, with some deterior- 
ation in dry areas; otherwise condition and progress fair to good. Cotton 
mostly good advance and condition in most sections fair to good; blooming 
becoming rather general in more southern portion; some late-planted seed 
not germinating locally in north account dryness; plants small, but fields 
generally well cultivated and clean. 

Mississippi.—Vicksburg: Mostly moderate temperatures; light to locally 
heavy showers. Progress of cotton cultivation good; growth fair to fairly 
good; average seasonal development rather poor to fair. Progress of corn 

to fair, with rains needed in many localities. Progress of gardens 
and truck poor to fair. 

Louisiana.—New Orleans: Beneficial, moderate to heavy showers in 
south and extreme east, but mostly light falls elsewhere. Generally favorable 
for cotton and progress and condition mostly very good, except late in 
northeast; bloom appearing in early crop to northwest. Progress of corn 
very good to excellent and condition mostly very good, though rain needed 
in northwest. Rain benefited rice and cane. Progress of truck and tomatoes 


Tezxas.—Houston: About normal temperatures throughout State; bene- 
ficial light to heavy showers, except in Panhandle and some western and 
north-central districts. Cotton good to excellent condition in most sections, 
though still too dry in some western localities; squaring to north portion 
and blooming in south; fields generally clean. Corn mostly good condition, 
though rain needed in many north-central districts. Wheat harvest pro- 
gressing rapidly. Livestock and truck good; ranges fair to excellent. 

ye ee game OF a een City: Hot, with scattered light to moderate 
showers in central and south, but little or none in northern third; sunshine 
abundant. Generous rain needed in practically all sections; drouth serious 
in much of west. Fields well cultivated. heat ripened prematurely; 
harvest general. Oats poor to fair; much harvested. Progress and condition 
of cotton fair and chopping good progress. Corn poor to fair condition and 
progress; needs rain. Pastures poor in west. 

Arkansas.—Little Rock: Planting cotton about completed, except in 
overflowed areas; cultivation excellent owing to warm, dry weather until 
last of week; most of crop late, but clean; condition good. ‘Too warm 
and dry for corn until last of week when moderate to peavey showers very 
favorable; crop clean and condition fair to very good. ery favorable 
for harvesting wheat, oats, and hay until last 2 days. 

Tennessee.—Nashville: Hot, dry weather early part damaged growing 
vegetation, but central and eastern counties much relieved by moderate 
showers latter part. Condition of cotton mostly fair, but some fairly 
good; chopping excellent advance, except where too dry. Planting corn 
delayed in west account dryness; condition very good and well cultivated. 
Wheat ripened rapidly and much cut under favorable conditions. 

Kentucky.—Louisville: High temperatures; local showers in south and 
east beneficial. Corn planting not completed and last delayed by hardened 
soil; growth of early rapid. Tobacco setting about three-fourths com- 
pleted; heat affected stands and crop needs rain; transplanting on hill land 
awaits rain many places. Progress and condition of winter wheat generally 
very good; ripe in south and complaints of too rapid ripening affecting 
quality; harvest commenced in west. 








THE DRY GOODS TRADE 


New York, Friday Night, June 16 1938. 

In line with expectations, preliminary figures on the 
value of department store sales in May, as reported by the 
Federal Reserve Board, show a decline of only 2% against 
May 1932. In the previous month of April the decline was 
9%, and for the first five months it still reaches an average 
of 18%. In the New York district the decrease equaled 
the average of 2%, with six of the 12 reporting stores 
actually showing a gain over last year. During the current 
month the improvement in retail sales has made further 
headway, and an increase over June 1932 is confidently 
predicted. It would be the first comparative plus in a good 
many months. Better proceeds for agricultural products 
and an improvement in industrial employment, together 
with growing instances of wage increases, have served to 
enhanse both buying power and inclination to buy, on the 
part of the consuming public, and prices are consequently 
beginning to advance in the retail field. It is noteworthy 
that the demand is by no means confined to necessities, 
but extends also to articles classed as semi-luxuries or 
luxuries. While increased buying on the part of the retail- 
ers has filled some of the gaps in their merchandise inven- 
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tories, a condition of undersupply rather than overstocking 
is still presumed to be the general rule in the retail trade. 

Primary markets continued to be chiefly under the influ- 
ence of the coming great experiment of placing all American 
industry on an entirely new footing in line with the Indus- 
trial Recovery Bill, which has now been passed by both 
houses of Congress and signed by the President. Much 
speculation on the course of prices under the new conditions 
is apparent in all quarters. In the event of an imposition 
of a processing tax upon manufacturers, cloth prices will 
probably rise in line with the added costs and resale of 
many cloths now coming on contract may be expected, pos- 
sibly resulting in calling a temporary halt to the upward 
trend of raw cotton. Outside of cotton, textile prices have 
hardly done much more than to reflect the advance in the 
prices for the raw material, although it may be assumed 
that in these fields, too, the enactnient of the new law 
will bring on radical adjustments in costs, due to shorter 
hours and higher wage scales. Following a sensational 
advance in raw silk prices, which crossed the $2 level for 
the first time in months, greige goods moved in large quan- 
tities for future delivery. Finished goods, on the other 
hand, continued to meet with slow demand, although better 
orders for fall goods are anticipated. A substantial advance 
in the price of tie silk is believed to be planned by pro- 
ducers. No let-up in the demand for rayon yarns has oc- 
curred, but the expected price advance on the part of the 
three leading viscose yarn producers has not yet material- 
ized. It is now said that advances of as much as 25¢. a 
pound may be instituted, though it appears more likely 
that the rise, when it comes, will not exceed 10c., or 
possibly 15c. Rayon producers are now completing plans 
for organization under the new Industrial Recovery Act, 
and it is probable that the new conditions will exert their 
influence on the price question. 


DOMESTIC COTTON GOODS.—Domestic cotton mill 
activity is now at the highest level in several years, and 
compares favorably with the records established in the late 
winter of 1926-27. With very large orders for goods on 
hand, and with stocks of goods very low, it is expected that 
operations will continue very high through the summer, even 
allowing for some contraction through the enactment of the 
Industrial Recovery Bill. Gray cloth prices, after a period 
of relative quietness during which considerable second hand 
offerings made their appearance, had another burst of 
strength following the withdrawal of prices by some mills, 
upon announcement of the passage of the Recovery Act, but 
at the close of the period a good deal of confusion was 
caused by conflicting reports from Washington that a 4c. 
processing tax on cotton had been approved. The volume 
of business was fairly large. In a number of instances 
mills were offering later deliveries of specified construc- 
tions without a labor clause, but retaining the tax clause. 
Carded broadcloths held steady, and narrow sheetings were 
firm. Price advances of 5% to 10% on china cotton and 
part-wool blankets were put into effect. Denim prices were 
raised %c. to a basis of 12%4c. for the 2.20-yard construc- 
tion, while percale sheets and pillow cases advanced an ad- 
ditional 7%, resulting now in a total rise from the low 
point of about 25%. Closing quotations in print cloths were 
as follows: 39-inch 80's, 7% to 7%c¢.; 38%4-inch 64x60’s, 
5%4¢c.; 58%-inch 60x48’s, 544¢.; 39-inch 68x72’s, 6% to 7c.; 
39-inch 72x76’s, 7144 to 7\4¢e. 


WOOLEN GOODS.—Reflecting the continued strength of 
the raw material and also with a view to the enactment 
of the Recovery Bill, further increases in suitings, topcoat- 
ings and overcoatings were announced by the leading pro- 
ducer. Advances ranged up to 22%c. a yard, bringing the 
total rise since the opening of the season up to 62\%4c. a yard. 
Several mills are reported to have sold their output to 
October, buyers agreeing to pay any additional costs result- 
ing from increased manufacturing expenses through the 
enactment of the Recovery Bill. Clothing manufacturers 
are gradually swinging into full production for fall with 
retail sales showing steady improvement in practically all 
sections of the country. Call for fall merchandise con- 
tinues to be large, with the volume of advance business far 
in excess of last year. Women’s wear materials continued 
to sell in heavy volume. Prices have been advanced 15% 
since the beginning of the season, but mills continue to be 
reluctant to quote prices on cloakings and dress goods, 
reflecting the current claims as to an existing scarcity in 
these materials. 

FOREIGN DRY GOODS.—An actual shortage for suit- 
ings and dress linens, especially in dark colors, is reported, 
with premiums being paid to obtain needed spot supplies, 
While the demand for household linens is not quite as 
lively, the activity in dress goods is having strengthening 
influence. In view of the vogue for linen apparel, attempts 
are being made to popularize women’s linens for fall wear. 
Preparations for spring lines are already under way, and 
an additional price advance of 25% is predicted. Owing to 
lower exchange rates and an increase of stocks in Caleutta 
during May, amounting to 11 million yards, burlap spot 
and future prices experienced a reaction, induced by profit- 
taking of speculators and a decline in demand of the trade. 
Towards the end of the period, however, a recovery set in, 
attracting renewed interest on the part of buyers, both here 
and abroad. Domestically light weights are quoted at 


4.65c.; heavies at 6.00c. 





4302 








Financial Chronicle 


June 17 1933 




















S : 





NEWS ITEMS 


Arizona.—Legislature Convened in Special Session.—Gov- 
ernor Moeur called the Legislature in special session on June 5 
for the purpose of considering various measures, including 
intangible and income tax proposals and a substitute bill 
for repeal of the 18th Amendment. Bills covering seven 
of the 19 points outlined in the Governor’s 1,800-word mes- 
sage were immediately introduced in each House. The Los 
Angeles ‘‘Times’’ of June 6 referred to the program under 
consideration thuswise: 


Leading off in the Senate were the intangibles and income taxes. In 
the House a bill to permit an Arizona vote on Oct. 3 on repeal of the 18th 
Amendment was the first introduced. 

It was followed quickly by bills to correct a motor vehicle code error, 
to protect agricultural products from theft, to permit beer and liquor 
regulation by communities, and by the administration’s new privilege-sales 
tax Act, which includes also a levy on luxuries. 

Gov. Moeur personally delivered an 1,800-word message calling for new 
tax measures and balancing of the budget. 

The 18th Amendment repeal bill is proposed as a substitute for the meas- 
at amented ot the regular session against which referendum petitions 

ave n 


Arkansas.—Governor Futrell Warns Bondholders’ Com- 
mittee Against Coercion of State.—In-a letter addressed to 
Charles 8. McCain, Chairman of the board of the Chase 
National Bank, bearing date of June 9, Governor J. M. 
Futrell warns against resort to coercion by the Arkansas 
bondholders’ committee. The letter was sent out by Gov. 
Futrell following the publication of the official call of the 
said committee for the deposit of road and bridge bonds 
in the Chase National Bank (V. 136, p. 4122) and in it the 
Governor asks if the 1% deposit fee sought by the com- 
mittee is to “raise a campaign fund for use in Arkansas.’’ 
The New York “Herald Tribune’’ of June 15 carried the 
following article on this new development in the bond 
refunding situation: 


Formal action by the State of Arkansas bondholders’ protective com- 
mittee in connection with the partial repudiation by that State of $91,- 
500,000 highway and toll bridge bonds has drawn a response from Governor 
J. Marion Futrell, in which he advises the committee to abstain from 
any attempt to ‘‘coerce’’ Arkansas, if such is its purpose. The protective 
committee selected the Chase National Bank of New York as depositary 
for bonds and urged holders to place their securities in care of that institu- 
tion preparatory to collective action. Although the banks acts purely 
in a nominal capacity, Governor Futrell addressed his response to the 
committee to Charles 8. McCain, Chairman of the board of the Chase 
National Bank. 

“TI see from advertisements in the papers that the holders of Arkansas 
bonds are to concentrate them in the hands of a committee,’’ Governor 
Futrell stated in his communication. ‘‘The expense to be charged de- 
— of bonds is to be not more than 1%. _ Is this to raise a compels 
und for use in Arkansas? I am saying so Fas. if you do, it will be the 
worst thing that could happen to holders of these bonds. While I would 
not approve any bill that would repudiate any of Arkansas’ obligations, 
only a majority vote is required to pass any bill over the veto of the Governor 


Suggests Negotiations. 

“I know public sentiment can be so enraged that it may have little or 
no bounds. The exact position of Arkansas to-day is to get a settlement 
of its indebtedness so that there will be no future defaults. I would be 
willing that this adjustment be made without reduction of either interest 
or principal, provided payments can be spread out so they can be met. 
I hope your bank can get enough of these bonds to be in a position to 
negotiate with the State for an adjustment. We were not able to get an 
offer from the holders that the State could meet. Accordingly, Act 167 
(Ellis refunding bill) was passed. 

“The reduction in automobile licenses (fees) for this year has not hurt, 
but has helped, road funds. Our licenses are now above the averages 
in the several States. 

‘Act 167 did not reduce the principal, but did seek reduction in interest. 
This is no more than has been done largely in the commercial world already 
by business firms. Naturally, there was no use passing a refunding law 
without making an appropriation to correct it. This is the reason no 
appropriation was made to pay current interest. 

a looks from the advertisement that there is a purpose to coerce 
-a- I am advising you against this course. You can be your own 
udge.”’ 

Wants All Road Debt in Plan. 


In a statement issued by the Governor in connection with his letter 
to Mr. McCain, it is remarked that the people of Arkansas would be 
willing to pay all the highway revenues available on any fair refunding 

lan, so long as the highway debt, including $47,000,000 road district 
nds, is included in the plan, and so long as sufficient funds for highway 
maintenance are retained. 

Representatives of the bondholders have objected to the refunding plan 
offered by the State under the Ellis bill, both because it reduced interest 
on the bonds arbitrarily from the contract rates of 44% to 5% to a uniform 
figure of 3%, and because it placed $91,500,000 highway and toll bridge 
bonds on an equal plane with road district securities, contrary to the 
prevasions of the Martineau Highway Act of 1927, under which the State 

ighway bonds were issued. 


Mr. McCain Answers Governor Futrell’s Letter.—On June 
13 Mr. McCain sent the following reply to Governor Futrell, 
pointing out that the Chase National Bank is merely a 
depository for the bonds and so is not a party to the dispute: 

h 


ave your letter of June 9 and wish to point out that the only connec- 
tion which the Chase National Bank has with the Arkansas Bondholders’ 
Committee is as depositary or custodian of the bonds deposited with the 
committee. It has no voice in the management of the affairs of the com- 
mittee, nor is it responsible for any of its activities. In view of the fact 
that the bank is the fiscal agent of the State, it gave careful consideration 
to the matter before accepting the appointment as depositary for the com- 
mittee. Some bank, however, had to perform this function, which is simply 
to receive and hold the bonds deposited with the committee. 

I have discussed your letter with some of the members of the bondholders’ 
committee. They fully appreciate the propeiety of not attempting to en- 

age in or contribute to any local political campaign, or to participate in 
= politics in Arkansas, and assure me that they have no intention of 
oing so. 

From the point of view of the members of the bondholders’ committee, 
the fundamental principle involved in the controversy between the State 
and the holders of the State highway and State toil bridge bonds is the de- 
mand on che part of the State that the holders of these State obligations 
abandon their prior claim upon the proceeds of the gasoline and automobile 
license taxes for the benefit of the holders of bonds issued by road districts 
throughout the State. They assert that the State sold the State highway 
and State toll bridge bonds upon the representation that these two classes 
of obligations constituted the first charge upon the gasoline tax and the 
automobile license tax, and that tne bonds themselves so recite, and that 
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the Legislature of Arkansas has on several occasions recognized these prior 
pledges. They find it difficult to understand why the holders of these State 
obligations should abandon their prior claim upon these revenues for the 
benefit of the holders of other bonds which were not even issued as State 
obligations. 

I am stating the point of view of the bondholders, as I believe that an un- 
derstanding of the point of view of both parties to a controversy is necessary 
before it can be settled. My interest in the matter is merely that of a 
former resident of the State who is still greatly interested in its welfare and 
future prosperity. Having in mind what I conceive to be the best interests 
of the State and its creditors alike, I hope that both you and the repre- 
sentatives of the bondholders will try to approach the situation fairly, 
without thought of threats or coercion on either side. I take it for granted 
that the State desires to make every effort to fulfill its pledges and to meet 
its just obligations. When the creditors have comple their organization, 
I am confident that they will view your problem with every reasonable con- 
sideration. I am sure that if the problem is Sg queen in that spirit it 
— speedily be solved, and I would be happy if I could be of assistance in 
solving it. 

With highest personal regards, I beg to remain 

Sincerely yours, 
(Signed) CHARLES 8S. McCAIN. 


California.—$12,000,000 Highway Bill Signed by Gov- 
ernor.—Governor Rolph on June 5 signed Senate Bill No. 
563, introduced by Senator Breed of Oakland, having for 
its purpose an annual saving of $12,000,000 in local taxes 
through an increase in the State’s secondary road system and 
the allocation of a quarter of a cent of the three-cent State 
gasoline tax to the individual cities for the upkeep of streets 
which form connecting links in the highway system. Gov- 
ernor Rolph in signing the bill remarked as follows, we learn 
from the Los Angeles ‘“‘Times’”’ of June 6: 


In signing this bill I do so with great pleasure, mindful of the relief it 
gives to the taxpayers of California. nanimously approved by every 
county, it marks a new era in the highway history of this Commonwealth. 

Approximately $6,000,000 will be saved to the taxpayers by the alloca- 
tion of a quarter of a cent per gallon of gasoline tax money to the cities, 
and another $6,000,000 by relieving the taxpayers of the necessity of 
maintaining county roads. 


Connecticut.—Legislature Adjourns.—The regular session 
of the 1933 General Assembly ended on June 7, having set 
a record for the amount of business before it, a total of 
2,729 measures being introduced, of which fewer than half 
were enacted into law during the five months of its existence. 
Among the measures enacted was one giving the Governor, 
the Bank Commissioner, the Insurance Commissioner, and 
the Board of Finance and Control wide powers in their 
respective activities; another law sets up a commission to 
handle the relief problem of the municipalities within the 
State—V. 136, p. 4122. A special dispatch from Hartford 
to the New Haven ‘“‘Register’’ of June 8 reported on the 
results of the session as follows: 


The 1933 session of the General Assembly ended five months of delibera- 
tion yesterday with a record unique in the annals of Connecticut's 300 
years of existence. Leaving behind it much undone, the Legislature never- 
theless deviated far from the State’s traditional conservative and reac- 
tionary policies in matters of legislation. 

It left on the statute books, laws giving the Governor of the State, the 
Bank Commissioner, the Insurance Commissioner, and the Board of 
Finance and Control, powers undreamed of by Assemblies of earlier years. 
It set up a commission to handle the relief problem with powers that extend 
even to stripping financially involved municipalities of their right of home 
rule. It went far in the matter of social legislation, approving a minimum 
wage law considered as strong if not stronger than those on the State books 


of other States. 
Drastic Bank Measures. 

While relief was the paramount problem at the pening of the session, 
it was submerged for a brief period in March when President Franklin D. 
Roosevelt as his first official act closed all the banks of the Nation. The 
Connecticut Assembly acted swiftly, wy a half dozen or more measures, 
the need and soundness of which it had only the word of the State Bank 
Commissioner. The latter was given almost unlimited power in opening 
and closing banks, in regulating de its and otherwise controlling the 
State’s banking structure, and was subject only to the greater power vested 
in the Governor by the same legislation. 

The Bank Commissioner, among other things, was authorized to issue 
scrip; allow banks to consider fiduciary deposits as general assets; invoke 
the 90-day withdrawal clause on savings deposits; set up rules and regula- 
tions for the operation of banks during an emergency. p ; 

Since the re-opening of the banks of the State and Nation the fiduciary 
deposits have again been ordered segregated by legislation and numerous 
laws designed to strengthen the State’s banking structure have been enacted. 
A branch banking bill under which banks with capital and surplus of $1,- 
090,000 or more may establish branches was adopted in the closing week 
of the session. 


Interest Rate Cut. 


The small loans companies were placed under the closer supervision of 
the State Bank Commissioner and the interest rate on loans made by these 
companies cut from 34%% per month to 3% by a bill acted upon on the 
closing day. 

Brokerage houses and dealers in securities are also browse under the 
closer scrutiny of the State by legislation enacted by the 1933 Assembly, 
a general revision of one law governing the sale of securities giving the State 
what is claimed to be one of the strongest laws in the Union. 

While opinions are sharply divided on the effectiveness of the major 
relief measure enacted by the Assembly, that in which a municipal relief 
commission is set up, there is little question but that the Legislature gave 
most of the individual municipalities what they asked for when there was 
unanimity of opinion in those municipalities as to just what was wanted. 
Many relief and refunding bond issues were authorized and in some instances 
the towns were allowed to exceed the statutory bonding limits. In such 
cases, however, unusual powers were vested in the finance body of the 
affected town to insure retirement of the obligations. 


Back Taz Rate Reduced. 

The legislature moved to help ES a taxpayers by reducing the 
interest rate on back taxes from 9 to 7%. and extending the tax lien fore- 
closure period from 5 to 15 years. Unusual powers were given tax assessors 
under another measure in uncovering concealed taxable personal property . 
Assessors, under the new law, may enter warehouses and other places 
when there is suspicion that taxable properties are not being declared and 
may add a penalty of 10% of the omitted property to the assessment. 

Municipalities were also authorized by act of the General Assembly to 
issue self-liquidating bonds for the construction of sewerage systems, sewage 
disposal plants and water works. 

Many suggested relief measures failed to secure the approval of the 
Legislature including propositions for raising funds for the relief of the 
unemployed by a State bond issue, personal income tax, sales tax, luxury 
tax, increment tax and increased taxes. Changes were made in the 
amusement tax and the succession tax; otherwise the Finance Committee, 
the body charged with the consideration of tax proposals, avoided every - 
thing of the nature of increasing taxes. 
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Fiscal Problems Manifold. 

The fiscal problems result from the depression in the States, cities 
and towns were manifold and the Cities and Boroughs Committee was the 
busiest of all committees. Requests for the establishments of boards of 
finance, reductions in salary and personnel, charter changes and other 
deviations from the customary governmental direction of the several 
Sa were embodied in the hundreds of bills turned over to this 

So numerous were the bills introduced on behalf of some communities 
that a day or several “a were required to conduct the public hearing to 
the measures affecting that particular town. 

But little was done by the Legislature in changing the State's judicial 
system. The Governor's recommendations for the substitute of a district 
court for all the minor courts of the State died in disagreeing action and 
suggestion for ey the Common Pleas tribunals on a circuit basis were 
frowned upon by the Judiciary Committee. 

The uproar created by a ‘“‘deal’’ in minor court appointments between 
several Democratic Senators and the Republican organizations still rever- 
berated in Capitol corridors. Under the terms of the trade the Old Guard 
faction of the Democratic party had a voice in naming the court nnel 
of a number of municipalities and at the same ‘ane hesured the selection 
of four Democrats to be county commissioners of the eight named this year. 

Many Measures Killed. 

Many measures of bi-partisan nature and others in which there was a 
sharp division of opinion died between the Houses of the Legislature; that 
is, Ser paesen in one House but failed in the other. Included were proposals 
to replace the present State Board of Education and the Board of Trustees 
of the Connecticut State Coren by a State Council of Education; a bill 
increasing the tax rates on billboards and otherwise restricting outdoor 
advertising; a birth control measure; jury service for women; old age pen- 
sions; unemployment insurance; two measures providing for a survey of 
the public utilities regulatory laws and permitting the Public Utilities 
Commission to initiate rate hearings; a eugenic marriage measure; and bills 
creating optometry, chiro y and optometry commissions. 

For the most part legislative Committees and the Assembly as a whole 
frowned upon measures entailing gry ~ for capital investments. 
While the supplementary or ‘‘baby”’ budget allows sums for additions or 
improvements at State sanitoria, a great many other appropriations bills 
died in the Appropriations Committee or were adversely reported by that 
body. Bills on which no report was made included the Rock Hill Soldiers 
Home, $2, ,000; the East Hartford Bridge, $4,500,000; several Sherwood 
Island State Park proposals calling for in excess of $700,000; a new home 
for the feebleminded, $200,000; the State Park Commission, $200,000 for 
unemployment relief; Savin Rock Park Commission, $250,000. 

The General Assembly refused to permit changes in the laws governing 
the State’s school system to mit economies recommended by the State 
Board of Finance and Control, defeating bills designed to reduce the State 
enumeration grant, abolish the State grant for transportation of school 
children in small towns, abolish adult education and instruction in agricul- 
ture and lower the grants for educating subnormals. On the other hand the 
Appropriations Committee withheld a report on an appropriation of $1,000,- 

necessary to place in operation the so-called educational equalization 
bill which had been approved by the Judiciary Committee. 


Agriculture Aided. 

Agriculture received some assistance from the Assembiy, particularly 
the dairy industry. Chaos in the milk business led to the establishment of a 
State Board of Milk Control which body was given authorities questioned 
as to its constitutionality but enacted notwithstanding. The board may 
if it sees fit fix maximum prices on milk. Bills were also passed covering 
the grading of products, es ‘*boot-leg’’ ice-cream, r ating the 
distribution and marking of eggs and requiring the inspection of live poultry. 

In comparison with other cities, New Haven h a modest legislative 
program and while some of the measures experienced delay in enactment, 
all of the city’s bills eventually reached the statute books. In addition to 
receiving authority to float a $2,250,000 refunding bond issue, the city 
was given mission to change its tax due date, abolish the special mill and 
one-half school tax for two years; transfer $260,000 from the school fund to 
the general fund; purchase stock in the defunct Mechanics Bank; set up 
qualifications for its health officers, and make several other minor changes 
in its ordinances. 

Two Constitutional Amendments. 

As the result of this year’s session of the Assembly two constitutional 
amendments will be submitted to the electorate. he approval of one 
amendment by the people of the State will restore to the Governor the 
authority to name judges of .he Courts of Common Pleas, while approval 
of the other will give the Governor five days instead of three to sign bills 
after adjournment of the Legislature. 

Other proposed Constitutional Amendments failed to meet with the 
approval of committees. Included were measures, designed to strengthen 
the Governor's veto power, reapportion the membership of the House of 
Representatives and redistrict the State into six Congressional districts. 

he New Haven Railroad failed completely in its efforts to throw legis- 
-ative restrictions about the operations of motor truck freight carriers. An 
almost evenly divided Committee on Motor Vehicles failed to agree 7 
any of the major measures sponsored by the railroad, including the bill that 
would have placed common carriers of freight by truck under the jurisdic- 
tion of the Public Utilities Commission. 

Organized labor was extremely successful in securing the enactment of 
legislation favorable to the worker, 13 of a total of 21 bills sponsored being 
favorably acted upon. Included were the minimum wage bill. the 52-hour 
week for women and minors in restaurants and mercantile establishments, 
the registration of all industries, giving the Labor Commission the right to 
enter all factories; payment of the prevailing wage by contractors on State 
building, and the marking of second hand hats. 


Florida.—Legislature Adjourns.—The 24th biennial 60- 
day session of the State Legislature adjourned sine die on 
June 3, more than 25 hours after the time set for conclusion. 
The feature of the closing hours of the session was the 
final disposition of Senate Bill No. 175, Governor Sholtz’s 
refunding measure which would have placed taxing units 
having bonded debt difficulties under the rule of the State 
Board of Administration. The House killed the measure 
by a majority of one vote, the count for reconsideration 
being 47 against to 46 for, the closest roll call of the session. 
A measure passed at this session which is aimed to relieve 
the bond situation is the new law allowing the State Board 
of Institutions, at the request of county commissioners, to 
use county gasoline tax money to purchase bonds on the 
open market—V. 136, p. 3937. The Legislature also passed 
an enabling Act, authorizing Florida cities in financial 
difficulties to take advantage of the Municipal Debt Relief 
Bill, if and when that measure is passed by Congress. A 
Tallahassee dispatch to the Atlanta ‘‘Constitution’’ of 
June 4 reported as follows on this session: 

After stopping the clock for 26 hours in order to clear a last-minute 
legislative jam, the Florida Legislature ended a 60-day biennial session 
to-day in which Governor Dave Sholtz said ‘‘by far the major portion of 
the progrem has been put over for the poore, 

The dying hours of the session were marked by a one-vote defeat of the 
Administration’s debt funding measure by which the Governor sought to 
have fiscal affairs of governmental units in bond default brough under 
control of himself and Cabinet. 

With the exception of a tax on beer and wines, legalized after 21 days of 
struggle between House and Senate, no new sources of revenue were tapped. 
The beer and wine money wil! go to the pase schools. 

Florida’s expression on re of the Eighteenth Amendment was assured 
with passage of a measure authorizing the Governor to call a special elec- 
tion when 67 delegates from the State at large will be selected to form a 
State convention for the purpose. 

New Tag Rate. 
The automobilist found relief in an Act that fixes the rates of license 


tags on a flat scale of $5, $10, $15, $20, according to weight, instead of 
the present rates of 60 and 75 cents per hundred. 
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While the clocks were stopped, the Legislature also hastened to pass a 
measure to submit to the people in November 1934 a proposed constitutional 
amendment to reduce the number of judicial circuits from 28 to 15. Such 
legislation failed in several past sessions. 

Another pro constitutional amendment to be submitted to the 
electorate in 1934 would exempt from taxation homesteads of value not 
exceeding $5,000, freeing thousands of owners of small homes from State 
pro y burdens. on 

conomies were effected when the Legislature passed an appropriations 
bill calling for expenditures of approximately $6,150,000 realy for 


general State e ; 
annually in the 1031 on —— with the appropriation of $8,049,515 
A bill 


Salaries of State officials were cut an average of about 20%. 


was passed cutting fees allowed to be collected by county officers. In 
some instances the fees were cut 60%. 


New Debt Message. 

To relieve further the bond debt situation—Administration leaders 
estimated that about $600,000,000 in bonds is outstanding in Florida— 
a law was created allowing the State Board of Institutions, at the request 
of county Commissioners, to use county gasoline tax money to purchase 
bonds at market ara ay instead of retiring the issues at par. 

Attempts to obtain passage of sales taxes were killed in both houses. 
The gasoline tax, however, remains at seven cents a on and the dis- 
tribution of the funds, three cents to the Highway Department, three 
—_* counties to retire bonds and one cent to the State General Fund, 

ands. 

The only major consolidation was that which merged the State Geological 
Survey Department, the Game and Fresh Water Fish Department, and 
the Shell Fish Department into a Conservation Commission. 

A bill placing control of the State’s high schools in the hands of the 
State Board of Public Instruction and giving the Board broad powers to 
deal with school financing was passed. It was described by the Governor 
as re “great impetus forward in sensible business operations.’’ 

measure, drawn by request of the Governor, to give him ‘‘extraor- 
dinary’’ and virtual dictatorial powers to reorganize the State Government 
died on the calendar. 

Nearly 2,600 bills were introduced during the session. 


Cook County, IIl.—State Supreme Court Upholds 15% 
Taz Reduction.—By a 4 to 3 decision, the Illinois Supreme 
Court on June 7 upheld the 15% reduction in the assessments 
of 1931 on homes and small flat buildings in this county, 
sustaining the action of the Cook County Board of Tax 
Appeals, and thereby reducing the tax levy for that year 
by about $8,000,000. The reductions will be subtracted 
from the second instalments which come due on Dec. 1 
1933. It is believed that the actual tax reduction will run 
between 1% and 12%, as the authorized cut of 15% is on 
the value of the improvements only and not on the land. 
A Springfield dispatch to the Chicago “Journal of Commerce’”’ 
of June 8 reported as follows on the decision: 


By a 4 to 3 decision the Illinois Supqeme Court to-day upheld the 15 70 
reduction in the assessment on small homes in Cook County, placed 
effect by the Cook County Board of Appeals. Justice Warren Orr 
and Justices Warren Duncan and Norman L. Jones dissented. 

In upholding the Board's action, the high tribunal denied an original 
= of mandamus sought by K. F. Thomas to compel the Board to expunge 

order. 

In upholding the reduction the Court considered the provision of Sec. 
34 of the Revenue Act of 1898 upon which the Board of Appeals acted in 
entering the order for a 15% reduction in the assessment on small homes 


in Cook County. 
Considers Provisions. 

Following a consideration of these provisions, the Court, after referring 
to the uniformity provisions of the Constitution, stated that ‘‘in the case 
of the peopeery of a certain class, including the applicant’s which is as- 
sessed at 40% of its fair cash value, while all other taxable pro y in 
the county is assessed at 30% of such value, the applicant could not be 
given relief by the Board of Appeals unless it had the power to reduce the 
assessment on the entire class of property which was Oover-assessed. 

“If the Board could reduce only the assessment on the applicant’s property 
he would be given an unwarranted advantage over the owner of other 
pro y in the same class. Since individual preferential treatment is 
prohibited by the Constitution, the Board of Appeals could not make a 
reduction in the assessment of property of a single taxpayer under cir- 


ces of this kind.’’ 
Bonds Unaffected. 

Concerning the contention that the power to reduce the assessment of 
an entire class of property would impair the obligation of outstanding 
bonds, the Court stated that it does not appear that the reduction order 
by the Board of Appeals has impaired the obligation of any contracts. 

“It was conced that the Board had power to reduce assessment on 
a single piece of property upon the application of the taxpayer for such 
reduction. It follows that if all of the taxpayers in a particular class 
filed application for the reduction of the assessment on their property the 
Board could make the reduction. If the contention is made that the 
reduction of the assessment on a class of property impairs the obligation 
of a contract, similarly reductions made upon individual applications by 
owners of property in that class would also impair the obligation of a con- 
tract,’’ the Court said, ‘‘and, therefore, the contention was rejected.’”’ 


Kentucky.—Analysis Prepared on Counties and Cities 
in Default on Bonds.—The following is a copy of an analysis 
prepared by the Bankers Bond Co. of Louisville, showing 
defaults by the counties and cities of Kentucky up to May 31, 
sent to us on June 5 by Thomas Graham, Investment 
Manager: 


KENTUCKY COUNTY AND CITY DEFAULTS AS OF MAY 31 1933. 


Popu- Assess- Road and Misc. Floating 
County— lation. men, Bridge Debt. Debt. Debt. Total. 

ae Ree 9,910 $9,856,159 189,000 .--- $30,000 $219,000 
Breachitt . . .. cece 21,143 7,205,320 195,000 109,000 53,545 365,545 
Breckinridge - ------ 17,368 8,483,767 263,000 woos | ee 328,100 
CE 6 nent oikt 17,662 8,581,605 290,000 ake 12,000 302,000 
eR Sie 18,526 4,964,041 274,000 ---- 40,000 314,009 
SS ee 12,620 3,246,641 100,000 30,000 40,000 170,000 
Sa aaa 17,079 8,457,296 465,000 aoe oa 5,000 
ai vo ncn eek eed ee 14,927 10,615,850 463,000 anes 89,272 552,272 
ea ers 16,169 FO ii == olathe 78,000 78,000 
ee eee 8,725 7,741,925 270,000 mee 37,000 307 ,000 
ES 10,467 1,653,104 65,000 ae ane 65,000 
0 ERE RS A: 15,230 7,043,885 195,000 50,000 35,000 280,000 
a an i extn 21,109 7,820,413 227,000 <a 9,146 236,146 
ts 5 26,266 8,464,576 210,000 pen 75,000 285,000 
ENS, « annavcte 16,713 10,998,008 325,000 10,000 ace 335,000 
lil SIR LS. 35,702 18,383,311 1,138,000 ---- 60,000 1,198,000 
TS cs cme antowan 21,875 14,300,558 382,000 ae Pee 382,000 
MoCreary....----<-- 14,627 4,567,078 167,000 96,000 ee 263,000 
ee 11,072 5,661,572 210,000 ---- 45,000 255,000 
| A ee 4,958 2,098,178 50,000 cade 37 ,000 87,000 
RNS wo ld aicdes wise 13,077 3,619,878 127,000 dia 45,000 172,000 
"See 15,130 3,865,079 210,000 anus oman 210,000 
are 35,640 13,318,407 685,000 wea cae 685,000 
RR: |. ce aauieie 10,893 4,054,485 170,000 anew er 170,000 
OS a 11,930 2,166,476 75,000 ia 30, 105,000 
RAE 12,531 4,379,382 91,000 56, aatarad 147,500 
Nc tnncaduuwe 29,730 10,245,924 eS ” ee eee sune ,000 
Section 157 of the Constitution limits county taxes for internal purpose 
to %% on valuation. Section 157-A allows counties to issue 
road and bri bonds not exceeding 5% of valuation and levy 


assessed 
an additional 20-cent tax to cover interest and principal on same. Most 
of the debt in the State was incurred for this purpose and issued from 
1925 to 1929 with assessments at their highest figure. Now with reduced 


assessments 27 counties are in actual default on principal or interest, or 
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both, and over the next two years it is possible at least another 30 will 
be in difficulties. 

+ The Constitutional provisions covering cities of various classes are 
much more liberal, with the result that there is a much smaller percentage 


of defaults in this class of Kentucky municipals. In practically ev city 
of the State the special assessment street improvement and sewer issues 
are in default. 

City— Population. Assessment. Bonds. 
ee ee ee 11,668 $7 421,765 $356,000 
CE: 6 Ken dene menpipwen commence ue 8,023 2,618,811 299,000 
BEEING 2 oo we cae ncccnseererccensncens 7,021 4,198,023 205 000 
Dawson Springs. .... 2 -cccwsccescnnns 2,500 750,000 31,000 


Michigan.—Legislature Passes $250,000,000 Delinquent 
Taz Payment Measure.—Both branches of the State Legisla- 
ture concurred in a measure on June 8 designed to bring about 
the payment of $250,000,000 in delinquent taxes which are 
owing to the various counties, cities and other subdivisions 
throughout the State. It is provided that such payments 
are to be made in equal annual instalments over a period of 
ten years without penalties. Interest of 4%, however, will 
be charged on such debts beginning in 1935. The provisions 
of the bill do not apply to taxes due in 1932 or 1933, or to 
such cities as Detroit and Grand Rapids, operating under the 
Home Rule Act. The Detroit ‘‘Free Press’ of June 9 com- 
mented on approval of the legislation as follows: 

Delinquent property tax relief was enacted by the Legislature Thursday 
in a law which permits property owners to pay overdue debts of ap roxi- 
mately $250,000,000 in 10 annual instalments, nning Sept. 1 19% 2 

An agreement between the House and the Senate was reached by a 
conference committee, and both branches promptly approved the compro- 
mise, sending the Act to the Governor for his approval. The lawmakers 
have wrestled with the problem since last January. 

The instalment plan applies to all property taxes except the municipal 

levies in cities having their own collection agencies under the Home Rule 
Act. These cities are Detroit, Grand Rapids, Kalamazoo, Benton Harbor 
and Coldwater. Local levies will not be refunded in these municipalities 
except by action of the City Councils. 
+ The measure discontinues the sale of property for delinquent taxes of 
1931 and previous years. These debts will be lumped and respread in 
10 equal instalments without penalties. Interest of 4% will be charged 
on the debts beginning in 1935. 

No mention is made in the Act of 1932 levies. The House has been 
insisting that the law should compel payment of these taxes in full before 
the instalment plan would be available. The Senate was successful in 
me this provision. 

Taxes of 1932 and 1933 will be governed by the general law, subject to 
the usual penalties and interest if they remain unpaid. Representatives of 
Wayne County had protested that this plan will cause financial distress 
because the 1932 delinquency, which is approximately 50%, will not be 
received until the property is sold for taxes three years hence. 


New York City.—Action Postponed on Proposed Taz 
Program.—At a meeting of the Board of Estimate on June 14 
action was again deferred on the proposed $30,000,000 tax 
os designed to raise relief funds. On motion of 

eputy Comptroller Frank Prial the whole tax plan, in- 
eluding tolls on bridges and a five-cent levy on taxicab 
fares, was referred to a special body named by Mayor O’Brien 
to give the subject further study and to report back to the 
Board with its recommendations. The Mayor named a 
committee consisting of Comptroller Berry, Corporation 
Counsel Hilly, and the Borough Presidents of Manhattan, 
The Bronx and Brooklyn. The motor tax bill which was 
passed by the Board of Aldermen on June 6 was referred 
to the Standing Committee on Local Laws. The New 
York “Journal of Commerce’’ of June 15 had the following 
to say: 

The fate of the proposed a automobile tax was placed in the hands 
of a special committee a 4 the Board of Estimate yesterday. On motion 
of Deputy Comptroller Prial the whole tax program, ineeding tolls on 
bridges and a 5-cent levy on taxicab fares, was referred to the special 
body named by Mayor O’Brien to give the subject further study and to 
report back to the Board with its recommendation. 

The Mayor named a committee consisting of Comptroller Berry, Cor- 
gevaten Counsel Hilly, and the Borough Presidents of Manhattan, The 

ronx and Brooklyn. 

To Study Substitutes. 


The committee will not only consider the pending tax program but also 
substitute taxes or sources of new revenue. 

The Mayor stated that the report of the committee will probably be 
ready to-morrow or at least for the meeting of the Committee of the Whole 
of the Board next Tuesday. 

The Mayor was asked if any of the proposed taxes had been dropped 
and he replied: 

‘‘Nothing has been dropped. The matter is in status quo.”’ 

The impression around City Hall still persisted that with these con- 
tinued postponements of a decision with regard to the auto tax and the 
fact that it has been referred to a committee for study, the general oppo- 
sition to the qrepess: has had its effect and that the committee report 
will give the Board the opportunity to ‘‘back out gracefully’’ from an 
awkward and unpleasant situation. 

The Mayor stated that he had received a delegation of motor truck and 
automobile men representing the Automobile Club of New York and 
other motor car organizations. Leo T. Kissmam, their counsel, reiterated 
their previous arguments against the tax as being likely to injure New 
York industry, and specially stressed the point previously made that the 
tax would be illegal. It was emphasized that they had no connection 
with any political organizations or sought to make any political capital 
out of the controversy. 

John F. Curry, leader of Tammany Hall, who took his usual part in the 
annual parade of the city firemen, paid the first visit to City Hall that 
he has made since Mayor O’Brien took office. He stayed some time but 
the Mayor stated that he did not have an interview with him. 


City to Sell Own Securities Without Help from Bankers.— 
Not to Affect Proposed Revenue Program.—The Board of 
Estimate on June 16 voted unanimous approval of a plan 
submitted by Comptroller Berry to put the city in the busi- 
ness of marketing its own securities without help from the 
bankers. The Board voted an appropriation of $50,000 
for hiring a staff of expert bond salesmen to sell the issues 
directly to the public. The first issue to be sold under the 
Board’s action will be a new flotation of ‘‘baby bonds,”’ 
specially authorized to bear 544% int., for use in the pay- 
ment of taxes. (The issuance of such tax anticipation 
obligations bearing 434%, was authorized by the recent 
Legislature—V. 136, p. 1592). It was estimated by Comp- 
troller Berry that the city can raise at least $40,000,000 
through the sale of these bonds between now and Nov. 30 
when the second half of the current year’s taxes will be due. 

While only the issuance of the 544% ‘“‘baby bonds’’ has 
been authorized by specific vote, Mayor O’Brien explained 
that the Board’s action, was a blanket approval of the 
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Comptroller’s entire plan fo¥ handling thé City’s finances 
in the future and that the way is “lear for 80 ng ahead with 
the scheme immediately. It was anndé#néeed hy Comptroller 
Berry that he planned to sell 50-year séfial bonds, in an 
amount to be determined later, with the provision that any 
portion of the bonds not bid in by the banks would be offered 
to the public over-the-counter. Other temporary obliga- 
tions of the city will also be offered for sale besides the 
“baby bonds.” 

The new program of tax measures was still being con- 
sidered in an executive session of the Board of Estimate on 
June 16. It was pointed out by the Mayor that the Berry 
bond sale is not a substitute for the $30,000,000 proposed 
new revenue which the Board is seeking. 


North Dakota.—Sales Tar Law and Three Other Acts 
Suspended.—An Associated Press dispatch from Bismarck 
to the St. Paul ‘‘Pioneer-Press’’ of June 6 reported that a 
sales tax law enacted by the last Legislature and three 
other Acts which were to become effective on July 1 were 
suspended on June 5 as a result of the acceptance of petitions 
by Secretary of State Robert Byrne to refer the measures 
to a vote of the people. The Secretary of State accepted 
petitions for referendums on the sales tax, the legislative 
beer Act, a law giving the Governor authority to remove 
the Workmen’s Compensation Commissioners without cause 
and a law abolishing the office of State Receiver of Closed 
Banks. The four measures are scheduled to appear on the 
ballot at the next State-wide election. Unless a special 
election is called the issues will be voted on at the June 1934 
primary election. The laws are stated to be suspended 
automatically until they are approved. 


State Costs Cut 10% Under 1932 Figures.—An Asso- 
ciated Press dispatch from Chicago on June 4 reported as 
follows on a survey being conducted by the National 
Organization to Reduce Public Expenditures, which shows 
that most of the States considered had reduced their ex- 
penses about 10% during the past year: 


The National Organization to Reduce Public Expenditures to-day said 
most State Governments had reduced expenses an average of approximately 
10% over last year. 

n a survey ip which 21 States were considered, only three—Delaware, 
Pennsylvania and New Hampshire—reported in expenditures, 
George W. Rossetter, President of the organization, said. These States, 
however, may yet show reduced expenditures for 1934, Rossetter added. 

The ‘“‘Norpe” is engaged in a nation wide campaign seeking to lower 
State and national governmental expenditures. 


States Supply Figures. 

“All these figures used by Norpe in its comparison of 1932 and 1933 
operating expenditures,’’ said Rossetter, ‘‘have been supplied by responsible 
State officers. In several instances, while no figures are available for the 
current year, the comparisons of 1932 expenditures with those of 1931 show 
equally gratifying results.”’ 

Figures for some of the States included in the survey follow: 

Pennsylvania.—1932, $163,916,314; 1933 (estimated), $169,800,000: 
1934 (estimated), $142,945,917. 

Delaware.—1929, $9,787,278; 1932, $14,303,402; 1933 (estimated). 
$14,704,954; 1934 (estimated), $9,440,348. 

Florida.—1929. $31,270.529; 1932. $32,628,618. 

IHinois.—1929, $110,218,720; 1932, $122,635,905; 1933 (estimated), 


$104,645,903. ; 
Kansas Shows Saving. 
gon tne DOO $4,186,390; 1932, $31,947,867; 1933 (estimated), 
soniaine,1929. $23,317,840; 1932, $31,056,245; 1933 (estimated), 
$1 er ampehire.—1 929, $16,514,695; 1932, $15,877,301; 1933 (estimated) 
New York.—1929, $227 ,122 660; 1932, $320,079,267: 1933 (estimated), 
$26) ,500 ,000 


hio.—1929, $65,904,033; 1932, $71,893,357: 1933 (estimated), 
$55.500.000. 


United States.— Municipal Debt Relief Proposal Ap- 
parently Shelved.—The newly amended Municipal Refinancing 
Bill (H. R. 5267) is thought to be a dead issue until the 
next session of Congress as the result of an unsuccessful 
effort by Arthur Vandenburg of Michigan to gain Senate 
consideration of the bill, which had been approved by the 
House—V. 136, p. 4124. An Associated Press dispatch 
from Washington to the New York ‘‘Herald Tribune’’ of 
June 13 had the following to say: 


Legislation providing bankruptcy relief for municipal debtors apparently 
will have to await the next regular session of Congress. : F 

An effort by Arthur Vandenburg, Republican of Michigan, to gain 
Senate consideration of the House-approved bill allowing cities to com- 
pose their financial difficulties in the courts with consent of two-thirds 
of the bondholders to-day ended in failure when Administration leaders 
counseled delay. i 

“There is no question about the impcrtance of the measure,” said 
Joseph T. Robinson of Arkansas, the Democratic leader, ‘‘but it is apparent 
that some of those who have been complaining about the Administration 
railroading legislation through are now resorting to efforts to force action 
on this measure, of which the Senate knows very little.’’ 

Mr. Vandenburg made his motion to discharge a Senate Judiciary sub- 
committee from further consideration of the bill after developing from 
mempbers of that committee that it would take several days to pass on 
the measure because of its broad legal phases. : , 

Senator Frederick Van Nuys, Democrat of Indiana, heading the sub- 
committee, said his group had no purpose to delay the measure, but that 
it was of such wide importance more time was needed to study it. 

In view of plans to adjourn sine die by mid-week, Mr. Vandenburg 
insisted on his motion, but after Mr. Robinson’s brief speech it was rejected 
without a record vote. 

Mr. Vandenburg said 4,000 cities in 41 States already were in default 
on their bonds and he predicted 4,000 more would be in the same fix by 
Jan. 1 if the bill failed now. 

Senator David A. Reed, Republican of Pennsylvania, also opposed the 
motion on the ground that it would “result in destroying the borrowing 
power of municipalities.”’ 


BOND PROPOSALS AND NEGOTIATIONS 


ABBEVILLE COUNTY (P. O. Abbeville), S. C.—TEMPORARY 
BORROWING.—lIt is reported that the county has borrowed the sum of 
$16,000 from the Bank of Abbeville for the year’s current operating expenses. 
The rate of interest is said to be 7%. 


ALBANY, Albany County, N. Y.—FINANCIAL STATEMENT .— 
In connection with the proposed sale on June 21 of $1,461,800 not to exceed 
5% interest coupon or registered bonds, notice and description of which 
appeared in V. 136, p. 4124——we have received the following statistical data: 














Volume 136 
Financial Statement as of May 31 1933. 

aS cag ee PEE FEISS Tid AIRE EE ATA ae $16,674,610.00 
Rare POVONNEN GEE. ooo oc kc 1955, .00 
Nib iis ect dott insla Sun Sico Pek a Lee ee 12,891,500.00 

Pag ES ee ad ee aa. ie EUR deed Bees ie $32,521,810.00 
General debt Rae ee ge .99 
Washington Park sinking fund______________ "a 1) eA 87 
ME san opin atau ial png cuca me 12,891 ,500.00 


14,656 489.66 


Bo ee PE EEE OE ELE I SS Pe Oe Pee Pe $17 865,320.34 
New water supply debt sinking fund of $223,048.28, not used 
in above deductions. 
Temporary loan—$500,000 in anticipation of present bond 
issues. 








Property values 1933—-Real property..__________________ 236 ,506 362.00 
I aa ee a 8,417,808.00 
$244 924,170.00 

10% Margin of assessed valits. . . - . .. 2 <n s cus $24 492,417.00 
i +. | Ra i SARE, CLL GT 17 ,865 320.34 
Margin for future bonding purposes_____________.________ $6 627 ,096 .66 


The above statement includes $782,950 outstanding non-exempt bonds 
which are to be refunded from the proceeds of tne proposed issue. 

Surplus close of business Dec. 31 1933—$319,.304.57. Reduction in tax 
rate from $35.46 per $1,000 in 1932 to $33.09 per $1,000 in 1933. These 
rates include State, county and district taxes; excluding State and county, 
rate has been reduced from $30.29 to £28.70. 

, aed for year of 1933 reduced by $465,540.15. from total budget of 


32. 

Albany city bonds are accepted by the Secretary of the Treasury as 
security for Government deposits, by the State Superintendent of Insurance 
to secure policyholders, by the State Superintendent of Banks in trust 
_ eee companies, and are legal investments for savings banks and trust 

unds. 

Population, 1930 census, 127,412. 

Tax Collections. 


Total Levy Uncollected 

(City, County Collected by at Close of 

Year— and State) . May 31. Year of Levy. 

BN Sg one eee food $7 064,290.84 $4,827 ,947 .26 $295,060.48 

RS ee es Boe eee 7,478 852.43 4, ,330.41 449,139.63 

preset eae 8,160,308 .25 4,980,197 .37 616,810.68 

IS pe RS ae ee: 8,597 382.36 5,131,918.09 702,420.26 

Mace ek Gels tea nce a a as -- 8,680,450.14 4,938 459.27 944,481.75 
Ne RRO Fae dC 8,134,010.64 Se, Bt iii 


The above total includes county, State and district taxes, levied in the 
city. Taxes are collected from Jan. 1, on. Taxes become delinquent if 
not paid by Dec. 31. Fiscal year begins Jan. 1 and ends Dec. 31. At the 
end of the year all taxes not paid become delinquent and are sent to the 
County Treasurer for collection, &c. The county accepts the delinquent 
taxes as part of their budget which leaves the city free and clear at the end 
of the year from delinquent taxes. 


ALBANY COUNT™~’ (P. O. Albany), N. Y.—BOND SALE.—The 
$700,000 coupon or registered bonds offered on June 12—V. 136, p. 4124— 
were sold at public auction as 3%s to a group composed of Halsey, Stuart 
& Co., Inc., Bancamerica-Blair corp. and Graham, Parsons & Co., all of 
New York, at FY of 100.545, a basis of about 3.62%. The award 
comprised the following: 
$350,000 work relief bonds. Due $35,000 on June 1 from 1934 to 1943 incl. 

00,000 tax revenue bonds of 1931. Due $40,000 on June 1 from 1934 to 

1938 inclusive. 
150,000 tax revenue bonds of 1930. Due $30,000 on June 1 from 1934 to 
to 1938 inclusive. 

Each issue will be dated June 1 1933. The bankers are offering the 
various issues for general purchase at prices to yield 1.75% for the 1934 
maturity; 1935, 2.25%; 1936, 2.75%; 1937, 3.25%; 1938, 3.50%: 1939 and 
1940, 3.60%, and 3.65% for the maturities from 1941 to 1943 incl. The 
securities, in the opinion of counsel, are general obligations of the county, 
payable from unlimited ad valorem taxes levied against all taxable pro 
erty therein. Other offers received at the auction included a bid of 160.54 
for 3 %{s, tendered jointly by Phelps, Fenn & Co., F. 8. Moseley & Co. and 
Foster & Co., all of New York, and one of 100.12 for 3%{s, which was the 
top figure offered by N. W. Harris & Co., Inc. 


ALHAMBRA, Los Angeles County, Calif.—BONDS DEFEATED. — 
At an election held on June 6 a proposal to issue $340,000 water works 
bonds was defeated by a count of 5,310 to 1,600. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—FINANCIAL 
REPORT .—County Controller Robert G. Woodside has issued his annual 
report covering the financia) operations of the municipality in 1932. The 
gross indebtedness is given as »114,544,291. while the net debt is reported 
at $84,961,242. Total expenditures from all funds during the year amounted 
to $28.715,657., as compared with receipts of $27,733,101. Taxesreceivable 
amount to $8,021,383.39, according to report. 


AMBRIDGE, Beaver County, Pa.—SELF-LIQUIDATING LOAN 
GRANTED BY RECONSTRUCTION FINANCE CORPORATION .—On 
June 9 the following announcement of a loan grant to this borough was 
made public by the R. F. C.: 

‘*The application of the Borough of Ambridge, Pa., fora loan of $100,- 
000 to be used in construction of a filtration, water softening and pumping 
plant was approved to-day by the Corporation, which agreed to purchase 
up to $100, of the borough's 5% general obligation bonds. 

‘“‘A modern rapid sand filtration and water softening plant of 2,000,000 
gallons daily capacity, a brick filter building equipped with heating plant, 
laboratory and new electrically operated pumping units are planned. The 
water works, built by various water companies nning in 1850, pz 1 
to the ownership of the borough in 1913. The supply is from shallow 
wells near the Ohio River and about 26 miles of distribution lines serve 
the entire borough, which had a population in 1930 of 20,257. 

‘‘The borough had accumulated funds for the project and bids were 
opened on Feb. 17 1933, but failure of a local bank tied up the funds and 
halted construction. The contract had been awarded and work will begin 
immediately. An average of 120 men will be employed seven months 
directly on the project and approximately 15 carloads of materials costing 
$60,000 will provide indirect employment for many others. 

“The application was made under the provisions of Section 201(a), 
paragraph 1, of the Emergency Relief and Construction Act of 1932.’’ 


ANDOVER, Essex County, Mass.—TEMPORARY LOAN .—The $50,- 
000 eesnpesery loan issue offered on June 12—-V. 136, p. 4124—-w?s awarded 
to the Merchants National Bank of Boston at 2.64% discount basis. Dated 
June 12 1933 and due on Nov. 4 1933. Bids for the loan were as follows: 


Bidder— Discount Basis. 
Merchants National Bank of Boston (purchaser) _____.._--------- 2.64% 
ee es ee se eee alt Cees ov kv bie devswotcbesu 2.75% 
rr rr een 2. Uiedsenede ws se bauwombuneewd 2.91% 
EE ise SFE ed. et oa ewed 6Cdmewtinnebet 2.97% 
2 Eo). dav abdwadvacwenwebo 2.99% 


ANGOLA, Steuben Count Ind.—SELF-LIQUIDATING LOAN 
GRANTED BY RECONSTRUCTION FINANCE CORPORATION .—The 
Senpniee Samvenemnens of a loan grant was made public by the R. F. C. 
on June 8: 

‘“*‘An agreement by the Corporation to-day to purchase up to $60,000 
worth of the 544% serial sewer revenue bonds of the city of Angola, Ind., 
will make it possible for that city to construct a complete new sewage 
disposal plant. According to Director Harvey Couch, the protecs will give 
ra directly to about 80 men for six months at 30 hours a week, 
and purchase of $30,000 worth of materials will provide employment in- 
directly for many others. 

‘*The city will build a complete sewage treatment plant with this fund, 
including a screen chamber, grit chamber, pumping station, Imhoff tank, 
dosing tank, trickling filters, final settling tank and sludge drying beds. 
The plant is designed to dispose of an average of 500,000 gallons a day. 
Necessary intercepting and connecting sewers, part of an outfall sewer and 
an electric power transmission line, are included in the construction program. 

‘* The applicant reported that there are approximately 100 inter-connected 
lakes in the county many of which are used for recreation purposes, and 
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the State Board of Health has issued warnings on the menace to health 
pes = to property resulting from the city’s present methods of sew- 

‘The loan was authorized under the provisions of Section 201(a), para- 
graph 1, of the Emergency Relief and Construction Act of 1932.” 


ARKANSAS POLYTECHNIC COLLEGE (P. O. Russellville), Po 
Founty, Ark.—BOND PURCHASE AGREEMENT BY RECONSTRUC- 
ir the “woe ge rt te A a ae ae was issued 

. &. C. on June 9 regarding a change in the bond purchase agree- 
ment with the above State college: = . 

The Corporation to-day agreed to amend the R. F. C. contract with 
the board of trustees of the Arkansas Polytechnic College at Russellville, 
Ark., and a -. to $82,000 of the board of trustee’s general obli- 
gation bonds bearing 47e interest to yield 6% at maturity. 

On April 20 the R. F. C. agreed to purchase $70,000 worth of bonds. 
saee™ S will be used in remodeling three existing dormitories at the 


ARLINGTON, Middlesex County, Mass.— TEMPORARY LOAN .— 
The Second National Bank of Boston has purchased a $100,000 tax antici- 
5c ee at 24%% discount basis. Dated June 30 1933 and due on Dec. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BONDS AP- 
PROVED .—The State Relief Commission has authorized the County to 
ssue $125,000 poor relief bonds. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—VOTES TO 
ACCEPT STOCK SHARES IN EXCHANGE FoR BANK DEPOSITS. — 
The Board of Freeholders on June 14 agreed to accept $102,856 of preferred 
stock of the Guarantee, Equitable and Bankers Trust Companies, all of 
Atlantic City, in exchange for an equal amount of county funds ‘‘frozen’’ 
as restricted deposits in the institutions, according to the New York ‘‘Times”’ 
of the following day. ‘There is a total of $15,000,000 deposits tied upin 
the trust companies as a result of Federal State restrictions, it is said. 
An effort is being made to have at least 75% of the depositors agree to 
acceptance of the stock in order to avoid a drastic liquidation of the insti- 
tutions by the State Banking Department. 


AUSTIN, Travis County, Tex.—BOND SALE CONTEMPLATED.— 
The immediate sale of $50,000 in public market bonds is reported to have 
been recommended by City Commissioner Wolf. These bonds are said 
to be part of a $100,000 issue voted in May 1928. 


BALLSTON SPA, Saratoga County, N. Y.—BOND OFFERING .— 
Ralph E. Dunton, Village Clerk, will receive sealed bids until 8 p.m. 
(daylight saving time) on June 27 for the purchase of $15,000 not to exceed 
6% interest coupon or r tered sewer refunding bonds. Dated July 1 
1933. Denom. $1,000. ue on July 1 as follows: $2,000 from 1935 to 
1941 incl. and $1,000 in 1942. Principal and interest (Jan. and July) 
are payable in lawful money of the United States at the Ballston Spa 
National Bank in Ballston Spa, or at the Central Hanover Bank & Trust 
Co., New York, at holder's option. Bidder to name a single rate for all 
of the bonds, expressed in a multiple of 4 of 1%. A certified check for 
2% of the bonds bid for must accompany each proposal. 


BEDFORD, Cuyahoga Commtye Ohio.—BOND PRINCIPAL AND 
INTEREST CHARGES UNPAID.—O. E. Hutchinson, Director of 
Finance, advises under date of June 14 that no yments will be made 
on account of bond principal and interest maturities for May, June, July 
and August 1933 until such time as the city receives its share of the first 
half-year’s county tax collections. This settlement is not expected to be 
made until late in August.. Mr. Hutchinson’s letter follows: 

‘“*The County Auditor of this county advises us that he does not ex 
to be in a position to make settlement before the end of August. his 
condition arises because of the fact that the County Treasurer has de.ayed 
closing the books until June 15, and partly because a considerable amount 
of the county's money is held in banks which are temporarily closed, but 
on which they expect to realize some money by the end of August. 

““We have not aye principal or interest for the months of May, June, 
and will not be able to meet obligations of July 1 or Aug. 1 until such time 
as we receive settlement for the first half-year’s collection.”’ 


BEDFORD, Cuyahoga County, Ohio.—RECONSTRUCTION FI- 
NANCE CORPORATION GRANTS SELF-LIQUIDATING LOAN.—The 
Saas Senne of a loan grant was made public by the R. F. C. 
on June 8: 

‘‘By agreeing to purchase $133,300 worth of the 54% sewerage revenue 
bonds of the city of Bedford, Ohio, the Corporation made it possible to-day 
for that city to proceed with its plans to construct a sewage disposal plant, 
in conformity with orders of the Ohio State Board of Health and the Com- 
mon Pleas Court of Cuyahoga County. Sewage now flowing into Tinker’s 
Creek pollutes that stream, which flows through the Cleveland Metropolitan 
Park property, and is considered a grave menace to the health of the 
community. 

‘‘The proposed plant will consist of a screen and grit chamber, settling 
tanks, separate sludge digestion tanks, sludge beds, administration and 
screen buildings, pumping plant and distribution mains. The estimated 
daily sewage flow is 1,350,000 gallons. i 

‘*An average of 150 men will be employed 30 hours a week for five months 
directly on the work. The materials will cost $67,300, accordimg to esti- 
mates, and will include treatment plant equipment and miscellaneous 
construction material, all of which will provide employment indirectly 
for many others. te 

‘‘The applicant is a municipality, first incorporated in 1832, and the loan 
was authorized under the provisions of Section 201 (a), paragraph 1, of the 
Emergency Relief and Construction Act of 1932.” 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.— BOND SALE.— 
The issue of $29,360 6% poor relief bonds for which no bids were obtained 
at an offering on May 18—V. 136, p. 3755—-was sold privately later at a 
price of par to the Banc Ohio Securities Co.. of Columbus. Dated Apr. 15 
1933 and due on March 15 as follows: $5,200, 1934; 5.560, 1935; $5,900, 
1936: $6,200 in 1937 and $6,500 in 1938. 


BELOIT, Rock County, Wis.—BONDS AUTHORIZED .—At a meet- 
ing held on June 5 the City Council adopted a resolution authorizing the 
issuance of $133,000 in bonds for the construction of a municipal street 
lighting plant. The resolution is said to be subject only to a possible refer- 
endum within 30 days of adoption. 


BERRYVILLE, Carrol County, Ark.—SELF-LIQUIDATING LOAN 
GRANTED BY RECONSTRUCTION FINANCE CORPORATION .—The 
R. F. C. issued the following announcement of a loan grant to this town 
on June 8: 

‘‘A loan of $25,000 at 6%, to be evidenced by revenue bonds, was author- 
ized by the Corporation to-day to enable the town of Berryville, Ark., to 
obtain a new source of water supply. 

“The water works system is owned by the municipality, which plans to 
construct a gravity flow water supply line from a spring to the elevated 
tank in the town, a distance of approximately five miles, including the 
necessary pipe, intake basin, valves and the like. The spring is 291 fee* 
higher in elevation than the tank. The present source of sup ly from 
shallow wells is reported to be inadequate. The applicant anticipates an 
increase in patrons and a reduction in operating expense after the improve- 
ments have been made. 

“It is estimated that 50 men will be employed 30 hours a week for 12 
weeks in making the improvements, and materials required will provide 
employment indirectly for others. Approximately 20 carloads of pipe will 
be required, in addition to valves and other equipment. 

“The loan was authorized under the provisions of Section 201 (a), pare: 
graph 1, of the Emergency Relief and Construction Act of 1932, subject 
to a test suit to determine the legality of the issue. 


BERWYN, Cook County, Ill.—BONDS DEFEATED.—At the election 
hetivon June BV. 136, Pp. 3386—the proposal to issue $400,000 funding 
bonds was defeated by a vote of 6,508 to 3,509. 


BINGHAMTON, Broome County, N. Y.—TAX COLLECTIONS.— 
The city has collected more than 87% of the $1,940,400 due on account of 
the tax levy for the first half of 1933 and has received 1% of the second 
installment, which is not due until July 1 1933. Taxes which were due 
in 1932 have been more than 94% collected, it is said. 


INDEPENDENT SCHOOL DISTRICT (P. O. Boone) 
mn. lowa.—BONDS SOLD.—We are informed that the $10,000 
issue of coupon refunding bonds offered for sale without success on April 15 
—V. 136, p. 3202—has since been sold as 5s at par to local investors. Due 


on May 1 as follows: $3,000, 1944 and 1945, and $4,000 in 1946. 
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BOSTON METROPOLITAN DISTRICT, Mass.—LIST OF BIDS.— 
The follo wing leo a — list of the bids reported, to have been submitted 
for the $3, ds awarded on June 3%s at 99.31, a basis of 
aber 3. 74%. to caer. Stuart & Co. and asia meat * { 136, p. 4124: 


Rate. Rate Bid. 
Halsey, Stuart & Co.; Bancamerica-Blair Corp.; Phelps, 
Fenn & Co.; G. M.-P. Murphy, Co.; Darby & Co.; 
Graham, Parsons & Co., and ashburn, Frost & Co 
(successful grou epthpeneterenetiert rants: ny seepage Yt) 99.31 
Halsey, Stuart & Co. and associates (bid No. 2)_______- A% 100.721 
First National Bank of Boston; Kidder, Peabody & Co.; 
National City Co.; Guaranty Co. of New Y ok: ag 
mut Corp.; Stone & Webster and Blodget, Inc.; 
Day & Co.; F. 8. Moseley & Co.; Brown Bros. fox 
man & Co.; Paine, Webber & Co.; Lee Higginson Corp.; 
White, Weld & Co.; Arthur Perry & Co.; Jackson & 
Curtis: Hornblower & Weeks, and ere. § Stone & Co. : YG 98.263 
First National Bank and associates (bi esse & cuca .-4% 99.803 
Lehman Bros.; Abbe 
= Co ; Blyth & Co.; Kean, Taylor & Co.; R. H. Moul- 
n & Co.; Manufacturers & Traders Trust Co. , and 
i "A. to nina ee rte pagers tyes 8 TE 4%, 99.319 


BRAWLEY, Imperial County, Calif. CONSTRUCTION OF POWER 
PLAN T APPROVED. —The following report is taken from the ‘Electrical 
World” of June 10: 

“Voters of Brawley, Calif., at a special election have approved the City 
Comes 8 proposal for establishment of a municipal light and power plant 

approximately $500 The city now receives electric service 

from th the 1 uthern Sierras Power Co. The vote was 901 to 465. The city 

oposes construction of a Diesel engine power plant to be paid for out of 

come. Brawley is the first Imperial Valley town to enter upon a munici- 
pal electric plant program. 


BRIGHTON (P. O. Island Pond), Essex County, Vt.—BOND SALE. 
—The $50,000 5% coupon bonds offered on June 9—V. 136, p. 3939—were 
sold er Sety as follows: $30,000 on a 5%% cost b to the 
National Life Insurance Co. of Montpelier; $9, to the Island “pond 
National Bank; $7,000 to the Mount Sinai Temple, Grand Masonic Lodge, 
Vermont, and $4, 000 | te. the rs My at The entire issue is 
to mature annua: ualiy May 1 as $2,000 from 1935 to 166 incl.; 
$3,000 from 1946 to 1950 incl.; 35, O00 tn 1951 and 1952, and $3,000 in 1953: 


CALIFORNIA, State of (P. O. Sacramento).—RELIEF BONDS TO 
BE VOTED UPON .—The following report on a proposal to issue $20 ,600 ,000 
in State unemployment bonds at the special election to be held on June 27, 
is taken from the San Francisco ‘‘Chronicle’’ of June 7: 

‘“‘Unemployment relief bonds in the amount of $20,000,000 are provided 
for under Proposition No. 2, on the June 27 special election ballot. 

“The proposition ratifies the unemployment bond issue act passed by 
the LegisJature, authorizing the issuance of the relief bonds to provide a 
fund for loans to counties and municipalities for unemployment relief. 


Payment Assured. 

“An enabling act which goes into effect with the voting of the bonds 
provides that should any county or municipality fail to return the loan, 
then the State will be authorized to withhold from the county the amount 
of the loan, in ten equal installments to begin in 1937. 

‘Thus provision is declared to safeguard the State and to permit the 
county, if it chooses, to have the use of these funds without the imposition 
of taxes upon local property owners. 

Federal Purchase. 

“The $20,000,000 bonds, under the plan contemplated, will be sold to the 
Reconstruction Finance Corporation, as needed to meet the demands for 
loans from counties and municipalities. This Federal money will be used 
to match Federal funds which wil] be given directly for relief to this State.’ 


CASS COURT y (P. O. Walker), Minn.—BONDS NOT SOLD.—Th 
$30,000 issue of refunding bonds o: ered on June 6—V. 136, p. 3756—was 
not sold, as no bids were yor 4s according to the County Auditor. He 
states that the County Board are now working on a plan of refinancing. 
Interest rate not to exceed 6%, payable J.& D. Dated June 11933. Due 
from June 1 1936 to 1945. 


CHARLOTTE COUNTY (P. O. Punta Gowda), Fla.—REPORT ON 
DEFAULTED BONDS.—The following is a brief summary of the present 
bond situation in this county, as sent to us on June 7 by Edward H. Scott, 
Deputy County Clerk, in response to our inquir “& 

$1.62 5,000 caer wide road issue, $10,000 paid, interest in default since 


5.000 time warrants, $2,000 in default. interest behind. 

200,000 court house, no principal aid, interest default 1930. 
175,000 county bridge, no princi , interest default 1930. 

75,000 time warrants, no principal, interest default 1930. 
200.000 county highway, no p rincipal, interest default 1930. 
100,000 Murdock drainage, ngety well of ~ up, prin. and peeepen. 

60,000 Charlotte harbor spl. nt. & p' . paid u 

id, iebarent in def. 


Salomon Bros. & Hutzler: Newton, 


35,000 Charlotte harbor spl. ., no prin. 
00,000 Punta Gorda spl. ¢> a” “p 16, prin. in default also inter. 
ours very Teppect 


fully, 
Grodand, Clerk. 
by Edward H. Scott, gh 5. Clerk. 


>” CICERO, Cook County, Ill.—BONDS aac J Yo? —The issue of 
$750,000 6% funding bonds offered on June 5—V. 136, 3756—was not 
sold, as no bids were obtained. Dated Feb.1 1933 abd due 350, 000 on Feb. 1 
from 1936 to 1950 incl. 


CLACKAMAS COUNTY UNION HIGH SCHOOL DISTRICT NO. 3 
(P. O. Milwaukie), Ore.—BOND ELECTION.—lIt is reported that an 
election will be held on eune 26 in order to vote on the proposed issuance of 
$50,000 in funding bonds 


CLOQUET, Carlton ities Minn.—LOAN AUTHORIZED.—At a 
meeting held on June 10 the City Council Gected the City Clerk to appl 
to the State Board of Investment for a $5,000 loan with which to pay off 
a refunding bonds, the balance of $35,000 bonds issued in 1927. 


CCIM INRA TI. Hamilton County, Ohio.—BOND RETIREMENT 

RGED. —Resolutions have been adopted by the Trustees of the Sinking 
pea urging the City Council to exercise its option to call for persons in 
1934 a total of $150,600 of outstanding bonds. Most of the obligations, it 
is said, bear interest at rates higher than those paid on current issues of the 
city. "All of the bonds are held in the investment account of the sinking 
fund and the Trustees have sufficient money on hand to redeem them. 
Bonds to be called and the date on which interest will cease if Council 
ep roves the recommendation are: 

ne ne —~ ia 4.5%, Madison Road widening, $7,300, Feb. 3 1934; 
ae street bond, 5%, Hamil milton Ave., $45,000; one ‘street bond, 5%, 
Hamilton Ave., $56. 800, April 1 1934; one street bond, 4.75%, Court St., 

14,100, and one street bond, 4.75%, Haight Ave. and other streets, 

23: , July 15 1934; one street bond, 5%, concrete steps, $4,100, 
Sept. 3 1934. 

BONDED DEBT .—The total bonded debt of the city on May 31 1933 
amounted to $103 ,034,552.50, as compared with $103,120,476.33 on Dec. 
31 1932, according. t sos the statement of the arptees of the Sinking Fund 
at the close of ess on May 31. General bonds outstanding on that 
date totaled 07,062 445. 81 in contrast with 396. 918,559.79 at the close of 
1932. The Cincinnati ‘‘Enquirer’’ of June 1 further referred to the state- 
ment as follows: 

“The assessment debt of the city created by bonds and notes issued 
in anticipation of the collection of assessments for isepeovements is $5,972,- 

106.69, as compared with $6,016,918.54 Dec. 31 1932. A note for $185,000 
issued ‘in anticipation of the collection of current revenues outstanding 
Dec. 31 1932 has been paid off. 

“The statement issued at the close of business last night by the Trustees 
of the Sinking Fund is as follows: 





Assets. 
Pi ES Sa eee ey ee $1,650,515.97 
*Less cash in interest fund (for payment of 
| Ee eae 134,682.23 
Cas-—etempiion tana. onc ccccccedeccudceséesusce $} 015,833.74 
INS El ont lt ta. twadnic omeneeeminnne 6,429,759.82 
RS SS RESP ah ALENT che PE Ee pA OSE A SORES $37,945,593 .56 
Balance—Excess of liabilities over sinking fund.......-.-... 65,088 ,958.94 





OM a enwccsenscecasececenscscecssscscucucsaceuess $103 034,552.50 
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Liabilities. 
General bonds (other than waterworks and Cin. So. Ry.)--- $00. 385,415.33 
Waterworks bonds 4,845,030.48 








Cincinnati Southern Ry. bonds— 
DO > duaann sd dberdeiouminnnaiean $14.932 000.00 
SIN se bch his ay sio op sotccims Ive sees wsdl 6,900 ,000.00—21 ,832 .000.00 
Fo ee et eee ee ae $97 .062 445.81 
Assessment bonds (paid by special property assessment)— 
RE ee FS SIEGE 0 FON a re" 106.69 
pS ORR RE Ta Re Ee pe eee 54 ,000.00— 5,972.106.69 
ee ee eee $103 ,034 552.50 
CLERMONT, Marion County, Ind.—BOND OFFERING.—Joe 


Albauch, Town Clerk, will receive sealed bids age 10 a.m. on July 1, for 
the purchase of $618 6% sewer bonds, dated July 1 1933. Denom. $103. 
Due one bond annually on Sept. 1 from 1933 to 1938, incl. Payable at the 
Speedway State Bank, Speedway. 


COOK COUNTY (P. O. Chicago), Il1l.—TO MAKE PARTIAL PAY- 
MENT OF DEFAULTED BONDS A N D INTEREST CHARGES .—Joseph 
B. McDonough, County Treasurer, has announced that funds are available 
for the partial payment of defaulted bond principal and interest charges. 
The announcements are as follows: 

Notice is Hereby Given to the Holders of the following Cook County Bonds: 
That the money for the 2d gg payment of the principal of the following 
bonds, as herein indicat is available and will be paid on presentation 
through any bank or to the County Treasurer of Cook County and that 
interest accrual will terminate on June 15 1933 on that percentage of prin- 
cipal payment now available, such interest accrual not being payable until 
final retirement of principal: 
Amount of Principal 


Available for Payment. 
Series M—Infirmary building and cemetery bonds, due June 1 1932_.36% 
Series N—New county pavilions, re bonds due July See 30% 
Series P—Road bonds, due April 1 1932 
Series Q—Oak Forest infirmary and County Agent’s building bonds, 


Sy 4G ERE Cael see eae nee 22% 
Series R—County, State and road bonds, due April 1 1932_______-__- 17 3 
Series S—New detention home bonds, due April 1 1932 


1 

Series T—New criminal court house and jail nds, due June 1 1932__ 7%, 

Series U—Addition to county hospital bonds, due June 1 1932 7% 
That the money for the partial payment of the principal of the following 
bonds, and for the interest due on same, as herein indicated, is available 
and will be ag ss on presentation through any bank or to the County Treas- 
urer of Cook County, and that interest accrual will terminate on June 15 
1933 on that percentage of prind pet payment now available, such interest 

accrual not being payable until l retirement of principal: 

Interest Amt. of Princ. 
+, for Available for 


‘ayment. Payment. 
Series V—Road and bridge bonds, due/[ se. 11932 & 


tN ere RAT Ane June 1 1933 5% 
Series W—Court house and jail building Gee. 1 1932 & 
bonds, due June 1 1933..........-........ June 1 1933 5% 
es Y—Corporate fund relief bond, duefAug. 1 1932 & 
2 JG ee eee Feb. 1 1933 35% 
Series Z— Working cash fund bonds_______-- Aug. 1 1932 & 
(Feb. 1 1933 ea nie 
Series AA—Nurses’ dormitory__.....__.-_-- June 1 1933 Ae 
Series BB—Poor relief bonds, <= June 1 1933 June 1 1933 30% 
Refunding 1931 bonds, due July i ae Jan. 1& 
Tely i 1933 35% 


CROWELL INDEPENDENT SCHOOL DISTRICT (P. O. Crowell) 
Foard County, Tex.—RECONSTRUCTION FINANCE CORPORATION 
GRANTS SELF-LIQUIDATING LOAN.—The following announcement 
was made public by the R. F. C. on June 8: 

“The Crowell Tidependent School District of Crowell, Tex., obtained a 
small loan of $3,000 ot oe the egy to aid in building a high 
school gymnasium. The building will cost $5,000 but local people have 
subscribed $2,000 on the cost of construction. : 

“The gymnasium will be 80 by 82 feet, separate from the school building, 
and will used for basket ball games and other school activities. The 
income anticipated from gate receipts, according to engineers, will make 
the project slef-liquidating. An average of 50 men will be employed 30 
hours a week for 30 days on the building. Application was made under the 
yroveneus of Section 201 (a) Paragraph 1, of the Emergency Relief and 

onstruction Act of 1932. 

“The school district was organized Feb. 14 1903, under the laws of 
Texas, and the population a Crowell in 1930, according to the census 
report, was 1,946. Work will begin immediatel y. 


CUMBERLAND, Allegan: County, Md.—BORROWING AUTH- 
ORIZED.—Jobhn G. Sh earer, Co ioner of Finance and Revenue, has 
been authorized to borrow $170,000 from peminere banks on the basis of 
anticipated taxes, revenue and license receipts 


DALLAS COUNT ARCADIA FRESH WATER DISTRICT NO. 
(P. O. Dallas), Tex.— INSTRUCTION FINANCE CORPORATION 
GRANTS SELE. LIQ UIDATING LOAN .—The following announcement of 
a loan grant to this district was made public by the R. 9: on June 9: 

“The Dallas County Arcadia Fresh Water District No. » which “= lies 
water to residents of a suburban community two L. west of Dallas, 
Tex., obtained a loan of $8,500 to-day from the Corporation to replace 
part ‘of its distribution system with new cast iron pipe and to extend the 
mains. Replacements were reported to be n because of the de- 
teriorated sections of the system. The residents of the community are 
employed in Dallas, for the most part, and there is no governmental body 
other than the district, which was organized in 1922 and is a political 
subdivision of the State. 

“The loan was authorized under the provisions of Section 201 (a), para- 
graph 1, of the Emergency Relief and Construction Act of 1932. It is 
estimated that an average of 40 men will be employed directly ‘on the 
project 30 hours a week for eight weeks, and others will be employed 
indirectly in assembling the necessary materials, estimated to cost 6,000. 
The income from the district is derived from sale of water to private con- 
sumers and from taxes levied by the district, but taxes are not considered 
by the R. F. C. in making loans. Rates for water are fixed by the Board 

Supervisors of the district.’ 


DAWSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glendive), 
Mont.—BOND OFFERING.—Sealed bids will be received until 7.30 p. m. 
on July 1, by Helen L. Adkins, District Clerk, for the purchase of a $22,000 
issue of refunding bonds. Interest rate is not to exceed 6%, payable 
J. Dated July 1 1933. The bonds will be sold to the highest bidder 
for cash, either amortization or serial bonds. Amortization bonds will 
be the first choice and serial bonds will be the second choice of the Board. 
If amortization bonds are sold and issued the entire issue may be put into 
one single bond or divided into several bonds, as the said Board of Trustees 
may determine upon at the time of sale, both principal and semi-annual 
instalments during a period of 10 years from the date of issue. If “<_ 
bonds are sold and issued they will be in the amount of $1,000 each, 
sum of $2,000 of the said serial bonds will become payable on July 1 i934, 
and a like amount on the same day each year thereafter until of such 
bonds are paid, except that the last instalment will be in the amount of 
oes 000, payable on July 1 1943 and will be redeemable in full on any interest 

ment date from and after five years from the date of issue. A cer- 
tit ed check for $500, payable to ie order of the above Clerk, must ac- 
company the bid. These bonds will be sold for not less than their par 
value, plus accrued interest. 


DELAWARE TOWNSHIP, N. J.—ASKS SUPERVISION OF AF- 
FAIRS.—The Township C ommittee unanimously approved a resolution on 
June 12 asking that its affairs be placed under the supervision of the State 
Municipal Finance Commission, according to report. Officials of the Com- 
mission announced that the Township’ s affairs would be administered with 
a view to protecting the rights of both the taxpayers and bondholders. The 
municipality’s liabilities amount to about $2,000,000, it is said. Failure to 
collect taxes, resulting in the inability to meet its obligations, was given as 
the chief reason for the Township's action. In nape <A 1933 the Com- 
mittee proposed to pay only 50% of the debt services which mature in the 
present year, as a means of lowering the tax rate. This plan, however, 
was declared illegal by Walter R. Darby, State Commissioner of Municipal 
Accounts.—V. 136, p. 875. 


DELTA COUNTY (P. O. Delta), Colo.— WARRANTS CALLED.— 
It is reported that various school and county warrants are being called for 
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payment at the office of the County Treasurer. 
warrants to cease on June 20. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—BOND SALE.—The Harris Trust & 
Savings Bank of Chicago, and the lowa-Des Moines National Bank & 
Trust Co. of Des Moines jointly purchased on June 7 an issue of $245,500 
refunding bonds as 4%s, at par us a premium of $2,525, equal to 101.02. 
The proceeds of the sale, together with $31,000 to be obtained from the 


budget appropriation, will be applied to the payment of $276,500 bonds 
maturing on July 1 1933. 


DOLGEVILLE, Herkimer County, N. Y.—BOND OFFERING.— 
Sealed bids addressed to the Village Clerk wiil be received until July 20 for 
the purchase of $17,681.95 paving bonds. 


DuBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.— 
Jacob P. Frick, County Treasurer, will receive sealed bids until 10 a. m. on 
June 21 for the purchase of $5,300 444% road construction bonds. Dated 
May 16 1933. Denom. $530. Due one bond each six months on May and 
Nov. 15 from 1934 to 1938 incl. 


DUQUESNE, Allegheny County, Pa.—CERTIFICATE SALE.— 
Charles C. Dorman, City Clerk, reports that locai banks have purchased an 
issue of $15,000 6% certificates of indebtedness, dated March 15 1933. 


EAST ORANGE, Essex County, N. J.—BOND OFFERING .—Alice I. 
Webster, City Clerk, will receive sealed bids until 8 p. m. (daylight saving 
time) on June 26 for the purchase of $609,000 4%, 4%, 5,5%, 5%, 5% or 
6% coupon or registered bonds, divided as follows: 
$321,000 series No. 8 bonds. Due July 1 as follows: $8,000 from 1934 to 

1957 incl., $10,000 from 1958 to 1969 incl. and $9,000 in 1970. 
249,000 series No. 14 generalimpt. bonds. Due July 1 as follows: $7, 
* from 1934 to —— incl., $10,000 from 1944 to 1960 incl. and 


$9,000 in 1961. 
39,000 series PP school bonds. Due July 1 as follows: $2,000 from 1934 


to 1939 incl. and $1,000 from 1940 to 1966 incl. 

Each issue is dated July 1 1933. Denom. $1,000. Principal and inter- 
est (January and July) are payable in lawful money of the United States 
at the City Treasurer's office. No more bonds are to be awarded than 
will produce a premium :of $1,000 over the amount of each issue. Bids 
may be made on an ‘‘all or none’’ basis, but if a more favorable tender is 
received for one of the individual issues, his bid will be rejected. A cer- 
ified check for each issue, equal to 2% of the amount thereof, and payable 
to the order of the city, must accompany each pro 1. Legality to be 
approved by Hawkins, Delafield & Longfellow of New York. 


ERIE SCHOOL DISTRICT, Erie County, Pa.— BOND OFFERING .— 
R. 8. Scobell, Secretary of the Board of Education, will receive sealed bids 
until 7 p. m. (eastern standard time) on July 6 for the purchase of $198 ,000 
not to exceed 54%% interest coupon or registered schoo] bonds. Dated 
July 15 1933. enom. $1, . Due July 15 as follows: $20,000 from 
1943 to 1951 incl. and $18,000 in 1952. Bidder to name one of the following 
interest rates for all of the bonds: 4%, 4%, 5, 5% or 5%%. Interest is 
payable semi-annually. Bonds and interest thereon, it is said, will be 
pereuee without deduction for any tax or taxes, except succession or in- 

eritance levies, now or hereafter levied or assessed thereon under ony 
present or future law of the Commonwealth of Pennsylvania, all of whic 
taxes the School District assumes and agrees to re: A certified check for 
2% of the amount bid for, payable to the order of the District, must accom- 
pany each proposal. These bonds are being issued subject to the favorable 
orn of Townsend, Elliott & Munson, of Philadelphia, as to their 
va y. 


FLORENCE, Lauderdale County, Ala.—BOND ELECTION.—It is 
reported that an election will be held on June 30 in order to vote on the pro- 
posed issuance of $300,000 in power plant bonds. 


FRANKLIN COUNTY (P. O. Apalachicola) Fla.—SELF-LIQUIDAT- 
ING LOAN GRANTED BY RECONSTRUCTION FINANCE CORPOR- 
ATION .—The following announcement of a self-liquidating loan grant 
was issued by the R. F. C. on June 8: 

“Acting upon the joint application of the Florida State Road Depart- 
ment and Franklin County, Fla., the Corporation to-day agreed to purchase 
up to $850,000 of the 5% bonds of Franklin County to aid in building a 
toll bridge for highway traffic across Apalachicola Bay in Franklin County. 
The State Road Department has agreed to build approaches to the bridge 
and pay the engineering costs. 

‘The bridge wiil be included in a coastal highway system from Pensacola 
to the southern part of Florida, most of which has been completed or now is 
under construction. The crossing at Apalachicola Bay is reported to be 
essential to the system. The bay is wide and shallow and ferries require an 
hour and a half for crossing it. 

‘The Florida Legislature provided for the bridge in 1931 through joint 
action of the highway department and Franklin Co. and authorized Franklin 
Co. to issue bonds for the purpose. The structure will be under supervision 
of the highway department. Engineers anticipate an increase in traffic 
after the bridge has been built, due to the saving in time and scenic beauty 
of the route. 

‘‘An average of 300 men will be employed directly on the project 30 hours 
a week for eight months, and materials, which will cost approximately 
$696,000 and will consist principally of steel, concrete materials and timber, 
will provide much work indirectly for men in mills and factories. The 
loan was authorized under the provisions of Section 201 (a), paragraph 1, 
of the Emergency Relief and Construction Act of 1932.” 


GAASTRA, Iron County, Mich.—BOND ELECTION.—At a 
election to be held on July 6 the voters will consider a proposal to issue 


$15.000 water bonds. The measure was defeated at the general election 
held on Nov. 8 1932—V. 135, p. 3554. 


GIRARDVILLE SCHOOL DISTRICT, Schuylkill County, Pa.— 
BOND SALE.—The Preston Coal & Improvement Co., of Girardville, 
has purchased an issue of $16,000 judgment bonds. The bonds have been 
i by the Pennsylvania Department of Internal Affairs—V. 136, 
Pp. 2282. 


GARDEN CITY, Nassau County, N. Y.—FINANCIAL STATE- 
MENT .—In connection with the proposed sale on June 21 of $50,000 not to 
exceed 6% interest coupon incinerator plant bonds, notice and description 
of which appeared in V. 136, p. 4126, we have received the following in- 
formation pertaining to the finances of the village: 


Financial Statement as of June 7 1933. 


Interest on registered 


a | a a ee cmaeitas $48 355,860.00 
Total bonded debt, including this issue__........_..------ 1,276,500.00 
Water debt (included in above total)__..........--------- 410,000.00 
NG ee cmaenednwaasaode 14,370.36 
Net bonded debt (including this issue) -_......__--------- 852,129.64 
Floating debt (loans on tax notes in anticipation of 1933 taxes) 100,000.00 


Population, 1930 Federal Census, 7,180; present population (est.), 8,700. 
Assessed Valuation.—The assessed valuation on which village taxes have 
levied for 1933 amounts to $48,355,860. This compares with $47,- 
897,415 on which 1932 taxes were levied, $45,305,077 the previous year and 
$42,981 .587 in 1930. 

Bonded Debt.—Boned debt of the village on June 7 1932 was $1,342,850, 
and on July 15 1933’, after giving effect to the issue of bonds now adver- 
tised for sale, will be $1,213,700. 

School District No. 18 of the Town of Hempstead is virtually coterminous 
vite She Nillege of Garden City. Its bonded debt as of June 7 1933 was 
Short-Term Debt.—As of July 20 1933 the Incorporated Village of 
Garden City will have outstanding no short-term bonded debt other than 
serial bond maturities as follows: 


Fiscal Year.* Amount. Fiscal Year. Amount. 

| a i SE 2 enenetcemeet $81,800 
I sate cutccrarin ibtids inch resarenia as ae iinet cas mae es ahaa enaeintig 81,800 
. | RAR ain eGaaa a) 7 8 


* Fiscal year covers period from March 1 to Feb. 28. 

Future Issues of Bonds.—The Trustees cannot foresee any necessity to 
issue additional bonds of the Village of Garden City during 1933 or for an 
indefinite period thereafter. 

Delinquent Tazes.—Taxes have heretofore always been perebie in one 
installment, due on June 15 and delinquent on July 16. he 1933 taxes 
may be din two installments. The tallment became due June 1 
and will be delinquent July 16. The second installment becomes due 
Dec. 15 and delinguent Jan. 16. The penalty for delinquency is 5% 


for 
the first month and ‘4 of 1% for each month or fraction of a month there- 
the 1933 levy, 95.3% had been paid up to March 1 


after until paid. Of the 19 
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1933, compared with 92.4% of the 1931 1 id up te March i 1932, and 
92.8% of the 1930 levy received by March 1 fei. A 


Record of Taz Collections. 


Total Tazes Per Taz Rate Total Bonded % of 
Levied to Capita Assess- per $100 Debi as of Tazes 
Popu- Meet Budget Tar ment of Assessed End of Col- 
Year. lation. Requirements. Levy Ratio. Valuation. Fiscal Year. lected. 
1928__.*5,870 $369,947.44 $63.35 33 1-3% $2.21 $1,006,900 95.0 
1929_-.*6,525 386,771.22 59.28 66 2-3% 1.00 946,050 90.9 
1930. -.a7,180 399,943.26 55.77 66 2-3% -93 1,185,700 92.8 
1931_._.*7,609 423,246.66 55.63 66 2-3% .93 1,347,350 92.4 
1932_..*8,100 415,760.81 51.18 75% .87 1,231,000 95.3 
1933_.-*8,700 381,120.01 43.81 90% +, Se ee inne 
* Estimated. au. 8. Census. 


GRAND FORKS COUNTY (P. O. Grand Forks), N. Dak.—CERTIFI- 
CATE SALE.—The $30,000 issue of certificates of indebtedness offered for 
sale on June 6 (V. 136, p. 3757) was jointly purchased by the Red River 


National Bank and M hy & M hy, th of Grand Forks, at 7%. 
Due on or before July 1 1934) spersg 7 


HADDON TOWNSHIP (P. O. Westmont), N. J.—BONDS NOT 
SOLD.—Richard Griffith, Township Clerk, reports that no bids were 
obtained at the offering on June 13 of $73,000 not to exceed 6% interest 
coupon or registered street assessment bonds, comprising issues of $39,000 
aa + lage eg previous offering on March 28 also proved unsuccessful— 

: is : 


HAMILTON, Essex County, Mass.—TEMPORARY LOAN.—R. L. 
Day & Co. of Boston purchased on June 15 a $20,000 tax anticipation loan 
at 2.35% discount basis. Due on Dec. 15 1933. Bids for the loan were 


as follows: 

Bidder— Discount Basis. 
. See ee CO) oo Lk ne csucedi denn 2.35% 
ee, BE a nen ccc canes cccuuaadeheaneeeaname 2.83% 
ee ee eS. cna dawn atnndaswaeawe lod 2.87 
DA SRE, EOE. coh necnn oc dcundandhabeenaudos 3.97% 


HANOVER (P. O. Silver Creek), Chautauqua County, N. Y.— 
BOND SALE.—H. J. Martin, Town Supervisor, reports that an issue of 
$40,000 coupon Water District No. 1 bonds was awarded on June 8 as 
5.40s to the First National Bank, of Silver Creek, at a price of 100.415, 
a basis of about 5.37%. Dated June 1 1933. Denom. $1, . Due $1, 
on June 1 from 1934 to 1973 incl. Principal and interest (June & Dec.) 
are payable at the First National Bank, Silver Creek, or at the Irving 
Trust ., New York. ty approved by Clay, Dillon & Vandewater, 
of New York. Bids for the issue were as follows: 


idder— Interest Rate. Rate Bid. 
First National Bank, Silver Creek (Purchaser) - - ~~ -- 5.40% 100.415 

Stiver Creek Natiowal: Bank... o.oo ncn cccccccswas Sateen 100.3891 
i Se A is Sas bhi we Se ks Seeds ewe 100.139 

HARTFORD, Conn.—$3,000,000 BONDS 


Hartford Comte, 
SEDER sGoetinet: ttl Ca heatie in to  pymilsts Sone 
rs) . . % coupon or regis ‘un ni as - 
ed of Estabrook & Co. and R.!'L. Day & Co, both of Boston, N. W. 
arris Co., Inc., of New York; Putnam & Co. and Francis R. Cooley & Co., 
both of Hartford, Charles W. Scranton & Co. and Edward M. Bradley & 
Co., Inc., both of New Haven. This'group paid a price of 101.92 for the 
issue, the net interest cost of the financing to the ‘city being about 3.61%. 
Bonds bear date of June 1 1933. Denom. $1,000. ue $300,000 ann M 
on June 1 from 1934 to 1943 incl. They were issued in accordance wit 
the provisions of a special Act ed by the 1933 session of the General 
Assembly and approved May 24 1933. ‘The Act, it is said, provides that 
the City must raise annually by direct taxation sufficient funds to meet 
the annual maturities. Principal and semi-annual interest are yable 
in lawful money of the United States at the City Treasurer's office. Interest 
on registered bonds will be transmitted by mail. The] ty of the bonds 
has been approved by Storey, Thorndike, Palmer & Dodge, of Boston. 
BONDS PUBLICLY OFFERED.—Members of the successful group 
made immediate public offering of the securities at prices to yield 1? 
for the 1934 maturity; 1935, 2.25%: 1936, 2.75%; 1937, 3.25%; 1938, 
3.50%; 1939 and 1940, 3.60% and 3.65% for the maturities from 1941 to 1943 
incl. The issue was accorded¥a most favorable response from investors, 
orders received during the afternoon, following announcement of the 
award, having been for more than two-thirds of the)$3,000,000 available. 
The sale attracted bids from four banking syndicates as follows: 


Syndicate Head— Rate Bid, 
mtinoek 2 a eee eee peer a see ee 101.92 
First National Bank of New York.-..--.------------------------ 101.899 
City Company of New York- --------------------------------- 101.739 
Guaranty Company of New York- ---------------------------- 101.329 

Financial Statement (April 1 1933). 
Grand List, 1932: 
1 a eS a sar a ed eae $347 495,115 
Fou = w ia ae ae 33 ,627 ,414 
$381 ,122,529 
Total grand list for City tax assessment - - - P h 
Tax exempt real estate-_..-.----------- 79,592,902 
Total value of real estate__....--------- $427 ,088,017 
Total valuation for debt limitation -—---.-.-.---- $460,715,431 
Personal-corporation stock—taxable value - - - - 78,257 ,885 
Total valuation ------------ ce eee Ae eR ed $538,973 ,316 


Debt limitation ot Acts 1931, Section 50-A), 79 
5%, of $460.710.451 ..-..--- cnc eee ewcesere= 7 re 
Bee oe eso eb Grand List23.50 Gncluding 4.4 School Equalization Tax) 
Bonted dora D 
Water bonds (assumed by Metropolitan s- 
oS a ie Le $3,880,000 
Pipe extension water bonds------------------ 60,000 


Total water debt__.___-...------ ea <n $3,940,000 
Water bureau sinking fund (not incl. in City 
eee a tmonehernnes 
City sinking fund bonds. -----.-.------------ 
Oley Gime GORGE - « «o-oo noe nc cecocesese= 
Clty settel BORGES... . . 2 en ce cee ce ceencee 

Other Obligations. 

Temporary Loan—Anticipation of Assess- 

my ray Main St. widening—Dated Jan. 

30. 1933. Mature July 31 1933. 
i |) er ae paetede $400,000.00 481.00 

Cash Reserve—* Town Deposit Fund’’ - - -- - 23,481.00 $423,481. 


$647 ,642 
2,730,044 


4,620,000 
7,647,000 





aie tii OA no e: aieawn ae $12,690,481 .00 
Combined water and City debt_---------- $16,630,481 .00 
Less City sini ON ee ae eae $2,730 044.00 imareom 
——— 3'940,000.00  6,670,044.00 
West funded City debt... .. - -<<<ce-sa-=- $9 ,960 437 .00 
Indebtedness of school districts, March 31 
a ss ake ie oracie ws $7 ,926 400.00 
Less school district sinking funds - - - - - - - - 1,134,601.00 6,791,799.00 





Combined net funded debt of City and school 


eee Soo dlcccentusoaskaeeneves $16,752 ,236.00 
Temporary loan, anticipation of taxes. 
Dated Feb. 16 1933. Mature Aug. 16 1933. 


$4,000 ,000.00 
$20.752,236.00 


PGE - Cansdvectecdpusenacuctusetance 


Population, 1930 census, 163,849. 
Supplementary. 

When the three million dollar issue of Funding Bonds to be dated June 1 
1933, shall have been issued and sold, the combined net debt of the City of 
Hartford and its several School Districts will then be as wows 200,000.00 
Tax anticipation notes, City... ..-c-ccccccnccecee= ‘ ’ p 
Senn. __ ncncdkneewenbeosetnneandes 19,745,605 .00 


<i atte « ee ee $22,945,605 .00 
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When the Main Street Widening Assessment Anticipation Notes matur- 
ing July 31, 1933 and the outstanding Tax Anticipation Notes maturing 


Aug. 16 1933 have matured the net debt of the City and its several School 

Districts will then be as follows: 

ID is nnd cate we nrenawienutttansewwhiiww’ $6 910,900.00 

CN in otis Phe k cde ewan ecinna en we em ah meee 12 634,705.00 
a a anni kh wenden emda $19,345,605.00 


The debt ratio will then be 4.19. 
Legal debt limit, $23,035,772 .00. 


HEMPSTEAD (P. O. Hempstead), Nassau County, N. Y.—TEM- 
PORARY FINANCING.——Robert G. Anderson, Town Supervisor, reports 
that the First National Bank of Bellmore has granted a loan of $25,000 
at 5% interest maturing on Dec. 6 1933. 


HERINGTON, Dickinson County, Kan.—SELF-LIQUIDATING 
LOAN GRANTED BY RECONSTRUCTION FINANCE CORPORATION .— 
The following statement was made public by the R. F. C. on June 8, 
regarding a loan made to this _; 

“In 1931, the State Board of Health of Kansas ordered the City of 
Herington, to construct a sewage treatment plant, and through a contract 
with the Rock Island Railway and a loan of $65,000 from the Corporation, 
authorized to-day by the directors, the city will be able to begin work soon 
on the project. The effluent will be sold to the railway company for boiler 
and flushing purposes, which will permit the railway company to abandon 
its present pumping station, softening tanks, and cther equipment, and 
effect a substantial saving, while providing a sufficient revenue for the city 
to pay off the R. F. C. loan within a reasonable time. = 

‘“Herington is a division point on the Rock Island and is also on the main 
line of the Missouri Pacific. It is the center of an agricultural, stock- 
raising and dairying area, and the Rock Island shops and terminal employ 
between 600 and 800 men. 

‘* An average of 110 men will be empleyed 30 hours a week for four months 
directly on the project, and requirements for pumps, screens, tanks, and 
the like will provide work for many others. 

‘The city will construct a complete activated sludge sewage treatment 
works, consisting of a raw sewage pumping station, equipped with mechan- 
ically cleaned screens and three 350-gallon per minute sewage pumps, 4 
preliminary settli tank with mechanical es for sludge collection 
and grease removal, aeration tanks, a final settling tank, and other equip- 
ment. 

“The loan was authorized under the provisions of Section 201 (a), para- 
graph 1, of the Emergency Relief and Construction Act of 1932.”’ 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J..-BONDS NOT SOLD .— 
The issue of $407,000 coupon or registered general improvement bonds 
offered at not to exceed 6% interest on June 14—V. 136, p. 3940—-was not 
sold, as no bids were obtained. Dated Dec. 15 1931 and dueserially on Dec. 
15 from 1946 to 1969 incl. 


HOLTON SCHOOL DISTRICT, Muskegon County, Mich.—BONDS 
VOTED.—At an election held on May 31 the voters approved of the issuance 
of $2,000 6% school construction bonds, the measure being favored by a 
count of 72 to 27. The bonds will bear 6% interest and mature $400 annually 
in from 1 to 5 years. 


HOMESTEAD SCHOOL DISTRICT, Allegheny Counter, Pa.— 
BOND OFFERING.—Loretta C. Geary, District Secretary, will receive 
sealed bids until 8 p. m. (daylight saving time) on June 29 for the purchase 
of $125,000 4%,4%,50r5\%% bonds, dated July 1 1933. Denom. $1,000. 
Due $50,000 in five years, $75,000 in 10 years and $125,000 10 years later. 
Interest is payable in Jan. and July. Bonds and interest will be free of 
Pennsylvania State tax, excepting succession and inheritance levies. A 
certified check for $2,000, payable to the order of the District, must 
accompany each proposal. 


HORNELL, Steuben County, N. Y.—CERTIFICATE OFFERING .— 
Howard P. Babcock, City Chamberlain, will receive sealed bids until 3 
p. m. on June 19 for the petese of $15,000 not to exceed 6% interest 
coupon or registered refunding certificates. Dated July 1 1933. Denom. 

d Due July 1 as follows: $2,000 from 1937 to 1942, incl. and $3,000 
in 1943. Bidders must name a single rate of interest for theissue. Principal 
and interest (J. & J.) will be payable at the Chamberlain's office, in New 
York exchange. A certified check for $1,000, payable to the order of the 
City, must accompany each proposal. The certificates are being issued 
hg ne “ Chapter 798 of the Laws of 1931, as amended by Chapter 

. Ws O 33. 


HUNTINGTON PARK, Los Angeles County, Calif.—BONDS DE- 
FEATED.—At the election held on June 6.—V. 136, p. 3573—the pro- 
posal to issue $100,000 in 44%% city hall bonds failed to receive the re- 
quired majority, according to the City Clerk. 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Huntington), Suffolk County, N. Y¥Y.—BOND SALE.—Kidder, Pea- 
body & Co. and F. Eberstadt Co., Inc., both of Ne.York, jointly, 
were the successful bidders for the issue of $267,000 coupon or registered 
tax refund bonds offered on June 8, paying a price of par for the bonds as 
6s. They are dated June 15 1933 and mature on June 15 as follows: $25,000 
from 1935 to 1944, incl. and $17,000 in 1945. The bankers are making 
ublic re-offering of the loan at prices to yield 5.50% on all maturities. 
ncipal and interest (J. & D. 15) are payable at the Bank of Huntington 
& Trust Co., Huntington. Legality approved by Hawkins, Delafield & 
Longfellow, of New York. 
Financial Statement (As certified by the District Treasurer April 27 1933). 
valuation real property in the school district (also sub- 
ject to charges for other than school district debts) ________- $16,261,940 


Total school district bonded debt, including this ssue_______- 1,202,500 
Tota] school district floating debt, after application of proceeds 
Rt Sete ee oe oe oe aiae baa None 


Estimated population, 1933, 14,500. 


HURLEY INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
(P. O. rrurten), Turner County, S. Dak.—BOND OFFERING.—It is 
reported b . H. Stoddard, District Clerk, that he will receive sealed 
bids until June 23, for the purchase of a $66,000 issue of refunding bonds. 
Interest rate is not to exceed 5%, payable semi-annually. Dated July 1 
1933. These bonds were voted at the election held on May 9 (V. 136, 
P. 2830) by a count of 77 ‘‘for’’ to 1 “‘against."’ 


IOWA, State of (P. O. Des Moines).—LEGALITY OF PROPOSED 
$20,000,000 QUESTIONED .—The State Executive Council recently passed 
a resolution approving a $20.000,000 loan, the funds to be used to release 

17,000,000 State otpping funds deposited in closed banks and to take up 
,000 warrants. The issuance of bonds to secure the loan was authorized 
at the same time. A tax levy of one mill this za and next will be applied 
toward redemption of the issue. Governor Herring stated that the loan 
will release public funds in hundreds of schools, county, township and city 
taxing districts and will prevent default is some districts. 
earing was held on June 12 in a friendly suit entered in the District 
Court at Des Moines to assure the legality of the proposed bonds. At that 
time the petition for a temporary injunction was taken under advisement 
by Judge Roy Ladd following the completion of testimony by Leo J. Weg- 
man, State Treasurer. Mr. Wegman is reported to have said that the 
proposed one mill tax for debt service would raise about $3,500,000 annually. 


JACKSON, Jackson County, Mich.—PLAN $600,000 BOND RE- 
FUNDING PROGRAM .—City Attorney B. E. Brower on June 8 recom- 
mended to the city commission the refunding of about $600,000 bonds, 
including the $111,000 now in default and the various issues maturing in 
the next two fiscal years starting July 1 1933. The program, it is said, 
will be adopted in the near future, as the budget for next year does not 
contain any appropriation for bond retirements. The proposal has been 
discussed with John Spaulding of the legal firm of Miller, Canfield, Paddock 
& Stone, of Detroit, according to report. 


JACKSON COUNTY (P. O. Independence), Mo.—BOND SALE.— 
The $2,000,000 issue of Kansas City court house and jail bonds offered for 
sale on June 12—V. 136. p. 3940—was purchased by a syndicate composed of 
the Harris Trust & Savings Bank of Chicago, the Guaranty Co. of New 
York, the Mercantile Commerce Co., and the Boatmens National Co., 
both of St. Louis, the Commerce Trust Co., and Stern Bros. & Co., both 
of Kansas City, as 5s, at a price of 101.147, a basis of about 4.89%. Dated 
June 1 1933. Due from Jan. 1 1942 to 1953, incl. 

BONDS OFFERED FOR INVESTMENT .—The successful bidders of- 
fered the above bonds for public subscription at prices to yield from 4.60 
to 4.70%, according to maturity. These honds are offered subject to 
approval of legality by bond attorneys. 
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JACKSONVILLE, Duval County, Fla.—ACTION POSTPONED ON 
REFUNDING BONDS.—The following report is taken from the ‘‘Florida 
Times-Union” of June 10, regarding the postponement of action on the 
issuance of $200 000 refunding bonds: 

‘For the second time within the week, City Council last mane pete 
consideration of legislation to authorize the issuance of ref ng bonds 
on August 1. 

“The postponement followed receipt of a letter from City Auditor J. E. 
Pace, advising that the city’s bond attorneys in New York had wired that 
they are sending by air mail certain provisions to be placed in the resolution 
and bill to be adopted by the council as part of the legal procedure which 
has to be followed. 

“The approving opinion of the New York bond areas is necessary 
before bonds can be marketed. Council’s postponement of the legislation 
was made until its regular session next Tuesday night. Yesterday morning 
city commissioners announced, follo a conference with 1 bankers, 
that it had been decided to issue only $150,000 worth of refunding bonds 
instead of $200,000 as originally contemplated. 

“It is proposed to make the refunding bonds two-year securities, maturing 
in 1935, Finance Commissioner Fred M. Valz said. If the council adopts 
the refunding legislation Tuesday nigh, steps will be taken almost immedi- 
ately to start validation proceedings, which will require from 30 to 45 days.”’ 


JACKSONVILLE, Morgan County, IIl.—BOND SALE.—The city 
council has approved of the sale of ,000 5% refunding bonds to the 
Elliott State Bank of Jacksonville at a price of 97 * 


JOHNSON COUNTY (P. O. Iowa City), lowa.—BOND SALE.— 
It is stated that a $15,750 issue of funding bonds has been purchased by 
the First Capital State Bank of Iowa City. Dated Jan. 1 1933. 


JUDITH BASIN COUNTY (P. O. Stanford), Mont.—BONDS 
CALLED .—It is reported that Nos. 37 to 61 of 6% organization bonds, 
for $1.000 each, are being called for payment at the National ‘— * Bank 
in New York City, on July 1, on which date interest shall cease. ue on 
Jan. 1 1934, optional on July 1 1933. 


JUDSON SCHOOL DISTRICT (P. O. Longview), Gregg County, 
Tex.—BOND SALE CONTEMPLATED .—The County Commissioners 
Court is reported to be planning to sell $35,000 in school bonds. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 
County, Mo.—BOND OFFERING.—It is announced by C.W. Allendoerfer, 
Treasurer of the Board of Directors, that sealed bids will be received by 
the Board of Directors of the school district, at the First Nationa] Bank 
of Kansas City, until 11 a. m. on June 22 for the purchase of a $200,000 
issue of 444% school, series E bonds. Denom. $1,000. Dated July 1 


1932. Dueon July 1 as follows: $18,000 from 1942 to 1951, and $20,000 
e gf a and int. (J. & J.) payable at the Guaranty Trust Co. of 
New York. 


These bonds are sold for Kansas te delivery and payment, 
and will carry the approving opinion of Clay, illon & Vandewater of 
New York. These bonds are part of a $5,000,000 issue authorized at an 
election held on Oct. 19 1929. A certified check for $10,000 must accom- 
pany each bid. 

KENOSHA, Kenosha County, Wis.—NOTE SALE.—A _ $75,000 
issue of 6% corporate purpose notes is reported to have been purchased by 
T.E. Joiner & Co.of Chicago. Denom.$1,000and $500. Dated March 16 
1933. Due on March 15 1934. Prin. and int. payable at the office of 
= County Treasurer. Legality approved by Chapman & Cutler of 
Chicago. 


KNOXVILLE, Knox sonny Tenn.—DELAY IN PAYMENT OF 
INTEREST CHARGES QUICK LY ADJUSTED.—H. Wood. Director of 
Finance, stated under date of June 9 that the delay occasioned in the 
payment of bond interest due March 1 1933, which was caused by local 
banking restrictions in effect at that time—V. 136, p. 2097—-was quickly 
adjusted, the necessary funds having been promptly dispatched to the 
paying agents on March 17. 


LEBANON, Warren County, Ohio.—BONDS VOTED .—The $60,000 
municipal office building bond issue considered by the voters at an election 
held on June 6—V. 136, p. 2831—-was approved by a vote of 861 to 494. 
Issue will be dated July 15 1933 and mature serially from 1934 to 1958 incl. 


LOCKPORT, Niagara County, N. Y.—BONDS AUTHORIZED .— 
At a meeting held on June 5 the Common Council authorized the sale of 
$10,000 emergency relief bonds, to be dated June 14 1933 and mature 
serially from 1934 to 1936 incl. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND OFFERING. 
—R.M. Painter, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p. m. on July 3 for the purchase of $242,300 6% Indian 
Lake Sanitary Sewer District bonds. Dated March 1 1933. One bond 
for $300, others for $1,000. Due as follows: $6,300 April 1 and $6,000 
Oct. 1 from 1934 to 1951 incl.; $6,000 April 1 and $7,000 Oct. 1 in 1952 
and 1953. Prin. and int. (A. & O.) are payable at the County Treasurer's 
office. Bids for the bonds to bear interest at a rate other than 6%, ex- 
pressed in a multiple of 4 of 1%, willalso be considered. A certified check 
for 1% of the amount bid for. payable to the order of the County Treasurer, 
must accompany each proposal. The approving opinion of Squire, Sanders 
& Dempsey of Cleveland may be procured by the successful bidder at his 
own expense. 

(At an offering on March 25 of $221,755.89 6% Indian Lake Sanitary 
Sewer District bonds, no bids were obtained—V. 136, p. 2283.) 


LORAIN (P. O. Johnstown), Cambria County, Pa.—BONDS DE- 
FEATED.— Kenneth A. Marsh, Borough Secretary, reports that at an elec- 
tion held on June 6 the proposal to issue $15,000 refunding bonds was 
defeated by a vote of 41 to 26. 


LOS ANGELES, Los Angeles County, Calif.—RECONSTRUCTION 
FINANCE CORPORATION LOAN GRA NTED — The following statement, 
relative to an additional emergency relief loan granted to this citys’ re- 
building agency. was issued by the R. F. C. on June 8: 

“The directors of the Corporation to-day authorized an additional 
commitment of $500,000 to the Unified Rehabilitation Corp. of Los Angeles, 
for pone, to be used in the reconstruction of buildings damaged by earth- 
quakes.”’ 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—BOND AWARD DEFERRED.—S. H. Finley, Secretary 
of the Board of Directors, reports that the only bid received on June 9 for 
the $8,064,000 issue of Colorado River water works bonds offered at that 
time.—V. 136, p. 3941, was submitted by the Reconstruction Finance Cor- 
poration for 5s. No action was taken on the offer up to June 15. Dated 
July 11933. Due $224,000 from July 1 1948 to 1983, incl. 


LOUISVILLE, Jefferson County, Ky.—ADDITIONAL INFORMA- 
TION .—Further information with respect to the $750,000 4 and 44% 
coupon sewer bonds sold privately June 1 to National City Co. of New 
York (City Co. of New York, Inc.) and the Northern Trust Co. of Chicago, 
jointly, at 100.05, a 4.10% interest cost basis—-V. 136, p. 3941—is as fol- 
lows: Denom. $1.000. Int. is payable in Feb. and Aug. Prin. and int. 
will be paid in New York City. Legality to be approved by Thomson, 
Wood & Hoffman of New York. The bonds bear date of Feb. 1 1929 and 
are to mature on Feb. 1 1969. 

LUZERNE (P. O. Luzerne), Warren County, N. Y.—BONDS NOT 
SOLD .—The issue of $10,000 coupon highway bonds offered on May 27 
—V. 136, p. 3758—was not sold, as no bids were obtained. Dated Feb. 1 
1933 and due $1,000 on Feb. 1 from 1934 to 1943 incl. 

BONDS RE-OFFERED.—tThe above issue is being re-offered for award 
on June 24. Sealed bids will be received until 6 p.m. (daylight saving time) 
on that day by Otis W. Howe, Town Supervisor. Bonds bear date of Feb. 
1 1933. enom. $1,000. Due $1,000 on Feb. 1 from 1934 to 1943 incl. 
Rate of interest is not to exceed 6% and must be expressed by the bidder 
in a multiple of 4 or 1-10th of 1%. One rate toa P y to all of the bonds. 
Prin. and int. (Feb. & Aug.) are payable in lawful money of the United 
States at the Luzerne-Hadley Bank, Luzerne. A certified check for $200, 
payable to the order of the Town Su r, must accompany each pro- 
posal. The approving opinion of Clay, Dillon & Vandewater, of New York. 
will be furnished the successful bidder. 


McDONALD SCHOOL DISTRICT, Washington County, Pa.— 
BONDS NOT SOLD .—The issue of $15,000 refunding bonds offered at not 
to exceed 54 % interest on June 12—V. 136, p. 3941—-was not sold, as no 
bids were obtained. Dated June 1 1923 and due on June 1 1935. 

McKEES ROCKS SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND OFFERING.—A. D. Levy, Secretary of the School Board, will receive 
sealed bids until 7 p. m. (Eastern standard time) on July 3 for the pur- 
chase of $100,000 4%, 4%. 4% or 5% coupon school bonds. Dated 
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July 1 1933. 
incl. Interestis payablein January and July. A certified check for $1,000, 
payable to the order of the District Treasurer, must accompany each 
tebe age The approving opinion of Burgwin, Scully & Burgwin of Pitts- 

urgh will be furnished the successful bidder. The Pennsylvania Depart- 
ment of Internal Affairs has yet to approve of the issue. 


MAPLE BLUFF (P. O. Madison), Dane County, Wis.— BOND ELEC- 
TION CONTEMPLATED.—It is stated that an election will be held in 
the near future to have the voters pass on the proposed issuance of $15,000 
in road and water drainage system repair bonds. Due $1,500 annually 
for a 10-year period. 


MARION COUNTY (P. O. Jasper), Tenn.— TEMPORARY INJUNC- 
TION AGAINST BOND ISSUE DISSOLVED.—On June 3 Chancellor T. L. 
Stewart dissolved a temporary injunction which he had previously granted 
on the petition of a taxpayer, restraining the County Court from floating 
a $53,000 bond issue for the purpose of erecting a new school in South 
Pittsburgh. In dismissing the injunction it was held by Judge Stewart 


ee = propsed bond issue was entirely up to the discretion of the County 
rt. 


MARSHALL, Calhoun County, Mich.—$12,000 REFUNDING 
BONDS CERTIFIED AS LEGAL. The $12,000 refunding bonds which 
the city plans to issue in place of that portion of an issue of $42,000 which 
matured on May 1 1933 have been approved as to legality by the legal firm 
aren by the Harris Trust & Savings Bank of Chicago. The invest- 
ment house sold the original issue of $42,000 bonds and $6,000 of the re- 
fundings will be taken by customers of theirs and the balance by local 
investors. However, the firm refused to recommend the exchange unless a 
satisfactory lezal opinion was obtained. The May 1 interest charges 
have been fully paid and a block of $30,000 of the maturing bonds will 
also be retired. Exchange of the refunding obligations will increase the 
city’s bonded debt to $202,000, it is said. 


MASSACHUSETTS (State of).—$3,150,000 BONDS AWARDED.— 
The $3,150,000 coupon bonds offered on June 14—V. 136, p. 4127—were 
awarded as follows: 
$3,000,000 Metropolitan Additional Water Loan, Act of 1926, bonds 

awarded as 34s to a group composed of the Guaranty Co. of 

New York, The City Co. of New York, Inc., Bankers t Co. 

and the N. W. Harris Co., Inc., all of N 

of 100.811, a basis of about 3.18%. Dated July 1 1933. Due 

$100,000 annually on Jan. 1 from 1934 to 1963 ao og 
% for 


are making public offering of loan at ces to yi . 

the 1934 maturity; 1935, 1.75%: 1936, og fs 1937, 2.75%; 
1938, 3%; 1939 to 1943, 3.05%: 1944 to 1948, 3.10%, and 
3.15% for the maturities from 1949 to 1963 incl. The bonds, 


in the opinion of the Massachusetts Attorney General, are 
eneral obligations of the Commonwealth, for which its full 
aith and credit are pledged including the authority to levy 
unlimited ad valorem taxes on all taxable property. Legal 
investment, accordi to the bankers, for savings banks and 
trust funds in the States of Massachusetts, New York and 


Connecticut. 

150,000 Metropolitan Sewerage Loan, South System, bonds were 
awarded as 34s to E. H. Rollins & Sons, of Boston, at a price 
of 100.763, a basis of about 3.15%. Dated July 1 1933. 
Due on Sept. 1 as follows: $8,000 from 1933 to 1942 incl. and 
$7,000 from 1943 to 1952 incl. Re-offering is to be made at 
prices yielding up to 3.10% for the later maturities. 

Separate bids were requested for each issue and the following offers 


were submitted: 
Interest Rate and Price Bid. 
Bidder— $150,000 Issue. $3,000,000 Issue 
E. H. Rollins & Sons, Inc._______-_ .---34%% *100.763 
R. L. Day & Co., First of Boston Corp. 
of Massachusetts, Estabrook & Co., 
Jackson & Curtis, Shawmut Corp., 





Lee Higginson Cerp._______.________ 3% 100.54 3% 100.54 
Guaranty Co. of New York, Bankers * ” 
chusetts, ‘The N, W Haris Gon 3%% 100.06 3% %*100.8 
us : eN. ‘ ns A, } *100.81 
Kidder, Peabody & Co., Stone & We . ™ 
& Oo., Brown bros fisrrimen 2 Or 34% 100.803 3 02.07 
, Brown Bros.- man ee i 102. 
Halsey, Stuart & Co., Inc., Bancamerica- ’ ah 
Blair Corp., Chemical Bank & Trust 
Co., Arthur Perry & Co., Inc., Darby 
& Co., Blyth & Co., Inc., G. M.-P. 
Murphy & Co., Graham, Parsons & 
* eA H. Moulton & Co., M. & T. « 100.38 3%% 100.55 
a i daa Rin al a ck es ann akc tn tine a es aan ‘0 ° 0 +r 
Woburn National Bank_______________ 4 —— 8 0406_ssae samen 
* Accepted bids. ” 
Commonwealth of Massachusetts. 
Total Public Debt— 
The total bonded indebtedness May 1 1933 was_____--_-_-- $128,023 ,962.00 
SM Oe FE 8g ov cae cece eo wer ncwwecenccus 59,501 ,830.73 
es ee OO nn wn wamceetencnevcanoeacesa $68 522,131.27 
The debt is divided as follows: 
Direct Debt— 
The gross direct debt May 1 1933 was____-_______--__-- $22 394,300.05 
The sinking funds for the same amounted to___________- 10,574,833 .76 





The net direct debt May 1 1933 was_____________---- $11,819,466.29 
Contingent Debt— 
The gross contingent debt May 1 1933 was_______--_---- $105,629,661.95 
The sinking funds for the same amounted to 48 926,996.97 


The net contingent debt May 1 1933 was____________- $56 ,702 664.98 
Water Debt (Included in Above Contingent Debt)— 








The gross water debt May 1 1933 was__--_------------- $64 529,000.00 
The sinking funds for the same amounted to___________- 31,829,141.77 
The net water debt May 1 1933 was____.----_-----_- $32 .699 858.23 


Tazable Property.—The amounts of taxable property and taxable income 

of the Commonwealth of Massachusetts, as furnished by the Commissioner 

of pep eotons and Taxation for the year ended Nov. 30 1932, follow: 
azation— 


Value of assessed real estate.___.____..___------------- $6 ,253 ,697 ,305 
Value of assessed personal estate (incl. motor vehicles) -__ 985,629,005 
State Tazration— 


Value of corporate excess, public service._.._....------- 
Value of corporate excess, street railways_._..-.-------- 
Value of corporate excess, business corporations_____-_-- 
Amount of taxable income, business corporations ~~ ---- 


$118 383,763 

283 ,889 

1,213 664,518 
96.69 


Taxable deposits in savings banks__________.________-__- 525,950,023 
Taxable deposits in trust company savings departments __ 32,969,852 
Taxable deposits in Massachusetts Hospital Life Ins. Co_- 4,908,817 
Taxable income, individuals, &c______________-__------ 496 ,236,251 
Taxable income, national banks and trust companies __ 5,129,193 


MASSACHUSETTS (State of).—ANTICIPATE $5,000,000 FEDERAL 
RELIEF GRANT.—On the basis of the expenditure by the State of $15,,- 
’ for unemployment relief purposes during the first three months 

of 1933, Frederick J. Dillon, representing Governor Ely, has been sent 
to confer with Federal authorities in Washington regarding a $5,000,000 
relief grant to the State. Under the provisions of the recently-enacted 
Wagner $500,000,000 relief legislation, the Government is to assist in the 
relief activities of each State by contributing one-third of the amount spent 
oy wy one State from public and private resources in each three months’ 


MERIDEN, New Haven County, Conn.—PROPOSED REFUNDING 
BOND ISSUE.—The Tax Board is reported to be contemplating the re- 
funding of $300,000 434 % tax anticipation notes through the issuance of 
5 to 10 years. A trust fund to include payment of back taxes and penalties 
would be established to provide for the servicing of the obligations. 


™ MIDDLETOWN, Orange County, N. Y.—BOND OFFERING.—P. E. 
Benedict, City Clerk, will receive sealed bids until 12 m. (daylight 


saving time) on June 27 for the purchase of $45,000 not to exceed 5% 
interest coupon or registered bonds, divided as follows: 
$35,000 ynemaploymaent relief bonds. Due $5,000 on March 1 from 1935 
to 1940, inclusive. 
10,000 tax refund bonds. Due $1,000 on March 1 rep pane to 1943, 


inclusive. al ae 


Financial Chronicle 
Denom. $1,000. Due $20,000 on July 1 from 1939 to 1943 
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Each issue is dated March 1 1933. Denom. $1,000. Principal and 
interest (March and Sept.) are payable in lawful money of the United States 
at the Orange County Trust Co., Middletown, in New York exchange. 
Bidder to name a single rate for both issues, ed in a multiple of 
of 1-10th or 4% of 1%. As certified check for $1, payable to the order 
of the City, must accompany each proposal. The approving opinion of 
Clay, Dillon & Vandewater, of New York, will be furnished the successful 


bidder. re ; 

Valuation—1933: ae en ee 
ieee Weraation, ertimated.... . 2. on nee cc wenn $32,087,890.00 

D C yoemaraa valuation 2 850.00 
Total bonded debt, including these issues._.___.------- $1,607 ,000.00 
Less: Water bonds 255.000.00 


Dee CON MN dba n Soa eee cnn kee eae $1,352,000 .00 
Population: 1920 Federal Census, 20,412; 1933 (estimated), 21,276. 
Taz Data. 
Collected at Close Balance Uncollected 


Year— Total of Year of Levy as of June 1 1933. 
Ts samen $868,772.90 $811,737.62 $8,153.44 
| RET SPER 836,983.55 772,353.04 22,211.33 
| eee 795,739.54 724,566.83 56,561.79 
7 595,432.68 325,661.20a 269,771.48 


* Second installment of 1933 taxes due July 1. aJune 1 1933. 
Fiscal year ends Dec. 1. ‘Taxes due semi-annually Jan. and July 1. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
The $1,500,000 issue of coupon corporate purpose bonds offered for sale 
on June 12—V. 136, p. 3941—-was awarded to a syndicate composed of the 
City Co. of New York, Inc.; the First Wisconsin Co. of Milwaukee; Blyth 
& Co. of New York: Kelley, Richardson & Co. of Chicago; the First Secur- 
ities Corp. of St. Paul; the Boatmen’s National Co. of St. Louis; the Mil- 
waukee Co., and the Marshall & Ilsley Bank, both of Milwaukee, as 4s, 
at a price of 97.05, a basis of about 5.08%. Dated June 1 1933. Due 
$300,000 from June 1 1934 to 1938 incl. Additional tenders for various 
other coupon interest rates were submitted by the same syndicate. 

BONDS PUBLICLY OFFERED.—Members of the successful grou 
offered the bonds for public investment on June 14 at prices to yield 4% 
for the 1934 maturity; 1935, 4.25%; 1936, 4.50%, and 4.60% for the bonds 
due in 1937 and 1938. The bankers state that in their opinion the bonds 
meet the requirements as a legal investment for savings banks and trust 
funds in New York and certain other States. They further report on the 
issue as follows: 

“The bonds, in the opinion of counsel, are direct general obligations of 
Milwaukee County and the proceeds thereof are to used for the pay- 
ment of current and ordinary expenses of the county. Principal and 
interest are payable from unlimited taxes levied on all the taxable pro y 
therein. In addition, tax certificates representing delinquent taxes in an 
amount equivalent to the principal amount of this issue are s fically 
pledged for the retirement of the bonds. As these tax certificates are 
redeemed, the money so received is required to be applied toward the 
retirement of said bonds and the county has agreed to use such money in 
purchasing such bonds in the open market prior to maturity. 

“According to official advices, the ualized assessed valuation of all 
taxable property in the county for 1932 was $1,549,873,060. The total 
bonded debt including this issue amounts to $12,529,270; sinking funds of 
$279,515 reduce the net debt to $12,249,755, or less than 1 7 of the assessed 
valuation. This statement does not include the debt of other political 
subdivisions which have the power to levy taxes upon the property within 
a) goanty- The pepulation, according to the 1930 U. S. census, was 

It is stated that the bonds are being offered subject to the approval of 
Chapman & Cutler of Chicago. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATESALE.— 
The $1,000,000 issue of tax anticipation certificates of indebtedness offered 
for sale on June 14—V. 136, p. 3942—was jointly purchased by the North- 
western National Bank and the First National Bank & Trust Co., both of 
Minneapolis, as 44%s at par. Dated June 15 1933. Dueon Aug. 15 1933. 
No other bids were received. 


MINOT, Ward County, N. Dak.—BOND ISSUANCE CONTEM- 
PLATED.—The City Council is said to have recently adopted a report of 
nn | (amas Committee recommending the issuance of $85,000 in funding 

nds. 


MISSOURI, State of (P. O. Jefferson City).—BOND SALE.—The 
$5,000,000 issue of 4% semi-annual road, series V, bonds offered for sale 
on June 15—V. 136, p. 4127—-was awarded to a syndicate composed of 
the Guaranty Co. of New York, the Mercantile-Commerce Co., Inc., and 
the Mississippi Valley Trust Co., both of St. Louis; Barr Bros. & Co. of 
New York; the First Securities Corp. of St. Paul; the First Wisconsin Co. 
of Milwaukee; the Philadelphia National Co. of Philadelphia; the First of 
Michigan Corp. of New York: Stern Bros. & Co. of Kansas City, and 
Alexander Brown & Sons of Baltimore at a price of 101.43, a basis of about 
3.89%. Dated June 15 1933. Due $1,000,000 from June 15 1950 to- 
1954 inclusive. 

BONDS OFFERED FOR INVESTMENT .—The successful bidders re- 
offered the above coupon or registered bonds for public subscriptions at 
prices, according to maturity, to yield 3.830%. The bonds are offered 
subject to the approval of legality by Benj. H. Charles of St. Louis. These- 
bonds are reported to be general obligations of the State, secured by its full 
faith, credit and taxing power. 

Newspaper reports gave the other bidders as follows: gee 

The second highest bid was 101.37, submitted by the Chase National 
Bank, in association with Kidder, Peabody & Co., Lehman Brothers, 
F. 8. Moseley & Co., Hemphill, Noyes & Co., Stranahan, Harris & Co., 
Arthur Perry & Co. and Whitaker & Co. 

This was followed by a bid of 100.87, submitted by a syndicate composed 
of the First National Bank of Chicago, the Harris Trust & Savings Bank, 
the First of Boston Corp.. the Northern Trust Co., the Boatmen’s National 
Co., Lawrence Stern & Co., A. G. Becker & Co., Rutter & Co. and L. F. 
Rothschild & Co. 

The Chemical Bank & Trust Co. headed a group that bid 100.33. Other 
members were Halsey, Stuart & Co., Inc., the Bancamerica-Blair Corp., 
Haligarten & Co., Darby & Co., E. H. Rollins & Sons, Stifel, Nicolaus & 
Co., Graham, Parsons & Co., Wertheim & Co., W. R. Compton Co., 
Baum, Bernheimer & Co., the First National Bank of Memphis and the 
Equitable Securities Corp. of Nashville. 

The First National Bank of New York, together with Estabrook & Co., 
R. L. Day & Co., Dewey, Bacon & Co., Stone & Webster and Blodget, 
Inc., Salomon Bros. & Hutzler, Kean, Taylor & Co., E. B. Smith & Co., 
R. W. Pressprich & Co., R. H. Moulton & Co., Foster & Co., the Presscott, 
Wright, Snyder Co. and the City Bank & Trust Co. of Kansas City offered 
the State 100.1099. 4 fi 

The final bid was 99.8599, submitted by the City Co. of New York, Inc., 
the Bankers Trust Co., Brown Brothers, Harriman & Co., Blyth & Co., 
Wallace & Co., Kelley, Richardson & Co., the Wells-Dickey Co., Stix & 
Co., Schaumburg, Rebhann & Osborne, Smith, Moore & Co. and the 
Commerce Trust Ce. of St. Louis. 


MITCHELL COUNTY (P. O. Osage), lowa.—BOND SALE.-—The 
Carlton D. Beh Co. of Des Moines was the successful bidder for the issue 
of $200,000 primary road bonds offered on June 5—-V. 136, p. 3942. The 
bankers od par plus a premium of $1,715 for 434s, equal to 100.857, a 
basis of about 4.60%. ated July 1 1933. Due serially on May 1 from 
1935 to 1944 inclusive; optional on May 1 1939. 


The following bids were also received: 





Bidder— Rate Bid. Premium. 
i I i ci awe 4% % 1,710 
Glaspall. Vietn & DUNCAN... ... ec ccccececvese $9] 1,68 


Jackley, Weidman & Co_________--- IUCR 1,150 


MONACA, Beaver County, Pa.—APPROVE $40,000 BOND ISSUE.— 
The Borough Council on June 7 adopted an ordinance providing for the 
issuance of $40,000 sewer, water and street paving bonds. d 


MONROE COUNTY (P. O. Rochester), N. Y.—BOND SALE.—Harry 
J. Bareham, County Treasurer, reports that Halsey, Stuart & Co., Inc. 
and the Bancamerica-Blair Corp., both of New York, jointly, were awarded 
on June 15 an issue of $400,000 emergency bonds as 5s at | plus a 

remium of $2,604, equal to 100.65, a is of about 5.37%. n issue of 
105,000 tax anticipation notes, dated June 20 1933 and due on Sept. 20 
1933, offered at the same time, was not sold as no bids were obtained. 
The bonds bear date of June 15 1933. Denom. $1,000. Due on June 15 
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as follows: $60,000, 1936; $40,000, 1937; $90,000, 1938; $50,000, 1939, 
and $40,000 from 1940 to 1943 incl. Coupon bonds, registerable as to both 
principal and interest. Bond eo and June and Dec.-15 interest charges 
will be | go at the Union Trust ., Rochester, or at the Marine Midland 
Trust Co., New York. Legality tt by Clay, Dillon & Vandewater 
of New York. The bankers are offering the bonds for public investment 
priced to yield from 4.75 to 5.15%, according to maturity. 


MONTANA (State of).—BOND CALL.—James J. Brett, State Treas- 
urer, has called for payment on July 1 1933, on which date interest ceases, 
Educational bonds, series A, 1401 to 1450. Bonds and coupons are payable 
at the Chase National Bank, New York. 


MONTANA, State of (P. O. Helena).—-STATE AGAIN ON CASH 
BASIS .—It was reported recently by James Brett, State Treasurer, that 
the State again is on a cash basis. A $4,500,000 refunding bond issue 
recently was sold (V. 136. p. 3758), and registered warrants totaling nearly 
that amount are being exchanged for the bonds. or retired by cash payments. 
It is said that State employees and others had held the warrants for months 
in many cases. 


MONTCLAIR, Essex County, N. J..-NOTE EXTENSION PLANNED. 
—The City Commission adopted resolutions on June 1 authorizing the 
extension of the maturities of $900,000 municipal notes, which mature as 
follows: $150,000 schoo] notes, due June 15 1933 and $590,000 tax notes 
due on the same date. $250,000 tax notes due on June 13 In addition 
county taxes in amount of $299,956 are payable by the city on June 20. 


MORONI, Sanpete County, Utah.—BONDS VOTED.—It is reported 
that at an election held recently the voters approved the issuance of $15,000 
water bonds by a count of 30 ‘‘for’’ to 29 ‘‘against.”’ 


NEWARK, Licking County, Ohio.—-BONDS AUTHORI7ED.—The 
city council has authorized the issuance of $52,050 bonds for the purpose 
of providing for the payment of maturing notes which were issued for 
various improvement purposes, including $30,450 for the elimination of grade 
crossings. 


NEWBURYPORT, Essex County, Mass.—BONDS AUTHORIZED .— 
The City Council on June 5 authorized the sale of $60,000 bonds to finance 
the construction of a water reservoir. 


NEW HAVEN, New Haven County, Conn.—-DELAYS PROPOSED 
$2,500,000 BOND SALE.—Despite reports to the effect that the municipal 
market has improved considerably recently. the Board of Finance has 
decided to further delay the proposed sale of $2,500,000 bonds which were 
authorized at the recent session of the State Legislature. Proceeds of the 
sale will be used for floating debt purposes .— V. 136, p. 3759. 


NEW YORK (State of).—ANNOUNCES OFFERING OF $26,595,000 
BONDS .—Morris 8. Tremaine, State Comptroller, will receive sealed bids 
at his office in Albany until 1 P. M. (daylight saving time) on June 28 for 
the purchase of $26,595,000 not to exceed 4% interest bonds, comprising 
the following: 
$14,595,000 Se gong relief bonds. Due $2,085,000 annually on 

July 1 from 1934 to 1940, incl. 

6,000,000 General State improvement bonds. Due $240,000 annually 

on July 1 from 1934 to 1940, incl. 

6,000,000 grade crossing elimination bonds. Due $120,000 annually 

on July 1 from 1934 to 1983, incl. 

Each issue is dated July 1 1933. Principal and semi-annual interest 
{gen and July) will be payable in lawful money of the United States at the 

ank of the Manhattan Co., New York. The official call for bids indicates 
the conditions of sale as follows: 

Bidders for these bonds will be required to name the rate of interest 
which the bonds are to bear not ex ing 4 (four) centum per annum. 
Such interest rates must be in multiples of one-fourth of one centum and 
not more than a single rate of interest shall be named for each issue. Bidders 
4 condition their bids upon the award to them of all but no part of the 
entire $26,595,000 bonds and the highest bidder on the basis of ‘‘all or none”’ 
will be the one whose bid figures the lowest interest cost to the State on all 
issues combined after deducting the amount of premium bid if any. 

No bids will be accepted for separate maturities or for less than par value 
of the bonds nor unless accompanied by a deposit of money or by a certified 
check or bank draft upon a solvent bank or trust company of the cities of 
Albany or New York payable to the order of the ‘‘Comptroller of the State 
of New York”’ for at least 2% of the par value of the bonds bid for. No 
interest will be allowed upon the good faith check of the successful bidder. 

Approving opinion of Honorable John J. Bennett, Jr., Attorney General 
of the State, as to the legality of these bonds and the regularity of their 
issue will be furnished the successful bidder upon delivery of the bonds to 
him. Ifthe definitive bonds of this issue can not be prepared and delivered 
at a time to suit the purchaser the State reserves the right to deliver Interim 
Certificates pending preparation of the Definitive Bonds and will endeavor 
to have these Interim Certificates ready for delivery on or about July 3 
1933. The net debt of the State of New York on June 1 1933, amounted 
to $512,813,387.89 which is about 1.7% of the total assessed valuation of 
real and personal property of the State subject to taxation for State 
purposes. 

Previous State Financing.—Award of the current issues will constitute 
the first long-term financing negotiated by the State since Dec. 14 1932. 
At that time sale was made of $30,400,000 bonds, comprising $15,400,000 
3s and $15,000,000 3s, to the Chase Harris Forbes Corp. of New York, 
and associates, on a net interest cost basis of about 3.0271%. It is not 
expected that the present financing will be done on as low terms as the 
December borrowing, inasmuch as State bonds are now selling in the 
oe market at prices to yield from 3 to34%%. Financing by the State 
thus far in 1933 has involved the sale of $150,000,000 notes, of which 

,000,000 were sold in January at 1% int., $25,000,000 in March at 3% 
and $75,000,000 on May 1 also at 3%.—V. 136, p. 3205. 


NIAGARA METROPOLITAN SEWERAGE DISTRICT, N. Y.— 
CREATION OF DISTRICT URGED.—The Buffalo division of the National 
Committee on Trade Recovery, of which John W. Cowper is Chairman, 
has made public a comprehensive plan urging the creation of the above- 
mentioned district by the State Legislature to arrange for the construction, 
maintenance and supervision of sewerage facilities within a considerable 
area of the Niagarafrontier. The district, according to the Buffalo Munici- 
pal Research Bureau, Inc., would include the cities of Buffalo, Lackawanna, 
Tonawanda, North Tonawanda and Niagara Falls, N. Y.: also neighboring 
communities such as Kenmore, Williamsville, Depew, Lancaster, Cheek- 
towaga, West Seneca and Grand Island. A population of some 777,000 
would benefit from the operations of the project. It is suggested that the 
matter be submitted for consideration at the January 1934 session of the 
State Legislature. Funds to carry out the program of the district would 


} ad cptatned from the Federal Government's $3,300,000,000 public works 
und. 


NORTH ARLINGTON, N. J.—DECLARED IN DEFAULT.—Supreme 
Court Judge Joseph L. Bodine is reported to have adjudged the Borough 
in default on $50,000 temporary impt. bonds which matured on Feb. 1 
1932. The municipality's fiscal affairs were automatically placed under 
the supervision of the State Municipal Finance Commission, it is said. 


NORTH BEND, Coos County, Ore.—BONDS NOT SOLD.—The 
$34,000 issue of 6% semi-annual refunding bonds offered on June 13— 
V. 136, p. 3942—-was not sold, as no bids were received, according to the 
City Recorder. Dated June 2 1933. 


NORTHPORT, Suffolk County, N. Y.—FINANCIAL STATE- 
MENT .—The following information with respect to the village's finances 
has been issued in connection with the scheduled sale on June 29 of $147 ,000 
coupon or registered bonds, fully described in V. 136, p. 4128: 


Financial Statement. 





Valuations—1932-33: 
Assessed valuation of taxable real property & special! franchise _$7 ,280,240 
Actual valuation, estimated _ _____ 14,000,000 


Debt: 
264,000 
Nil 


Total bonded indebtedness, including these issues 
Water debt _ a LP See Paes ? 
Population—1920 Federal Census, 1,977; 1930 Federal Census. 2,528 
Tax data: 


Year— 1930-31. 1931-32. 1932-33. 
LS) Pe eee ERE yy $99 .345 $75,383 
Uncollected at end of year of levy______- 1,117.39 100.00 1,141.51 
Uncollected as of June 1 1933__________ None 12.20 1,061.82 


Total of all uncollected taxes, including the 1932-33 levy, $2,096.49. 
The fiscal year dates are March 1 to Feb. 28. Taxes are billed as of 
June 1 and become delinquent July 15. 
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Note.—The floating debt of the village, which comprises sewer certifi- 
cates of indebtedness, will be redeemed by the proceeds of the above bond 
issue. $38,000 par value bonds of the village are due Aug. 1 1933, and 
provision is made for the payment of these obligations when due. 


NORTH CAROLINA, State of (P. O. Raleigh).—-_NOTE RENEWAL. 
—Charles M. Johnson, State Treasurer, is re to have come to New 
York to personally deliver $4,670,000 of short-term notes to New York 
bankers and the rs $1, ,000 worth of notes that fell due on 
June 15 are to go to the Wachovia Bank & Trust Co. of Winston-Salem. 
The entire group of $5,670,000 notes maturing on June 15 (V. 136, p. 3942) 
is reported to have been renewed for 60 days at 5% int. 


NORWOOD, St. Lawrence County, N. Y.—BOND SALE.—An issue 
of $10,000 coupon or registered street improvement bonds was sold on 
June 8 as 4\%s, at 100.03, a basis of about 4.49%, to Mr. John Hobkirk, 
of Madrid, N. Y. The bonds were originally offered for award on June 1, 
and the sale was postponed to the later date.—V. 136, p. 3575. Issue is 
dated Aug. 1 1933 and due $1,000 on Aug. 1 from 1934 to 1943, incl. 

OSSINING, Westchester County, N. Y.—FINANCIAL STATE- 
MENT .—In connection with the proposed sale on June 20 of $51,000 coupon 
bonds, notice and description of which appeared in—V. 136, p. 4128,— 
we have received the following: 

Financial Statement. 
Valuations—1 932-33: 
Assessed valuation of taxable real property and special 





sae cosas cecal eames inert veihe aie a RAI $26,891,808.00 
Pe PN. 5. nosso cena nerenhnso mun veconinahe 11,500.00 
en SE “CO a a ow ccicnem we mmae mamma $26,903 ,308.00 
pee Re ee eee eS er ae 50,000,000.00 
There is also exempt real estate assessed valuation 
‘ EE ia thie So ecaietding aos e oa weininn aan es 7,589,400.00 
Debdt: 
Total bonded indebtedness, including these issues ------- $1,656,811.24 
WEE CE, STR BOUE sn ke oc cccdiwcdnesucascds 609,000.00 





aot Bamted teMOGRORD : 6 onan bia dk ce tcciccndeosws $1,047 ,811.24 


ae Seating a. ee gp er bmn 272,283.48 
ial assess t t, inclu n above gener mi 
‘ _...... ea gene a ranean rane aR ate 126,283.48 
‘opulation: 
i I UII Ss scsi 1 eats wiles alas Dn ad ce eg rea gna es 10,739 
eS EE EA Se ae 15,58) 


Pt SS 8. od aanwenkiin nackte i awn 16,000 


Taz Data: 
Uncollected at End Uncollected as of 
Year Levy. of Year of Levy. June 6 1933. 
NS iti bse ecient Rican me $383 ,092.45 $34,073.58 All years 
| | err .550.64 53,769.20 prior to 1933 
| ae S 415,137.97 54,922.41 total 
. a 383 ,642.63 72,923.21 $27 ,489.63 


Thc fiscal year dates are March 1 to Feb. 28. Taxes are billed as of July 1 
and become delinquent Aug. 2. The Village holds a tax sale each year. a 


OYSTER BAY (Town of), Nassau County, N. ¥Y.—BONDS PUB- 
LICLY OFFERED.—George B. Gibbons & Co., Inc., of New ¥ ork are 
offering for public investment $25,000 4% % Jericho Water District bonds, 
due Feb. 1 1935, priced to yield 5.25%. 


Town Financial Statement (As Officially Reported Feb. 1 1933.) 


Assessed valuation, 1933__.._.._.-.---------------------- $128 257.526 
Tote meme Geet. os so 26s. wk c....---~-- ss 941 Sal 
Eee Water GOGGS. = ...566 6 ci ccccwscwccnsccauds OTRO 


EE EE PATE OT eT 
Popuration—i19s0 U. 8. Consus... . «oo. 6 coisnce enc weenee 


PASADENA, Los Angeles County, Calif.—BONDS PUBLICLY OF- 
FERED.—The $992,000 coupon San Gabriel bonds, comprising $544,000 5s 
and $448,000 4s, awarded on May 3] to Dean Witter & Co., of San 
Francisco, and associates, at 100.008, an interest cost basis of about 4.70% 
—V. 136, bb 3943—are being reoffered for general purchase as follows: 
The $448, 4\%% bonds, due $32,000 annually from 1960 to 1973, incl., 
are priced at 99, while the $544,000 5s are priced to yield 4.50% for the 
1943 to 1945 maturities; 1946 to 1948, 4.55%; 1949 to 1951, 4.60%, and 
4.65% for the maturities from 1952 to 1959, incl. The bonds, it is said, 
are arty of an issue of $10,000,000 authorized at an election held on June 18 
1932 to finance the San Gabriel project. 


PASQUOTANK COUNTY (P. O. Elizabeth City), N. C.—REPORT 
ON BOND DEFAULTS.—The following report on the defaults in bonded 
debt obligations by this county is taken from an Elizabeth City dispatch 
to the Raleigh ‘‘News and Observer”’ of June 8: 

‘‘Pasquotank County has defaulted on bond payments due June 1, 
making the fourth consecutive default during the fiscal year ended June 30. 

“The default this time was on road bonds to the amount of $20,000, 
raising the total defaulted bonded indebtedness to $43,000. 

‘Previous defaults were $10,000 in September, $3,000 in January and 
$10,000 in May. Pasquotank’s total bonded indebtedness, inc!uding 
that defaulted, amounts to more than $770,000, all of it in road bonds. 
County Auditor C. C. Pritchard laid the blame for the failure to meet 
payments on the difficulty of collecting back taxes.”’ 


PAYSON, Utah County, Utah.—PROPOSED BOND ISSUE.—The 


City plans to issue $20,000 water works refunding bonds, to provide for 
Sag panemption of a similar amount dated June 20 1913 and maturing in 


$831,982 
36,869 


PERTH AMBOY, Middlesex County, N. J.— BOND SALE.—-Joseph 
E. Hornsby, City Treasurer, writing in connection with the $217,000 6% 
34-year serial bonds for which no bids were obtained at an offering on 
April 4—-V. 136, p. 2466, advises that 6% temporary bonds. dated May 1 
1933 and due on May 1 1936, were issued in place of the serial loans to the 
First of Boston Corporation 


PIERCE, Pierce County, Neb.—BONDS AUTHORI7ED.—An ordi- 
nance is reported to have been adopted by the City Council recently author- 
izing the issuance of $40,000 in refunding bonds and providing adequate 
taxes to pay off said bonds. 


PIERCE COUNTY UNION SCHOOL DISTRICT NO. 16 (P. O. 
Rugby), N. Dak.—CERTIFICATES NOT SOLD.—The $1,800 issue of 
certificates of indebtedness offered on June 2—V. 136, p. 3206—was not 
sold, according to the District Clerk. Due in seven months. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY FINANC- 
ING.—The cultural National Bank of Pittsfield, has agreed to lend 
the city $50, for current welfare expenses, payable with interest at 6% 
on Nov. 2 1933. City Treasurer Jay P. Barnes, it is said, has made ar- 
rangements by partial payments or renewals to take care of all but $15,000 
of the $375, dciaulted notes. George 8S. Murray, of Milton, holder of 
the $15,000 is seeking to attach city nds to cover its payment. His 
case is returnable in Superior Court on July 3 1933. 


POMEROY, Meigs County, Ohio.—BOND SALE.—The $30,000 6% 
street resurfacing bonds offered on May 27—V. 136, p. 3576—were awarded 
at a price of par to Siler, Carpenter & Roose of Toledo. Dated May 15 
1933 and due $3,000 on Nov. 15 from 1934 to 1943 ine}. 


PITTSBURGH, Allegheny County, Pa.— BOND OFFERING.—James 
P. Kerr City Comptroller, will receive sealed bids until 10 a. m. (Eastern 
standard time) on June 27 for the purchase of $900,000 444% coupon 
bonds, registerable on certain conditions, and divided as follows: 
$500,000 public welfare relief bonds authorized at an election held on 

April 26 1932. Due $25,000 on June 1 from 1934 to 1953 incl. 
300,000 public work relief bonds authorized at an election held on April 26 
1932. Due $15,000 on June 1 from 1934 to 1953 incl. 

100,000 water works impt. bonds authorized by councilmanic authority. 
Due $5,000 on June 1 from 1934 to 1953 inel. 

Each issue will be dated June 1 1933. Denom. $1,000. Int. is payable 
in June and December. Bids may be made on an ‘‘all or none’’ basis. 
Proposals must be accompanied by a certified check for 2% of the bonds 
bid for. The approving opinion of Reed, Smith, Shaw & McClay of Pitts- 
burgh, will be furnished the successful bidder. 

(The $500,000 public welfare and $200.000 water issues were originally 
offered at 4% int. on May 9, at which time no bids were obtained .—V. 136 
p. 4129.) 
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Analysis of Funded and Floating Debt May 31 1933. 
The actual indebtedness of the City of Pittsburgh is as follows: 





Gross amount of indebtedness -_.__.-.-..-.___. ee $70,899,640.00 
g 7 aaa 
‘Ta see 
y Public Work Relief Bonds 
of ORs martin Wied wees s :000 ,000.00 
ih rh ik Se es 10.63 340.09 
$70,899,640.09 


Credit to be deducted from said gross indebtedness: 
Bonds of said city included in said gross 
bonded debt which have been purchased 
by the S'‘nking Fund Comm’ssion and are 


held in the several sinking funds________ 930, ; 
Cash held in said sinking funds for the re- ’ ums 

demption of the bonded debt of the City 

Wee MU oo ks eo ee ce es ee 


2,004,485.12 
———————- $2, 935,385.12 


Net debt outstanding (which includes bonds authorized 


IN aah oe cas 7 964,254.97 
Bonds authorized but not issued: - 
Question No. 2subway bonds (sanctioned by 
electors July 8 1919)__-......__.____.- $5,880,000 .00 
x Public Welfare Relief Bonds (sanctioned by 


metters Amt 20 1989). 2.2.2 ue 2,200 ,000.00 
y Public Work Relief Bonds (sanctioned by 
e@ectors April 35 1062)... ...- 3. 2c.2.. 2,000 ,000.00 


. i. sic $10,080,000.00 
x Note.—$500,000 of this issue offered at this sale. 


y Note.—$300,000 of this issue offered at this sale. 
Water works impr. bonds, 1933, offered at this 

sale but authorized after date of above 

financial statement $100,000 
Water bonds outstanding (incl. in above bonds outstandi 

Cash in water bond sinking fund 


-00 
) $7,511,600.00 
eee $286,191.09 
44,000. 


Bonds in water bond sinking fund 


(Included in above sinking funds.) . 330,191.09 

prey Wie GU. oe con bo cc cen nacucmacaesasen > 7 x 
shone $7,181,408.91 
Gross bonded school debt, May 31 1933_______________- 22,892,637 .36 
Less bond retirement fund___________________________-_ 1,964,021.43 
PE IR ot Nk id ee oe 20,.928,615.93 


$ 
Last assessed valuation of taxable property in the City of Pittsburgh, 
about 85% (85%) of real valuation: . . . aa 
Lk SS eee $586,552,850.00 
Valuation on buildings_______________- 625,362,980.00 





$1,211,915,830.00 
Population, U. 8. Census, 1920, 594,277: 1960, 669,817. 





—Taz Rate per $1,000—- ssessed 
Land. Bldgs. Valuations. puto. 
Se $26.00 $13.00 $1,164,663 .760 $27 675,564 
 , ea 25.50 12.75 1,208.171,080 28,747 ,626 
_ Seat: 23.00 11.50 1,208,266,120 25,057 ,088 
. _anquneg ; 1,211,915,830 21,140,355 


20.60 10.30 
School tax, 1930 to 1933, incl., $11.75 per $1,000. Tax rate on land and 
buildings reduced 20.77% since 1930 _—s meat 


Taxes Fiscal Period Ending Dec. 31. 
‘azes Uncollected at 








Close of Current Date 
Taz Levy. Year. May 31 1933. 
a $20,651,559.25 $4,193,885.98 $3 671,842.99 
_ : eerene peer 22,954,595.65 3,093 ,017.98 1,906,757.12 
| SPR ee 22,648,581.94 2,082 ,720.59 846,874.16 
| i aopornases 21,431,431.58 1,825,801.77 491,323.7 


1933 Tax levy, $18,519,649.47; col. to May 31 1933, $9,906,697 .80—53.49% 
1932 Taxlevy, 20,651,559.25; col. to May 31 1932, 12,292,581.38—59.55% 


PORT CHESTER, Westchester County, N. Y.—NOTE SALE.— 
Edward F. Burnes, Village Clerk, reports that R. W. Pressprich & Co., of 
New York, have purchased an issue of $100,000 6% tax anticipation notes, 
dated June 1 1933 and due on Sept. 1 1933. 


PORT HURON, Saint Clair County, Mich.—BOND OFFERING.— 
Thomas H. Malloy, Commissioner of Accounts and Finance, will receive 
sealed bids until 2.30 p.m. (Eastern standard time) on June 20 for the 
purchase of $73,000 not to exceed 544% interest refunding bonds. Dated 
July 1 1933. Denom. $1,000. Due July 1 as follows: $6,000 from 1935 
to 1945, incl., and $7,000 in 1946. Interest is payable in Jan. and July. 
Principal and interest are payable at the Central Hanover Bank & Trust 
Co., New York. A certified check for $1,000 must accompany each 
proposal. Successful bidder to furnish legal opinion and printed bonds. 


Financial Statement. 
i We OE oi. ok cm oem nwecwewk $31,572,325.00 
pI Na SE EE Se Oe EPS POSE IC RS MINED 5M 12.68 
1,720,718.00 
801,000.00 


No other outstanding debt. Tax collections for last four years average 
85%. City of Port Huron population, 31,361. 


PORTLAND (P. O. Portland), Chautauqua County, N. Y.—BOND 
SALE.—The Bank of Brockton recently purchased an issue of $14,000 
5% road construction bonds, at par. 


PORTLAND, Multnomah County, Ore.—FPROPOSED BOND ISSUE. 
It is reported that a special election will be held on July 21 in order to 
have the voters pass on a proposal to erect a sewage ron plant through 
the issuance of bonds in an amount not to exceed $6,000,000. 


PORTLAND, Multnomah County, Ore.—BOND DESCRIPTION— 
ADDITIONAL $180,000 OFFERED FOR SALE.—The block of $120,000 6% 
public works bonds purchased at par by William Adams, City Treasurer, as 
separted in V. 136, p. 4129, is dated June 1 1933 and due on June 1 as 
follows: $14,000 from 1939 to 1941 incl.; $17,000 from 1942 to 1944 incl.; 
$20,000 in 1945 and $7,000 in 1946. The bonds are part of the issue of 
$300,000 offered on May #1, at which time no bids were obtained. The 
balance of $180,000 bonds is being reoffered as follows: 

BOND OFFERING .—George R. Funk, City Auditor, will receive sealed 
bids until 11 a.m. on June 28 for the purchase of $180,000 6% public works 

nds. Dated June 1 1933. Denom. $1,000. Due June 1 as follows: 
$13,000, 1946; $20.000, 1947; $23,000 from 1948 to 1950, incl. and $26,000 
from 1951 to 1953incl. Bids will be received for all or any part of the bonds 
Principal and interest, it is said, will be paid in gold at the City Treasurer's 
office or at the fiscal agency of the City in New York City. The bonds 
are‘being issued under Authority of Chapter 344 of the City Charter. A 
certified check for 5% of the bonds bid for, payable to the order of the City, 
must accompany each proposal. Legality approved by Storey, Thorndike, 
Palmer & Dodge, of Boston. If delivery of the bonds is desired outside of 
Portland, same will be made at the purchaser's expense. 


PORTLAND, Multnomah County, Ore..-BOND ELECTION .—It 
is reported that an election will be held on July 21 in order to pass on the 
proposed issuance of $15,000 in hydro-electric plant bonds. 


PORTSMOUTH, Rockingham County, N. H.—TEMPORARY 
LOAN .—Robert M. Bruce, City Auditor, reports that Brown Bros. Harri- 
man & Co. of Boston purchased on June 9 a $50,000 3-month’s revenue 
anticipation loan at a 3.48% discount basis. Only one bid was received 
at the sale. 

POTTAWATTAMIE COUNTY (P. O. Council Bluffs), lowa.— 
BOND SALE.—We are informed by Arthur C. Moran, Chief Clerk to the 
County Treasurer, that an $80.000 issue of funding bonds has been pur- 
chased by the Council Bluffs Savings Bank of Council Bluffs. 


PULASKI, Giles County, Tenn.—-BOND SALE.—The $11,000 6% 
refunding bonds offered on June 12—V. 136, p. 3943—-were awarded at a 
price of par to the American National Co. of Nashville. Due July 1 as 


Financial Chronicle 





4311 


follows: $2,000 in 1939 and $3,000 from 1940 to 1942. incl."A bid of 
9.90 was submitted by Robinson, Webster & Gibson, of Nashville. 


PUERTO RICO (Government of).—BOND OFFERING.—Sealed bids 
will be received until 2 p.m. (Eastern standard neg F~ June 23 by F. LeJ. 
Parker, aes Chief of the Bureau of Insular fairs, at Room 3040, 
Munitions Bldg., Washington, D. C., for the —: of $150,000 344 
coupon Isabela Irrigation System construction nds, dated July 1 1 8 
and due $70,000, series U, on July 1 1972 and $80,000, series V, on July 1 
1973. Denom. $1,000. Principal and interest (Jan. and July) are payable 
at the Treasury of the United States, Washington, D.C. Pro must 
be accompanied by a certified check for 2% of the bonds bid for, payable 
in New York City funds to the Chief of the Bureau of Insular Affairs. 
a call for bids refers to the authority and nature of the bonds 

The issuance of these bonds will be effected in accordance with authority 
contained. in Section 3 of an Act of Congress, approved March 2 1917, 
entitled ‘‘An Act to provide a civil government for Puerto Rico, and for 
other purposes’’ as amended by an Act of Congress approved March 4 
1927, and in accordance with the authority of the Legislature of Puerto 
Rico as specifically granted in Joint Resolution No. 12, approved July 3 
1929, as amended by Act No. 26, approved April 28 1933, and as modified 
by Joint Resolution of Congress, approved June 5 1933, entitled ‘‘Public 
Resolution No. 10 to assure uniform value to the coins and currencies of 
the United States.’’ Under dates of May 29, and June 8 1933, the Attorney 
General of the United States rendered opinions in which he passed upon the 
legality of the proposed issue of bonds, copies of which will be furnished to 
the successful bidder. | 

Acceptance as Security fer Deposits of Public Moneys.—The United States 
Treasury Department authorizes the statement that bonds of the Govern- 
ment of Puerto Rico are acceptable at par, under the regulations of the 
Treasury Department, as security for deposits of public moneys. The 
Postmaster-General authorizes the statement that these bonds will be 
accepted at par as security for deposits of postal savings funds. They will 
also be accepted at par by the Government of Puerto Rico as security for 
deposits of funds of that Government, or as security required by any of the 
laws of Puerto Rico to be deposited with the Treasurer of Puerto Rico. 

Taz Exempt.—Section 3 of the Act of Congress approved March 2 1917, 
as amended by the Act of March 4 1927, provides that ‘‘all bonds issued 
by the Government of Puerto Rico, or by its authority, shall be exempt 
from taxation by the Government of the United States, or by the Govern- 
ment of Puerto Rico or of any political or municipal subdivision thereof, 
or by any State, Territory, or possession, or by any county, municipality, 
or other municipal subdivision of any State, Territory, or possession of the 
United States, or by the District of Columbia,’’ and, under the provisions 
of Section 22(b) of the Revenue Act of 1932, the term ‘‘gross income’’ does 
not include the following, which shall be exempt under that title: (4) interest 
upon (c) obligations of the United States or its Possessions. 


Puerto Rican Statistics. 
Net Insular Government receipts for the year ending 


Pb RRR oe et ea ee = ee ee $12,662,359.76 
Net disbursements for the one ending June 30 1932___----- 12,305,597.09 
Co ae ee ee Rh Sala 5 a hi he oo Soe emus 874,422.06 


Due from municipalities and school boards on short time 


ES. BRE Sear ee 1,300.00 
Assessed valuation of property, April 21 1933_.....-.----- 315,362,579.00 
Imports for the year ending June 30 1932__....._--------- 61,281,101.00 
Exports for the year ending June 30 1932____--_---------- 86,416,938.00 
Total indebtedness, Axvell 21) 19083... c.........6-...5.-u. 30,678,994.54 

(This includes municipal bonds of Puerto Rico aggregating 

$1,299,500, issued since March 4 1927, to the is 4 
of which the good faith of the people of Puerto Rico is 
pledged _ outstanding temporary loans amounting to 
Balance in redemption funds on April 21 1933-.---------- - 687,118.24 


PULASKI COUNTY (P. O. Little Rock), Ark.—REPORT ON TAX 
DELINQUENCIES.—Sheriff L. B. Branch is reported to have stated that 
more than half of the real estate in this county, which is the richest in the 
State, is listed as delinquent. General tax payments are said to total 
$1,115,246.88, which is $274,665.91 less than 50% of the general taxes 
levied and due to be paid on April 10. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—-BONDS REMAIN 
UNSOLD.—We are informed by the County Auditor that as yet nothing 
has been done toward the reoffering of the $400,000 issue of public welfare, 
series A bonds. Int. rate not to exceed 6%, payable M. & N. When 
these bonds were offered on May 1 the only bid received was rejected— 
V. 136, p. 3206. Dated May 15 1933. Due from May 15 1934 to 1943 


RED BAY, Franklin County, Ala.—S’LF-LIQUIDATING LOAN 
GRANTED BY RECONSTRUCTION FINANCE CORPORATION.—The 
following announcement of a loan grant to this town was made public by 
the R. F. C. on June 9: 

‘*The Town of Red Bay, Ala., with a population of ‘approximately 1,300 
has no public water supply system but will build one with a loan of $55,000 
authorized to-day by the Corporation under the provisions of Section 201 
(a), paragraph 1, of the Emergency Relief and Construction Act of 1932. 

‘“*The municipality will estab: a low-lift pumping station on Bear Creek 
and a filtering plant at the outskirts of town. ltered water will be stored 
in a tank with a capacity of 100,000 gallons, from which it will be pumped 
into the distribution system and into a 60,000-gallon elevated steel tank. 
No objections have been raised to the project, which is designed to improve 
living conditions and provide employment. The town was incorporated 
in 1907 under the laws of Alabama. 

“Tt is estimated that approximately 60 men will be employed directly 
for seven months at 30 hours a week on the project, according to Director 
Harvey Couch. The estimated cost of materials is $35,645, about 15 
carloads consisting mostly of cast iron pipe, and elevated steel storage tank, 
pumping equipment and pipe fittings, which will give employment to man 
men indirectly. R. F. C. engineers estimated that the revenues, whic 
will be derived from sale of water to private consumers, will be sufficient 
to make the project self-supporting and financially solvent and return the 
construction cosy within a reasonable time.”’ 


REEVES COUNTY WATER IMPROVEMENT DISTRICT (P. o. 
Balmorhea). Tex.—ORIGINAL LOAN GRANT RFSCINDED—SMALLE| 
GRANT AUTHORIZED BY RECONSTRUCTION FINANCE CORPO- 
RATION.—The following statement was issued by the R. F. C. on June 9: 

‘“‘The Corporation y rescinded the loan for $40,000 to the Reeves 
County Water Improvement District, autnorized on Jan. 13 1933, and 
agreed to a new loan for $20,000. Tne money was required to make re- 
pairs to the district’s irrigation system and it was found that only half the 
original sum was necessary for the purpose. 

‘In September 1932. the district's canals, dams and siphons were washed 
out or damaged by floods and it was necessary to make repairs this year so 
that service for farmers would not be interrupted. Most of the money was 
used in labor payrolls.’’ 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND OFFERING .— 
John J. Tower, County Treasurer, will receive sealed bids until 11 a. m. 
(daylight saving time) on May 27 for the purchase of $567,200 not to 
exceed 6% interest coupon or registered general county bonds. _ Dated 
May 1 1933. One bond for $200, others for $1,000. Due May 1 as follows: 
$17,200 in 1935; $25,000 in 1936 and $75,000 from 1937 to 1943 incl. 
Bidder to name a single rate for all of the bonds, expressed in a multiple 
of 4% or 1-10th of 1%. Principal and interest (May and Novy.) are paya le 
in lawful money of the United States at the Continental Bank & Trust Co., 
New York. A certified checks for $11,000, payable go tae 
County, must accompany each proposal. e approving o lay, 
Dillon & Vandewater of New York, will be furnished the successful bidder. 


? ROCKFORD, Winnebago County, Ill.—BONDS DEFEATED.— 
At an election held on June 5 : proposal to issue $450,000 bonds was rejected 
by a count of 7,530 to 6,130 


ROLETTE COUNTY UNION SCHOOL DISTRICT NO. 19 (P. O. 
Rola), N. Dak.—CERTIFICATFS NOT SOLID.—The $1 590 issue of 
certificates of indebtedness offered on May 20—V. 136, p. 3392—-was not 
sold as no bids were received. Interest rate not to exceed 7%, payable 
semi-annually. Dated May 20 1933. Due on May 20 1935. 


RYE (P. O. Port Chester), Westchester County, N. Y.—BOND 
OFFERING.—Frank M. Lowenstine, Town Clerk, will receive sealed bids 
until 3 p.m. (daylight saving time) on June 21 for the purchase of $300,000 
not to exceed 6% interest coupon or registered emergency relief bonds. 
Dated July 11933. Denom. $1,000. Due $60,000 on July 1 from 1934 to 
1938, incl. 


Principal and interest (Jan. and July) are payable at the 
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First National Bank & Trust Co., Port Chester, or at the Chase National 
Bank, New York, at holder's option. Bidder to name a single rate for all 
of the bonds, expressed in a multiple of 4% of 1%. A certified check for 
2% of the bonds bid for, payable to the order of the Town, must accompany 
each pro 1. The aperevias opinion of Reed, Hoyt & Washburn, of 
New York, will be furnished the successful bidder. 
Financial Statement .— 
Assessed valuation of all real estate, persona! and all other 
a Re SO BO nd orca batian dae wep e od $147 ,278 629.00 
Estimated value of all taxable property (about 11% above 
pO RE OES DRED tr ee 163 479,278.00 
Total indebtedness of every character, incl. current bills___ 1,325,116.85 
Bond indebtedness, including present issue 4 1,217 500.00 
All bonds and interest on bonds previously have been promptly paid. 
Population of Town of Rye, about 35,000. 


SADDLE RIVER TOWNSHIP (P. O. Saddle River) Bergen County, 
N. J.—BOND OFFERING .—Joseph Gardiner, Township Clerk, will 
receive sealed bids until 8 p.m. (daylight saving time) on June 26, for the 
purchase of $127 ,000 coupon or registered water bonds, divided as follows: 
$106,000 5% series B bonds. Due July 1 as follows: $3,000 in 1937; 

$6,000, 1938: $7,000 in 1939 and $9,000 from 1940 to 1949, incl. 

21,000 6% series A bonds. Due July 1 as follows: $6,000 from 1934 to 

1936, incl. and $3,000 in 1937. 

Each issue is dated July 1 1933. Denom. $1,000. Principal and int. 
(January and July) will be paid in lawful money of the United States. No 
more bonds are to be awarded than will produce a premium of $1,000 over 
the amount of each issue. A certified check for 2% of the bonds bid for, 
payable to the order of the Township, must accompany each proposal. The 
approving opinion of Reed, Hoyt & Washburn of New York, will be 
furnished the successful bidder. (On Oct. 10 1932 the Township offered 
$163,000 not to exceed 6% interest bonds, at which time no bids were 
submitted. Later it was said that an exchange had been made for matur- 
ing obligations.) 


ST. CLAIRSVILLE, Belmont County, Ohio.—-PROPOSE DIVER- 
SION OF $10,000 FOR BOND RETIREMENT .—The City Council has 
decided to seek | lative ——e to divert $10,000 from the eleciric 

nt fund to the nd retirement fund in the water works department. 

6 lignt fund has a balance of $26,000 which must be used exclusively for 
lights and plant maintenance, unless otherwise authorized by the State 
Legislature, it is said. City Solicitor D. A. Bond has stated that unless 
the proposed action is made possible, it will be necessary to increase taxes 
by $5 per $1,000 of assessed valuation in order to pay off maturing bonds. 

e also pointed out that the valuation of property has decreased by about 
$3. £00.000 ween the last five years and that the city is collecting only 86% 
o x levy. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING .— 
Sealed bids will be received until 1.30 p.m. on ty Ky" by W. H. Borgen, 
County Auditor, for the purchase of an issue of $1, ,000 4% % poor relief 
bonds. Denom. $1, . Dated July 1 1933. Due $250,000 from July 1 
1935 to 1938,incl. Prin. and int. (J. & J.) payable in lawful money at the 
Irving Trust Co. in New York, or at any other place selected by the pur- 
chaser. Said bonds to be issued under authority of Chap. 43, Minn. Laws, 
1933. to fund overdraft in the r fund for 1932 and 1933, and to provide 
additional funds for poor relief in 1933. The sale of said bonds may be at 
a sum below the par value thereof, with accrued interest to the date of 
delivery, but not at a price to cost the county more than 6% interest, 
gre ea ery as authorized oy, Chap. 131, Laws of Minnesota 
or 1933, and under Chap. 338, Laws of Minnesota for 1933. Said bonds 
vo be — for within 10 days after notice that the same are ready for delivery 
and the said delivery and payment to be made at the County Treasurer's 
office. If payment for or ey of said bonds is desired at any other 
ee. it shall be at the expense of the buyer. Blank bond forms will be 

urnished by the County, at its own expense, and no allowance will be 
made for the same, if furnished by the successful bidder. The approving 
opinion of Thomson, Wood & Hoffman of New York, will be furnished. 
A certified check for 2% of the par value of the bonds, 4 uncondi- 
tionally to the County ‘Treasurer. must accompany the bid. (On May 15 
the county offered for sale.without success an issue of $1,500,000 poor relief 


bonds—V. 136, p. 3576.; 
Mo.—BOND SALE. 1ne 


ST. LOUIS COUNTY (P. O. Clayton), 
4900 ,000 issue of road bonds offered for sale on June 14—V. 136, p. 412 
was awarded to a syndicate composed of the Harris Trust & Savings Bank 
of Chicago, the Boatmen’s Nationa] Co., the Mississippi Valley Co., Stix 
& Co.andG.H. Walker & Co., allof St. Louis, as 44s, at a price of 100.139, 
a basis of about 4.49%. Denom. $1,000. Dat March 1 1933. Due 
on March 1 as follows: $10,000, 1938: $15.000, 1939: $20,000, 1940: 
$25,000, 1941; $30,000, 1942: $35,000, 1943; $40,000, 1944; $45,000, 1945; 
$50,000, 1946; $55,000, 1947: $60.000, 1948: $70,000, 1949: $80,000, 1950: 
$175,000, 1951, and $190,000 in 1952. Prin. and int. (M. & 8.) payable 
at the First National Bank in St. Louis. The approving opinions of William 

. Bray, County Counselor, and Benj. H. Charles of St. Louis will be 
furnished the purchaser. 

The following is an official report of the bids received: 


Name of Bidder— Int. Rate. Amt. Bid. 
Guaranty Co. of New York; Mercantile-Commerce { 
Co., St. Louis: Stern Bros. & Co., Kansas Clty 425 oe $889,019.10 
Brown Bros. Harriman & Co., Chicago, and Smith, |434 % 901,601.10 
ee | 
Boatmen's Nationa! Bank, Harris Trust & Savings (44 % $878,130.00 
Bank, Mississippi Valley Trust Co., G. H. Walker’/4%% *901,259.10 
Se se eS ee 144% 918,531.00 


* Successful bid. 
Financial Statement (As Oficiety Reported) . 

Bonds issued under Article 5, Chapter 42 R.8. of Mo. 1929, and author- 
ized by election held on June 23 1928. Election carried by more than two- 
thirds majority. 
Estimated actual value of County. __.._....-_...---__-- $450,000 ,000.00 


Total Bonded Indebtedness of County (voted) __________-_ 764,000.00 
Floating Debt (Outstanding Warrants), May 1 1933_-_-___- 290 445.18 
Total County Bonds Outstanding, May 1 1933_________- 10,864 ,000 .00 
Cash on hand in Sinking Funds, May 1 1933__-.-_______- 710,876.27 
Cash on hand in General Revenue Funds, May 1 1933_-_-_- 15,597.39 


Population 1930 Census 211,593 
tatement of Tax Collections and Uncollected Taxes for years 1929, 
1930. 1931 and 1932, as of February 28th, following: 


County Revenue Taz. 


Amount Amount Total 

Current Current Current Back Current and 
Taxes Tazes Taxes Taxes Back Tazes 

Yea Levied Uncollected Collected Collected 
1929 $807,766.71 $168,321.29 $639,445.42 $119,275.86 $758,721.28 
1930 882,345.58 200,072.60 682,272.98 “ 5 828,528.93 
193 906,567.51 221,354.26 685,213.25 168,129.60 853,342.85 
1932 883,138.14 246,080.94 637,057.20 164,572.90 801,630.10 

1928 Road Bonds Tax ($10,000,000.00 Issue). ms 

192 $345,969.96 $72,137.70 $273,832.26 _________-_ $273 832.26 
1930 378,026.60 85,745.39 292,281.21 $40,308.19 332,589.40 
1931 413,061.25 101,190.53 311,870.72 62,170.67 374,041.39 
1932 403 ,620.17 120,281.05 283,339.12 70,561.52 353,900.64 


Note.—The above figures are given as of February 28th each ear, bei 
date of Collector's Annual Report as required by law. . bo 


SALEM, Essex County, Mass.—TEMPORARY FINANCING.—The 
City Council has accepted offer of a $1,000,000 loan this year from the 
National Shawmut Bank of Boston and the Bank of Manhattan of New 
York. Of this amount $600,000 will be divided as follows: $300,000 due 
Nov. 7 at 5% discount; $100,000 due res ively Nov. 17, Dec. 5 and 
Dec. 12, the interest rate to be no higher than that which the city will be 
able to get in the money market. The first $200,000 will be used to retire 
a loan on June 15. About 40% of the entire loan is to be deposited in the 
Bank of Manhattan, a similar amount in the Merchants Bank of Salem 
and the remainder wherever the city sees fit to place it. 


SALEM, Essex County, Mass.—TEMPORARY LOAN .—The Pequot 
Mills, a local industry, has loaned the city $100,000 at 5% interest, payable 


on Nov. 27 1933, for the se of meet: cipal 
current obligations. puye meeting municipal payrolls and other 


SAN FRANCISCO (City and County), Calif.—BOND ELECTION. 
—At a special election to be held on June 27 the voters will pass on a pro- 
rx} 4 5S OC 2.000 Po pe ow am school nense bonds of 
4 terest oO exceed , payable semi-annually. enom. 
$1,000. Dated Sept. 1 1933. Due $95 000 from Sept. 1 1934 to 1973 


Financial Chrot.cle 


June 17 1933 


incl. Priv. and int. (M. & 8S.) payable at the office of the Treasurer 0 
the City and County or at the fiscal agency in New York. (This sup 
plements the report given in V. 136 p. 3760.) 


SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING.— 
Leon G. Dibble, City Comptroller, will receive sealed bids until 12 m. 
(daylight saving time) on June 26 for the purchase of $400,000 not to ex- 
ceed 6% interest coupon or registered bonds, divided as follows: 
$200,000 series A general municipal bonds. Due on July 1 as follows: 

$22,000 from 1935 to 1942 incl. and $24,000 in 1943. 
200,000 series B general vo bonds. Due July 1 as follows: $22,000 
from 1935 to 1942 incl. and $24,000 in 1943. 

Each issue is dated July 11933. Denom. $1,000. Principal and interest 
(January and July) are payable in New York City and Schenectady. Bidder 
to name a single interest rate for all of the bonds, expressed in a multiple of 
¥% or.1-10 of 1%. A certified check for $8,000, payable to the order of the 
city, must accompany each proposal. The purc or purchasers will be 
furnished with the opinion of Reed, Hoyt & Washburn of New York City 
that the bonds are valid and binding obligations of the city of Schenectady, 
for the payment of which a general ad valorem tax may be levied on all the 
taxable property of the city without limitation of rate or amount. 


SCHENECTADY, Schenectady County, N. Y.—NOTES NOT SOLD. 
—Leon G. Dibbie, City Comptroller, reports that no bids were obtained 
at the off on June 7 of $200,000 not to exceed 6% interest bond anticipa- 
tion notes, dated June 8 1933 and payable on Oct. 8 1933 at the Chase 
National Bank, New York, or at the City Treasurer’s office, at holder's 
option. Offering comprised $100,000 emergency home relief and $100,000 
emergency work relief notes. 

At an offering on June 15 of $340,000 certificates of indebtedness, no bids 
were submitted—V. 136, p. 4129. 


SCOTCH PLAINS TOWNSHIP (P. O. Scotch Pla‘ns), Union Count 
N. J.—BOND OFFERING.—Charles H. Roberts, Township Clerk, will 
receive sealed bids until 8 p. m. (daylight saving time) on June 23 for the 
purchase of $125,500 6% coupon or registered bonds, divided as follows: 
$93,500 assessment bonds. Due Sept. 15 as follows: $9,500 in 1933; $16,000 
in 1934, and $17,000 from 1935 to 1938 inci. 
32,000 general improvement bonds. Due Sept. 15 as follows: $2,000 from 
1933 to 1942 incl. and $3,000 from 1943 to 1946 incl. 

Each issue is dated Sept. 15 1932. Principal and interest 
Sept. 15) are Fay aw 2 at the First State Bank, Scotch P. 
necessary to raised through the sale of the issues are $92,565 and $31,- 
680, peapecsivery - A certified check for 2% of the bds. bid for, payable to the 
order of the Township, must accompany each _eepenal. he a eavas 
opinion of Reed, er & Washburn, of New York, will be f ed the 
successful bidder. (The above bonds were previously offered on Nov. 2¥ 
1932, at which time no bids were obtained.— VY. 135, p. 4071.) 


SHEFFIELD, Colbert County, Ala.—BONDS VOTED.—At the elec- 
tion held on June 5—V. 136, a 3393—the voters approved the issuance 
of the $150,000 in municipal electric plant bonds by a count of 659 ‘‘for’’ 
and 37 “‘against,’’ according to the Nashville ‘‘Banner’’ of June 6. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING. 
—Claude X. Mohr, County Auditor, will receive sealed bids until 10 a.m. 
on July 3, for the purchase of $18,000 not to exceed 6% interest r 
relief bonds. Dated July 3 1933. Denom. $500. Due $1.500 on May 
and Nov. 15 from 1934 to 1939, incl. Principal and interest (M. & N. 15) 
will be payable at the County Treasurer’s office. A certified check for 
3% of the bonds bid for, payable to the order of the Board of County 
Commissioners, must accompany each proposal. 

The bonds failed of saie at a previous offering on June §—-V. 136, p. 3579. 


SOUTH CAROLINA, State of (P. O. Columbia).—REPORT ON NOTE 
ISSUANCE.—The following statement was recently issued by J. H. 
Scarborough, State Treasurer, r ing the pro issuance of school- 
term deficit notes.—V. 136, p. 3754: 

‘There will be issued approximately $2,600,000 of State notes dated June 
1 1933, and due June 1 1934. These notes are for the payment of State 
aid to counties 1932-1933, the Vocational Education for that period and for 
tr: tion for the same period. 

“The revenues for paying these notes are included in the 18 months’ 
budget which the Leelelature set up for that . On a conservative 
estimate by the Chairman of the Tax Commission, the Comptroller-General 
and State Treasurer, revenues were estimated for the 18 months’ period 
at $10,225,000. The Appropriation Act carried a little less than nine 
million in its total. The differ-:nce between the Sperone Act and 
the estimated revenues will be used to take up the deficit of 1932 operation. 
This amount of notes of approximately $2, ,000 is included in the revenue 
of $10,225,000. The revenue to date justifies the estimate of $10,225,000 
for that nance. 

“In addition to the notes there wiil be issued $1,121,000 in notes. This 
is also a State aid to counties, including teacher salaries, vocational educa- 
tion and transportation for an qpgecent deficit in the 1932-1933 appropria- 
tion. These notes will be dated June 1 1933, and have a maturity date of 
May 1 1935. There is set up for the retirement of these notes the income 
tax accruing in 1934 and payable on March 15 1935. The estimate of the 
income for that period justifies the issuing of this amount of notes. 

‘*These notes all carry the full faith and credit and taxing power of the 
State.”’ 


SOUTH EUCLID, Cuyahoga County, Ohio.—BONDS NOT SOLD.— 
The $191,192.50 6% special assessment improvement bonds, comprisin 
four separate issues, due serially from 1434 to 1943 incl., which were offer 
on June 12—V. 136, p. 3944, failed of sale, as no bids were obtained. 


SPENCER, Clay County, lowa.—BONDS VOTED.—At the election 
held on June 6—V. 136, p. 3761—the voters approved the issuance of 
$60,000 in municipal hospital bonds. It is sta y the City Clerk that 
no date of sale has been set for these bonds. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 81 (P. O. Spokane), 
Wash.— WARRANTS CALLED.—The County Treasurer is reported to 
have called for a rye ~ at his office on June 8 various school warrants up 
to and including No. 306,724. 


SPRINGFIELD TOWNSHIP (P. O. Chestnut Hill), Pa.—BOND 
OFFERING.—H. W. Billingsley, Secretary of the Board of Commissioners 
will receive sealed bids until 7 p. m. (Eastern Standard Time) on July 5 
for the purchase of $55,000 3%, 4, 4% or 424 % coupon Township bonds. 
Dated June 15 1933. Denom. $1,000. Due June 15 as follows: $10,000 
in 1935 ; $4,000 from 1936 to 1941 incl. aad $3,000 from 1942 to 1948 incl. 
Bidders to name one of the above rates for all of the bonds. Bonds are 

ble as to principal only. Bonds and interest thereon, it is said, will 
be payable without deduction for any tax or taxes, except succession or 
inheritance levies, now or hereafter levied or thereon, or on the 
debt secured thereby, under any present or future law of the Commonwealth 
of Pennsylvania, all of which taxes the Township assumes and agrees to 

y. A certified check for 2% of the bonds bid for, payable to Hugh Eble, 

er, must accompany each proposal. The bonds are being issued 
= ect to the favorable legal opinion of Townsend, Elliott & Munson, of 
elphia. 


STARKVILLE, Oktibbeha County, Miss.—BOND ISSUE OPPOSED. 
—The Mississippi Power Co. has filed a complaint in the Federal Court 
seeking to invalidate the $25,000 power plant construction bond issue voted 
by the City Council on June 6. he company alleges that a previous order 
for $102,000 of such bonds ‘‘had not been receipted.’’ 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING.— 
J. A. Cartledge, City Auditor, will receive sealed bids until 12 m. on June 
30 ie the purchase of $108,075 not to exceed 6% interest bonds, divided 
as follows: 
$74,600 city portion water works impt. bonds. Due on Oct. 1 as follows: 

$3°000 from 1934 to 1957 incl. and $2,600 in 1958. 

33,475 special assessment portion water works impt. bonds. Due Oct. 1 
as follows: $3,475 in 1934, $3,000 from 1935 to 1940 incl., and 
$4,000 from 1941 to 1943 incl. 

Each issue is dated July 1 1933. Principal and interest (April and 
October) are payable at the Peoples National Bank, Steubenville. A 
certified check for 1% of the amount bid, payable to the order of the City 
Treasurer, must accompany each proposal. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFERING .— 
lls T. Terry, County Treasurer. will receive sealed bids until 2 p. m. 
$150,000 not to 


March and 
lains. he amounts 


E 
(Eastern standard time) on June 22 for the purchase of 
exceed 6% interest coupon or registered emergency relief bonds. Dated 
July 1 1933. Denom. $1,000. Due $15,000 on July 1 from 1934 to 1943 
incl. Bidder to name a single rate for all of the bonds, expressed in a 
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4 
multiple of 4 or 1-10 of 1%. Principal and interest (January dna July) 
are payable in lawful money of the United States at the County Treasurer's 
office or at the Irving Trust Co., New York. at holder's option. 4 certified 
pa for o_o ~ 4 the — of the county, must dccompany 

proposal. e€ approving opinion of Clay. Dill & dewater of 
New York will be furnished the successful bidder. 8 pings 


TENNESSEE, State of (P. O. Nashville).—BONDS NOT SOLD.—It 
is stated by Idalee Richardson, Assistant Secretary of the Funding Board, 
that no bids were received for the $10,000,000 funding bonds offered on 
June 15—V. 136, p. 3944. The State has been active for some time in 
obtaining bids for these bonds from local banks of the State and disposal 
of virtually the entire issue is understood to be assured. After the un- 
successful offering the Funding Board adopted a resolution to continue 
their efforts to negotiate the sale of the bonds privately. Bidders were 
requested to name the rate of interest, not to exceed 6%. Maturities were 
also to be stipulated, not longer than 10 years from date. 


RECONSTRUCTION FINANCE CORPORATION AGREES TO LOAN 
$10,000,000 TO STATE.—The following Washington dispatch to the 
Memphis *‘Appeal’’ of June 4, reports on the agreement of the R. F. C. 
3 aoe tite State $10,000,000 with which to pay off its current operating 

The long pending loan by which the State of Tennessee is to receive 
$10,000,000 with which to pay the back salaries of school teachers, the 
overdue bills of various contractors and business men and other obligations 
has been approved by the R. F. C. Great credit for the arrangement for 
the loan must be given to Senator McKellar and Senator Bachman, who 
have been the intermediaries here through which the agreement has been 
perfected. The agreement was made between Governor McAlister, the 
funding board of Tennessee and the R. F. C. at Washinton. It is of far 
reaching importance to the people of Tennessee. 


Banks to Borrow. 


Under the agreement, the banks in Tennessee have agreed to borrow 
$10,000,000 from the R. F. C. As collateral they will offer $10,000.000 
of bonds recently authorized by the State Legislature to pay the floating 
indebtedness of Tennessee. The bonds are 6% 10-year bonds, and have 
the guarantee. after two years, of the State tax on gasoline as a sinking 
Tenens is estimated that this tax will retire the entire indebtedness within 

y rs. 

Governor McAlister and members of the funding board have made two 
trips to Washington on this matter. They conferred with the R. F. C. 
Senators McKellar and Bachman have worked incessantly in an effort to 
arrange the matter for the benefit of their State. It is especially gratifying 
to those who negotiated the loan that the school teachers of the State, who 
are in many instances in arrears as much as 12 months, are to be paid. 
Other State obligations of a pressing nature will be paid at an early date. 

The final agreement was entered into to-day between Chairman Jones 
and Senator McKellar. 


TEXAS, State of (P. O. Austin).—_PROPOSED CONSTITUTIONAL 
AMENDMENT CONTAINS RESTRICTIVE FEATURES.—The proposed 
amendment to the State Constitution, to be voted on at the election on 
Aug. 26—V. 136, p. 4123—authorizing the issuance of $20,000,000 of State 
bonds for general unemployment relief, contains restrictions which would 
prevent the sale of the bonds should they be issued, according to bond 
attorneys. It is pointed out that no sinking fund may be lawfully provided 
adequate to retire them at maturity, and a source other than a tax on real 


property must be found to provide funds for the interest thereon and their 
redemption. 


THE DALLES, Wasco County, Ore.—BONDS NOT SOLD.—It is 
reported by the City Recorder that the $15,000 issue of not to exceed 6% 
semi-annual fire equipment bonds offered for sale without success on 
March 3—V. 136, p. 2467—still remains unsold. Dated Jan. 11933. Due 
from Jan. 1 1935 to 1939. 


TOLEDO Lucas County, Ohio.—BONDS AUTHORIZED.—The 
City Council on June 7 adopted several ordinances providing for the 
issuance of $297,000 not to exceed 6% interest bonds, divided as follows: 
$155,000 water works bonds. Due Oct. 1 as follows: $6,000 from 1934 

to 1953 incl. and $7,000 from 1954 to 1958 incl. 

112,000 water front bonds. Due Oct. 1 as follows: $11,060 from 1934 
to 1942 incl. and $13,000 in 1943. 

30,000 police and fire alarm bonds. Due $2,000 on Oct. 1 from 1934 


to 1948 incl. 
Each issue will be dated July 1 1933. Denom. $1,000. 


TONAWANDA, Erie County, N. ¥Y.—BOND UFFERING.—Christian 
W. Schulmeister, City Treasurer, will receive sealed bids until 8 p. m. on 
June 19 for the purchase of $47,000 not to exceed 6% interest coupon 
Donds, divided as follows: 
$25,000 improvement bonds. Due $1,000 on July 1 from 1939 to 1963 incl. 

22,000 improvement bonds. Due $1,000 on July 1 from 1942 to 1963 incl. 

Each issue is dated July 1 1933. Denom. $1, , 
be expressed in a multiple of 4% of 1%. Principal and semi-annual interest 
will be payable at the Chase National Bank, New York. A certified check 
in amount of $1,000, for each issue bid for, payable to the order of the 
City Treasurer, is required. The approving opinion of Thomson, Wood & 
Hoffman, of New York, will be furnished the successful bidder. 

(A $22,000 impt. issue, dated y= 1 1932 and due $1,000 anmuelly from 
1941 to 1962 incl. was wey >} fered on Nov. 14 1932, at which time 
inner obtained. A $50, relief issue also failed of sale—V. 135, 


TROY, Rensselaer County, N. Y.—FINANCIAL STATEMENT.— 
The following report on the financial status of the city, as measured by the 
amount of its indebtedness and the volume of taxes collected, has been 
issued in connection with the sale on June 9 of $1,233,700 444% bonds to 
Lehman Bros. of New York and associates, at 100.42, a basis of about 
4.44%—V. 136, p. 4130. 


Financial Statement (June 1 1933) 


Rate of interest to 


ee eisai asesinke minteik aigin ahaanes $4,991 ,504.00 
I Os ite Br beck ot sb adsl od ae cient aateneamé-mewetmnes 940,250.33 
Temporary improvement notes. ._........-.-.-.-.-.---_- 1,045,000.00 
Emergency relief certificates of indebtedness__-_......-__- ,000 


Public improvement certificate of indebtedness. ....__.__- 19,000.00 
Anticipation of taxes and revenues: 
Certificates of indebtedness—1931 and 1932— 





a er $196,000.00 
ee et ei a 187,000.00 
— -—_——. 383 ,000.00 
Mt Tit aren a ence citi algae den ete en iti reno owe avepaiens eo 64,000.00 
Real estate assessed valuation for 1933__.......___--- -- 71,794,085.00 
Franchise assessed valuation for 1933_......... ~~ -- 3,584,309.00 
Personal property valuation for 1933--..----- 28, 
Total assessed valuation for 1933_.........--__---~- -- 75,406,394.00 


rN 0 Gn  mencuncs dee +756 
r $911,000.00 of the proposed $1,233,700.00 bond issue will not affect the 
debt margin as this sum is to fund short-term loans. 
Taz Collections. 
Amount Collected 


to June 1 
Year— Tax . Respective Years. % Coll. 
papitata Salter tee eR see $3 634,854.09 $1,782,075.27 49.0 
sa cs cs a tack a caren a a an cae 3,588,417 .87 1,755,675.92 48. 
, eae a Ta eee pe 3,711,831. 1,770,034.51 47.7 
ae Sian aad oe domme baaee 3,737 ,735.02 »768,036.23 47.3 
ee A sa an ee 3,923 696.83 1,805,447.03 46.0 
RE SS ee 3,826,867 .64 1,666,767.74 43.3 
Deling. Tazes % Deling. Bal. of Delin. 
Bid in by azes to Tazes Outst'g 
Year— Tax Levy. the cm. Tax Levy. June 1 1933. 
8 eee $3,634,854.09 $48,627.48 1.33 $39,326.23 
| Een 3,588,417.87 46,802.60 1.30 42,480.93 
Nt 5 dk in the enaraiii 3,711,831.59 63,019.84 1.69 54,256.42 
seen 1737 ,735.02 79,849.26 2.13 67,781.52 
| Pe 3,923,696.83 150,012.39 3.82 127,215.58 


The tax levy figures include the property tax levied by the city, the 
property tax levied by the county on property within the city, the water 
tax and a few miscellaneous items. The fiscal year begins Jan. 1 and ends 
Dec. 31. Taxes are payable in two installments, in January and in July. 
The sale of unpaid taxes for the current year is held on Nov. 15. Taxes 
not purchased by outside bidders are bid in by the city. 


TUSCUMBIA, Colbert County, Ala.—BOND ELECTION.—It is 
reported that an election will be held on July 10 in order to vote on the pro- 
posed issuance of power plant bonds. 
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UNION CITY, Hudson County, N. J.—BONDS NOT SOLD.— 
Wilfred G. Turner, City Clerk, re that no bids were obtained at the 
offering on June 15 of $143,000 6% coupon or bonds, com: 
issues of $86,000 improvement and $57, assessment obligations. a 
pg eR and due serially on July 1 from 1934 to 1947 incl.—V. 136, 


UNIONTOWN, Fayette County, Pa.—BOND SALE.—The issue of 
$60,000 4% coupon funding bonds offered on March 27, at which time 
no bids were obtained—V. 136, p. 2286, has since been sold privately. 
Dated May 1 1933 and due $30, on May 1 in 1938 and 1943. 


VAN BUREN COUNTY (P. O. Paw Paw), Mich.—BANK CLOSING 
FORCES DELAY IN BOND PAYMENT .—John W. Swoop, County 
Treasurer, advises under date of June 14 that it has been necessary to delay 
payment of $79,400 bond principal which was due on May 1 1933 because 
of banking restrictions. r. Swoop states that $36,900 of that amount 
will be available on June 20 1933 through current tax collections and re- 


lease of impounded bank balances. All interest charges have been paid 
when due. 


VIRGINIA, State of (P. O. Richmond).—CERTIFICATE SALE.— 
The $1,000,000 issue of coupon or registered certificates of indebtedness 
offered for sale on June 15—V. 136, p. 4130—was awarded to the N. W. 
Harris Co., Inc., of New ‘ork, as 3\s, at a price of 101.067, a basis of 
about 3.05%. Denom. $1,000. Dated July 1 1933. Due on July 1 1939. 
Prin. and int. (J. & J. yable at the office of the State Treasurer. Legal 
opinion by Thomson, Wood & Hoffman of New York. 

CERTIFICATES OFFERED FOR INVESTMENT.—The successtul 
bidder offered the above certificates for public subscription at prices to 

eld 2.95%. The certificates are said to be legal investment for savings 

nks and trust funds in New York State. 


WALLA WALLA, Walla Walla Count Wash.— WARRANTS 
CALLED.—It is reported that a total of $80, in irrigation and school 
district warrants was called for payment on June 7 by R. M. Thompson, 
County Treasurer. 


WAPELLO COUNTY (P. O. Ottumwa), lowa.—BOND OFFERING .— 
It is reported that bids will be received until 2 p. m. on June 19 by Guy 
Kitterman, County Treasurer. for the purchase of a $49,000 issue of funding 
bonds. Due from 1935 to 1939. Printed bonds and the opinion of Chap- 
man & Cutler of Chicago will be furnished. 


WARREN SCHOOL DISTRICT, Warren County, Pa.—PRO- 
POSED BOND ISSUE.—The Board of School Directors is ne age J plans 
to issue $75,000 4%% 1 to 10-year bonds in accordance with the pro- 
visions of an Act passed by the State Legislature providing that school 
districts may issue bonds secured by uncollected taxes up to 8% of such 
taxes. 


WATERBURY, New Haven County, Conn.—-BONDS RE-OFFERED. 
—An issue of $500,000 5% coupon or registered funding bonds, previously 
offered on April 25, at which time no bids were obtained—V. 136, p. 3021— 

s being re-offered for award on June 21. Bids in this instance will be con- 

sidered for the bonds to bear interest at 544%. Sealed offers, addressed to 
John P. Fitzmaurice. City Clerk, will be received until 7 p.m. (Eastern 
standard time) on June 21. Bonds bear date of May 15 1933. Denom,. 
$1, . Due May 15 as follows: $16,000 from 1934 to 1943, incl. and 
$40,000 from 1944 to 1953, incl. Principal and interest (May and Nov. 15) 
will be paid in lawful money of the United States at the Bank of the Man- 
hattan Co., New York. This institution will supervise the preparation of 
the bonds and certify as to their genuineness. A certified check for 1% 
of the issue bid for, payable to the order of the City Treasurer, is required. 
The approving opinion of Storey, Thorndike, Palmer & Dodge, of Boston, 
will be furnished the successful bidder. 


WAYNE COUNTY (P. O. Richmond), Ind.—BONDS WITHDRAWN 
FROM SALE.—W. Howard Brooks, County Auditor, reports that the issue 
of $144,000 6% townshi r relief bonds which was scheduled for sale 
on June 17—V. 136, p. 3578—was withdrawn from the market, on account 
of changes made in the bond law by the General Assembly of 1933. Bond 
attorneys, it is said, will not —prece any issues other than refunding bonds 
issued prior to Aug. 8 1932. e issue announced for sale was to be da‘ 
hm ib 1933 and mature $9,000 on May and Nov. 15 from 1934 to 1941 
nel. 


WAYNE COUNTY (P. O. Detroit), Mich.— NOTICE OF PAYMENT 
OF INTEREST CHARGES AND REFUNDING OF MATURED BONDS.— 
William H. Green Jr., Chairman of the Board of County Auditors, has 
announced that May 1 1933 interest on Covert road bonds will be paid in 
cash and that the nds which matured on that date will be exchanged 
by the County Treasurer for refundi call bonds bearing the same se- 
curity and rates of interest and maturing within 10 years, or at call, in 
accordance with the plan approved by the Public Debt Commission of 
Michigan. ‘The bonds and interest were to be payable at the First National 
Bank, Detroit, and at the Union Guardian Trust Co., Detroit. Authority 
for refunding of the bonds is provided for under Act No. 39 of the Public 
Acts of 1932 (extra session). 


WEEHAWKEN, New Jersey,—SEEKS EXTENSION OF BOND 
MATURITY .—Holders of $131,000 bonds which mature on Sept. 15 1933 
are being asked to subscribe to a long-term renewal of the obligations, ac- 
cording to the June 13 issue of the ‘‘Jersey Observer,’’ which further stated: 

“The bonds originally matured March 15, but a six months extension 
was agreed to by all the holders. The State Sinking Fund Commission 
holds $50,000 worth of the paper and Bergmann declared last night that 
the Commission has agreed to the re-purchase of these holdings in September. 
The bonds at present pay 6% interest, but whether or not this rate will 
apply to the new bonds is uncertain. Efforts will be made to have it 
reduced. The committeeman said that he had interviewed about half 
of the holders and expressed optimism that all would buy back in Septem- 
ber.’’ 


WEST ASHEVILLE (P. O. Asheville), Buncombe County, N. C.— 
NOTE ISSUANCE AUTHORIZED.—It is reported that at a meeting held 
on June 1 the City Council passed a resolution authorizing the issuance 
of $25,000 in tax anticipation notes, for the purpose of meeting the fz; 
rolls of the city for the remainder of the fiscal year. ‘The money will be 
secured from the Board of Financial Control, after the issue has been 
approved by this body and the Local Government Commission. 


WEST FAIRVIEW, Cumberland County, Pa.—-BOND SALE.—A 
block of $1,600 bonds of the $3,200 4% funding issue approved by the 
Pennsylvania Department of Internal Affairs on June 1, has been sold 
locally. 


WESTFIELD, Union County, N. J.—BOND OFFERING .—Charles 
Clark, Town Clerk, will receive sealed bids until 8 p.m. (daylight saving 
time) on June 26, for the purchase of $511,000 4%, 5, 54% or 54% coupon 
or registered bonds, dividend as follows: 
$476,000 general improvement bonds. Due April 1 as follows: $10,000 

from 1934 to 1943, incl.,; $12.000. 1944 to 1952; $13,000 in 1953 
and $15,000 from 1954 to 1970, inclusive. ; 

35,000 assessment bonds. Due April | as follows: $4,000 from 1934 to 

1938, incl. and $3,000 from 1939 to 1943, inclusive. 

Each issue is dated April 1 1933. Principal and interest (April and Oct y 

are payable in lawful money of the United States at the Westfield Trust Co., 


Westfield. No more bonds are to be awarded than will produce a premium 
of $1,000 over the amount of each issue. A certified check for 2% of the 
bonds bid for, payable to the order of the Town, must accompany each 
proposal. The approving opinion of Reed, Hoyt & Washburn of New 
York. will be furnished the successful bidder. The Peoples Bank & Trust 
Co. of Westfield, will supervise the preparation of the bonds and certify 


as to their genuineness 


WEST KITTANNING (P. O. Kittanning), Armstrong County, 
Pa.—BOND OFFERING.—O. A. Bowser, Borough Secretary, will re- 
ceive sealed bids until 8 p. m. (daylight saving time) on June 20 for the 
urchase of $45,000 5% coupon water bonds. Dated July 11933. Denom. 
500. Due July 1 as follows: $500 from 1934 to 1938 incl.; $1,500, 
1939 to 1943: $2,000, 1944 to 1953, and $1,500 from 1954 to 1963 incl. 
Bonds are registerable as to principal only. Int. is payable in J. & J. 
A certified check for 2% of the amount bid for, payable to the order of 
the Borough Treasurer, must accompany each proposal. The issue was 
approved on yuue 1 by the Pennsylvania Department of Internal Affairs— 
. 136, p. 4130. 


WEST NEW YORK, Hudson County, N. J.—RENEWAL OF $1,338,- 
000 MATURING BONDS AND NOTES.—The Board of Commissioners 


on June 13 ordered the renewal of $1,338,000 tax anticipation bonds and 
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notes maturing in the near future, reports the ‘‘Jersey Observer’ of the 


following day. The total includes $763,000 tax revenue bonds of 1932, 
$350,000 tax revenue bonds of 1931, $125.000 tax anticipation notes of 
1933 and $100.000 tax revenue bonds of 1930. 


WESTON, Middlesex . ounty, Mass.—TEMPORARY FINANCING. 
—The town has borrowed $40, from the Boston Safe it & Trust 
Co. in anticipation of tax collections and other receipts. he money is 
re-payable on Nov. 22 1933 and was obtained at a discount basis of 1.33%, 
plus a premium of $3. Tenders for the loan were as follows: 
Bidder— 

Boston Safe Deposit & Trust Co. (plus $3 premium) 
Stone & Webster and Blodget, Inc 
ae es 


Rutter aL Pi thidiese 
First o ton Corp-- 
Faxon, Gade & Co___-_- 
fe SF 7 a ee 


WEST SENECA (P. O. Ebenezer) Erie County, N. Y.—BONDS 
NOT SOLD.—The issue of $28,000 not to exceed 6% interest coupon or 
registered highway bonds offered on June 12—V. 136, p. 3394—-was not 
sold, as no bids were obtained. At a previous offering on May & the issue 
failed to attract a bid. Dated April 1 1933 and due $2,000 on April 1 
from 1935 to 1948, inclusive. 


WEST SPRINGFIELD, Hampden County, Mass.—TEMPORARY 
LOAN .—Henry E. Schmuck, Town Treasurer, on June 9 awarded a $50,000 
revenue anticipation loan to R. L. Day & Co., of Boston, at 3.31% dis- 
count basis. Dated June 9 1933 and payable on Dec. 20 1933. 


WEST TERRE HAUTE, Vigo County, Ind.—SEEK BOND AU- 
THORITY.—The Town Board has petitioned the Public Service Com- 
mission at Indianapolis for authority to issue $40,000 bonds, the proceeds 


= which would go toward making repairs to the municipal water works 


WEST VIRGINIA, State of (P. O. Charleston).—BOND ISSUANCE 
AUTHORIZED.—A bill is said to have been introduced in the House 
on June 1 authorizing the issuance of $5,000,000 in bonds to raise funds 
necessary to y off part. of the State deficit, which has been estimated 
by State officials at about $8,000,000. The bill is reported to be an 
Administration measure and , a‘ ~ for ta care of the deficit between 
July 1 1929 and June 30 1933. The bonds, if issued, may be made pay- 
able in any period up to 20 years. 


WEST VIRGINIA, State of (P. O. Charleston).—BOND SALE CON- 
TEMPLATED.—It is r that the Legislature has the bill 
authorizing a $5,000,000 bond issue to help pay the State deficit, which is 
now estimated at $8,000,000—V. 136, p. 3021. It is said that the State 

will probably take action on the issuance of these bonds in the near 





WICHITA, Sedgwick Clunty, Kan.—PRICE PAID.—The $63,582.79 
issue of 444% semi-ann. refunding bonds that was purchased by the Harris 
Trust & Savings Bank of Chicago—V. 136, p. 4130—was sold at par. 
Dated June 1 1933. Due from June 1 1934 to 1943. 


WICHITA SCHOOL DISTRICT NO. 1 (P. O. Wichita), Sed ck 
County, Kan.—BOND SALE.—The $1 379,666.85 funding bonds offered 
on June 12—V. 136, p. 3945—-were awarded as 4 4s to a syndicate oomeeees 
of the Commerce Trust Co. of Kansas City, Harris Trust & Savin ank 
and the Northern Trust Co., both of Chicago, also Stern Bros. & . and 
the City Bank & Trust Co., each of Kansas City. This group paid a — 
of 99.586 for the issue, the net interest cost being about 4.31%. hey 
also offered a price of 101.07 for all of the bonds at 4%% interest. The 
issue is dated July 1 1933 and will mature in approximately equal annual 
installments from 1935 to 1948 incl. Other bids submitted for the bonds 
were as follows: A syndicate composed of the Baum, Bernheimer Co ; 
National City Co.; ercantile Commerce Co.; Blyth & Co.; Boatmen’s 
National Co., and Piper, Jaffray & Hopwood, offered a price of 100.96 
for the issue at 4% % interest, while a group composed of the R. H. Middle- 
kauf Co., Dunne-Davidson-Ranson Co. and the Brown-Crummer Co., 
all of Wichita, bidding for $1,154,000 bonds in each instance, offered to 
pay $1,162,183.13 for 444s and $1,142,500 for 4\s. 

BONDS OFFERED FOR PUFLIC SUBSCRIPTION .—The successful 
bidders offered the above bonds for investment priced to yield from 3.00% 
to 4.15%, according to maturity. 


WINSTON-SALEM, Forsyth County, N. C.—BOND ISSUANCE 
CONTEMPLATED.—We are now informed that the $542,000 issue of 
refunding bonds recently authorized—V. 136, p. 4130—will be offered for 
sale about Nov. 1. It is reported that application for the issuance of a 
like amount of bond anticipation notes is pending before the Local Govern- 
ment Commission. These notes will bear date of June 26 and mature on 
Nov. 10, according to report. 


WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND OFFER- 
ING .—Sealed bids will be received until 2 p. m. on June 19, by F. Price 
Smith, County Treasurer, for the purchase of a $73,000 issue of fundin, 


bonds. Int. rate is not to exceed 5%, payable J & D. Dated June 
a Due on June | as follows: $10,000 n 1935, and $10,000, 1936 to 1941 
cl. 


Prin. and int. = at the office of the County Treasurer. 


Chapman & Cutler of Chicago, will be furnished. 
other things being equal, preference wi!l be given to the bid of par and 
accrued interest or tter, which specifies the lowest coupon int. rate. 
A certified check for 2% of the amount of bonds bid for, is required. 

(On April 17 a $211,000 issue of funding bonds was offered for sale 


without success.—V. 136, p. 2836.) 
Official Statement June 1 1933. 
Indeotedness. 


General bonded obligations to be paid by direct levy, $673,000. 


Due 1934___ _$45,000 Due 1938. _$59,000 Due 1942____$70,000 
Due 1935__-_ 45,000 Due 1939____ 59,000 Due 1943___- 70,000 
Due 1936____ 60,000 Due 1940____ 57,000 Due 1944___- 71,000 
Due 1937____ 59,000 Due 1941____ 65,000 


General obligations, which constitute omy a contingent levy liability, 
as State is retiring principal and interest from primary road fund against 


which they are a first charge. 





OEE Eee $290 ,000 
i a RR a a : 
RR RR ra ea 90 ,000 
ae Ss ee ,000 
| RRR paired 90.000 
FS, Peep ory Mabiiieles, pel 044 000. 
otal direct and contingent bond liabilities, $2,317,000. <A ximatel 
-9 of 1% of estimated actual value. siete 
1097 Bonds Peart Te Defeats. 

Se ‘ (eS ee 
| BIS ES S,. - 5,000 ES 2 ne a Teena eS . 37 300 
SRS ep CR EEE 161,000 ae ere et ree , 
Me SRR Case te aa ESR Ret 150,000 


Floating debt—$72,992.60 consisting of County warrants, all poor relief, 
o be funded. 

County operates on budget plan and has for 10 years or more prior to 
enactment of State law compelling budgeted operation. 


County Income County 
rom Levies Expenditures. 
Ee os i ee es Te ae $777 ,397 .97 $835,689.00 
a aes a kee ee 867,717.73 980,043 09 
ME sve na cheeWde sunnier Celene dneteaee 964,681.76 y 978,127.09 
_ EEF Rp ype) Cetera deere a rar ieee teaeel gs aia waren tial 96 ,884.94 1,184,641.93 


x General fund levy reduced to r : 
ancien Tend } vy educe surplus 


Indirect income, $150,000 per year. 
Cash on hand June 1 1933, $426,847.75, plus $224,418.52 in banks 
operating under conservator plan. 
WOODBURY COUNTY (P. O. Sioux Cit I -—BOND EX- 
CHANGE.—The County Auditor reports that ye tesue of $69,000 bo, 
f 


y Increase in road ex- 


road refunding bonds has been exchanged for old bonds on the basis o 
per for par. The refunding loan is dated May 1 1933. Denom. $1,000. 

ue May 1 as follows: $67,000 in 1934 and $1,000 in 1935 and 1936. 
Previous mention of the issue was made in V. 136, p. 3394. 
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WRIGHT COUNTY (P. O. Clarion), lowa.—BOND OFFERING .— 
Harry Summers, County Treasurer, will receive sealed bids until 2 2 m. 
on June 19 for the purchase of $300,000 primary road bonds. Dated July 1 
1933. Denom. $1,000. Due $25,000 on May 1 from 1935 to 1946 incl.; 
optional May 1 1939. Interest will be paid annually. Su bidder 
is to furnish blank bonds. A certified check for 3% of the issue bid for. 
payable to the order of the County Treasurer, must accompany each 
a. The approving opinion of Chapman & Cutler of Chicago, will 
urnished by the county. 


YPSILANTI, Washtenaw County, Mich.—BONDS AUTHORIZED. 
—The City Council on June 5 authorized the issuance of 4% % refundin 
bonds to mature serially until July 1 1938, although callable at par an 
——- int. at the option of the Council as funds for their payment may be 
available. 


CANADA, its Provinces and Municipalities 


BROCKVILLE, Ont.—BOND SALE.—1ocal investors have subscribed 
to an issue of $70,000 5% local improvement bonds at a price of par. Due 
in ten years. 


ESSEX BORDER UTILITIES COMMISSION, Ont.—SUPERVISORY 
COMMITTEE APPOINTED.—tThe Ontario Municipal Board has ap- 
pointed a committee of three members, including S. E. McGorman, C. W. 
McDiarmid and J. C. Keith, to supervise the financial affairs of the Utili- 
ties Commission, according to the June 9 issue of the ‘‘Monetary Times 
of Toronto. The committee is also to act for the Sandwich Windsor & 
Amherstburg Ry. Co., it is said. 


GREENFIELD PARK, ue.—$400,000 BONDS EXCHANGED.— 
Holders of $400,000 bonds of the total of $425,000 on which the town 
has defaulted, have agreed to accept later maturing obligations, according 
to an announcement made on June 6 by Oscar Morin of the Quebec Munici- 
pal Commission. The Commission assumed charge of the town’s financial 
affairs and arranged for the refunding program following the default of 
interest charges some months ago, according to report. 


MARKDALE, Ont.—BOND SALE.—R. A. Daly & Co., of Toronto, 
have been awarded an issue of $59,710 54% 2C-year bonds at a price of 
98.05, a basis of about 5.66%. Bids for the issue were as follows: 





Bidder— Rate Bid 
RN eS ee ee eee 98.05 
es, I ns en we sacar en era a =e ¢ 7-034 
J.L. Graham & Co. and C. H. Burgess & Co., jointly ---_------- *97 .17 


*Optional bid. 


MONTREAL, Que.—NEW FINANCE OFFICIAL_APPOINTED.— 
In an effort to remove the financial operations of the City from B oom meng 
influences, the City Council has created the office of Director of ¥ 
who will have complete responsibility over municiapl expenditures. L. F. 
Philie, former City Treasurer, has Ba appointed the new director at a 
salary of $9,000 a year. He cannot be dismissed the Aldermen or the 
voters, and thus have a relatively free hand for at least 10 years to 
put into effect whatever measures 
city’s finances in sound shape. 


NEW BRUNSWICK (Province of).—BOND SALE.—A Canadian 
banking group has purchased a block of $1,000,000 5% 30-year bonds at 
a price of 98.18 and accepted an — on the balance of an original total of 
$2,474,000 at the same price. oceeds of the financing will be devoted 
to the floating indebtedness of the Province, bridge and road projects, 
direct poor relief and the New Brunswick Electric Power Co on. 

$2,474,000 BONDS PUBLICLY OFFERED.—A ng a composed of 
the Dominion Bank of Canada; Bell, Gouinlock & . McLeod, Yo > 
Weir & Co.; Fry, Mills, Spence & Co.; T. M. Bell & Co., and John “ 
Robinson & Co., made public offering in Canada on June 12 of the entire 
$2,474,000 5% coupon (registerable as to principal) bonds at a price of 
100 and accrued interest, yielding 5%. Dated July 2 1933 and due on 
July 2 1963. Denom. $1,000 and $500. Principal and interest (J. & J. 2) 
are payable in lawful money of Canada at the office of the Provincial Secre- 
cares Trensarer in Fredericton, or at the Bank of Montreal in Toronto, 
Montreal, St. John, Fredericton, Halifax, Winnipeg and Vancouver, or in 
sterling at the fixed rate of $4.86 2-3 to the pound sterl ng in London 
England, at holder’s option. The bonds are being offered subject to legal 
opinion of Long & Daly, of Toronto. The bankers stated that the bonds 
will constitute a direct obligation of the Province of New Brunswick and a 
charge on the Consolidated Revenue Funds of the Province; also are exempt 
from taxation for all Provincial, civic, municipal and school purposes, 
except succession duties. 

BONDS FULLY SOLD.—The Secretary-Treasurer announced on June 
12 that the bankers had succeeded in disposing of the entire $2,474,000 
bonds. 


NEWFOUNDLAND (Government of).—MAY BORROW TO MEET 
INTEREST CHARGES.—The Government has approximately $2,000,000 
in interest charges coming due on June 30 and J “7 1 1933 and it is generally 
believed will have to negotiate a loan to meet the maturity, according to 
press dispatches from Montreal. Debt service charges of $1,971,473. 
which came due on Dec. 30 1932 and Jan. 1 1933 were paid in large measure 
from the proceeds of a loan of $1,250,000, jointly supplied by the Gover- 
ments of Great Britain and Canada. At that time it was announced that 
the two countries were to set up a commission in Newfoundland for the 
pur of making a thorough study of its financial condition and initiate 
su reforms as may be necessary, before the next external payments 
become due in July 1933.—V. 135, p. 4588. 


NORTH BAY, Ont.—BOND SALE.—Gairdner & Co., of Toronto, have 
purchased an issue of $15,000 6% 20-year bonds at a price of 96.50, an 
obtained a 60-day option on the balance of $264 ,321 at a price of 97. 


QUEBEC (Province of).—FOUR ADDITIONAL MUNICIPALITIES 
IN DEFAULT—SUPERVISORY COMMISSION REQUESTS CUT IN 
OPERATING EXPENSES.—E. Morin, Secretary of the ebec Municipal 
Commission, has made applications to have the municipalities of St. Louis 
de Chambord, Lake St. John County, the town of Jonquiere, Que., Parish 
of Notre Dame de la Dore, Lake St. John County, and the town of Laval 
des Rapides, Que., declared in default and to bring about supervision of 
their fiscal affairs by the Commission, according to the ‘‘Monetary 
Times’’ of Toronto. 

COMMISSION URGES ECONOMY .—The above source further reveals 
that all the municipalities in the Province, which are under the supervision 
of the Commission, have been requested to refrain from undertaking any 
capital expenditures which would increase their budget requirements and 
injure their credit standing. In advising of the necessity of such action, 
the Commission said: 

‘The financial market is getting more and more expensive for the munici- 
pallies and it is absolutely necessary for the latter to reduce their expenses 
n order to be able to meet their obligations. Therefore, we recommend 
to the cities and towns, and even to the rural municipalities that before 
completing the procedures required in order to commence new work to 
come to an understanding with the Municipal! Commission and to make 
sure that the Commission will give its approval to the proposed works, 
and to the required expenses.”’ 


ST. BONIFACE, Man.—PROTECTIVE COMMITTEE REPORTS 
PROGRESS .—The June 9 issue of the ‘‘Monetary Times’ of Toronto re- 
ported as follows on the progress being made by the bondholders’ protective 
committee acting in behalf of the interests of the municipality's bond cred- 
itors (V. 135, p. 3392): 

‘The bondholders’ protective committee of St. Boniface, Man., of which 
G. Gingras, Montreal, is Secretary, has sent notices to bondholders report- 
ing that it is compiling information as rapidly as possible. Negotiations 
are under way and the committee is moving ‘‘to its objective.’’ Bondhold- 
ers are asked to deposit certificates with their bank or Genera! Trust of 
Canada, Montreal, where proper receipts will be issued showing their 
holdings. Fresh proxies are asked by the committee enabling them to carry 
through their plans. 


TERREBONNE, Que.—BOND SALE.—The $26,500 5% improvement 
bonds offered on June 2—V. 136, p. 3946—were awarded to the Credit 
Anglo-Francais, Ltd., of Montreal, at a price of 93.13, a basis of about 
5.84%. Dated June 1 1933 and due serially in from 1 to 20 years. A bid 





he deems necessary to maintain the 


of 91.56 was submitted by Rene T. Leclerc, Ltd. 





